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Marketing Brochure. This is not a Prospectus approved by the Finnish Financial Supervisory Authority. The
information presented in this Marketing Brochure is based on the Prospectus published by BBS-Bioactive
Bone Substitutes Oyj, which is available on the company's website (https://www.bbs-artebone.ﬁ/investors/
share-issue-2020), Aalto Capital Partners Oy’s website (www.aaltocapital.com), Evli Bank Plc's website
(www.evli.com) and Hagberg & Aneborn Fondkommission AB's website (http://www.hagberganeborn.se/).
The decision of the Finnish Financial Supervisory Authority to approve the Prospectus should not be
construed as approving BBS-Bioactive Bone Substitutes Oyj's shares. Potential investors should read the
Prospectus before making an investment decision so that investors fully understand the potential risks and
beneﬁts associated with the decision to invest in BBS-Bioactive Bone Substitutes Oyj shares.

Important dates
Finland
»Subscription Period commences 2 June 2020
»Trading in the Temporary Shares and Subscription Rights
commences on First North Finland 2 June 2020
»Last day of trading in the Subscription Rights on
First North Finland 12 June 2020
»Subscription period ends in Finland 18 June 2020
»Results of the Oﬀering are announced (estimated) 24 June 2020
»Last day of trading in the Temporary Shares on
First North Finland (estimated) 29 June 2020
»Oﬀer Shares delivered to the book-entry accounts of
subscribers in Euroclear Finland (estimated) 30 June 2020

Sweden
»Subscription Period commences 2 June 2020
»Trading in the Temporary Shares and Subscription Rights
commences on First North Sweden 2 June 2020
»Last day of trading in the Subscription Rights on
First North Sweden 12 June 2020
»Subscription period ends in Sweden 16 June 2020
»Results of the Oﬀering are announced
(estimated) 24 June 2020
»Last day of trading in the Temporary Shares on
First North Sweden (estimated) 25 June 2020
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»Oﬀer Shares delivered to the book-entry accounts of
subscribers in Euroclear Sweden (estimated) 1 July 2020

MARKETING BROCHURE
AND LIMITATIONS
This is not a Prospectus approved by the Financial
Supervision Authority. This is the Marketing Brochure compiled by BBS-Bioactive Bone Substitutes Plc
(”BBS, ”Company”. The brochure does not include an
oﬀer, a tender or an investment proposal to make
the acquisition or subscription of the Company’s shares or other securities. The Marketing Brochure
does not seek to provide suﬃcient information
about the Company for overall image or investment,
nor can the investment or investment decision be
made based on the brochure or the information contained herein.

stated, the estimates presented on the Company or
the industry sector related market developments
are based on the Company’s management’s reasonably manner veriﬁed estimates. Statements, estimates and calculations concerning the future contain
known and unknown risks, uncertainties, as well as
other important factors, which is why the Company’s
proﬁt, activities, achievements, and outcome of its
ﬁeld of operations might markedly diﬀer from matters that are presented either expressly or indirectly
in these kinds of statements, estimates and calculations concerning the future.

The information provided in the presentation may
change or be changed without the reader receiving
this separate notice.

Limitations
Speciﬁc legal or regulatory restrictions have been
imposed on the issuing, use and/or sale of securities
in certain countries. Securities are not sold in areas
where oﬀering, acquisition or sale of the securities is
concerned unlawful prior to their registration or
registration obligation or obtaining the approval under the Securities Act of any other areas in question.
This Marketing Brochure or any other material relating to the Share Issue shall not be delivered to or
published in any country without complying with the
laws and regulations of such country. The Oﬀering
does not apply to persons resident in Australia,
South-Africa, Hong Kong, Japan, Canada, Singapore,
New Zealand or the United States or in any other
country where it would be prohibited by local laws
or other regulations.

Who is planning to invest in Company’s shares
should familiarise himself or herself with the Prospectus published by the Company prior to possible
investment decision. The Prospectus is available
also in English on the Company’s website (https://
www.bbs-artebone.ﬁ/investors/share-issue-2020),
Aalto Capital Partners Oy’s website (www.aaltocapital.com), Evli Bank Plc’s website (www.evli.com)
and Hagberg & Aneborn Fondkommission AB’s website (http://www.hagberganeborn.se/).
This Marketing Brochure contains statements, estimates and calculations of the Company and market
in which the Company operates. Unless otherwise
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THE OFFERING IN BRIEF AND
FUNDS TO BE PROCURED
BBS-Bioactive Bone Substitutes Plc (“Company” or
“BBS”) is oﬀering up to 1,301,205 new shares in the
rights issue, against consideration, based on the
shareholders’ preferential subscription right at the
subscription price of EUR 4.20 or SEK 44.42 per Oﬀer
Share in accordance with the terms of the Oﬀering
(the “Oﬀering”).
BBS will give all shareholders registered in BBS’s shareholder register maintained by Euroclear Finland Ltd
or Euroclear Sweden Ltd one (1) book-entry subscription right per each share held on the Oﬀering record
date of 28 May 2020. Four (4) Subscription Rights entitles the holder to subscribe for one (1) Oﬀer Share.
The oﬀered Oﬀer Shares constitute 20.0 percent of
all the Company’s shares after the Oﬀering, if the Oﬀering is fully subscribed.
The Company plans to use the funds to be obtained
through the Oﬀering inter alia for completion of the
CE marking process for ARTEBONE® Paste, including
the ISO 13485 certiﬁcation for the Company’s quality
management system, for continuation of the FDA application process, commercialization of ARTEBONE®
Paste after the CE marking has been obtained, hiring
additional employees for the Company’s marketing
and sales as well as manufacturing and production
functions, updating the existing production line and
for working capital of the Company during the period
of at least next 12 month.
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BBS aims to raise approximately 5.5 million euros
through its Oﬀering. If the Oﬀering is fully subscribed,
the Company anticipates raising approximately 4.8 million euros in net funds after the estimated costs of the
Oﬀering that are payable by the Company have been
deducted, i.e. a total of approximately 0.7 million euros. The Oﬀering is secured to 90 percent by subscription commitments and external underwriters.
The subscription period for the Oﬀer Shares will commence on 2 June 2020 in Finland and in Sweden, and
is expected to end on 18 June 2020 in Finland and on
16 June 2020 in Sweden. Subscription Price of Oﬀer
Shares is EUR 4.20 or SEK 44.42 per Oﬀer Share. The
following function as subscription locations:
a) In Finland, custodians and account operators
b) In Sweden Hagberg & Aneborn Fondkommission AB.
Those contemplating investing in the Oﬀer Shares
are encouraged to carefully familiarise in all the information provided in the Prospectus approved by the
Finnish Financial Supervisory on 26 May 2020. It is
available on the following websites https://
www.bbs-artebone.ﬁ/investors/share-issue-2020,
www.aaltocapital.com, www.evli.com and Hagberg & Aneborn Fondkommission AB's website http://
www. hagberganeborn.se/.

The vision of BBS is
to become one of the leading
international enterprises
in the ﬁeld of bioactive bone implants.

The fusion rate with
®
ARTEBONE Paste
is equal to patient’s
own bone graft.
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BBS AND ARTEBONE BRIEFLY
BBS-Bioactive Bone Substitutes Plc (“BBS” or “Company”) is a Finnish orthobiologic company whose
core competency is to develope, commercialize
and manufacture bone implants that are easy-to-use and can improve bone formation and
healing. Bone substitutes, or bone implants, are intended to treat various bone injuries, bone healing
problems and bone diseases instead of own- and
bank bone grafts.
BBS’s ﬁrst product ARTEBONE® Paste is a new generation’s bone implant which has been tested to be
comparable with the fusion rate with autograft
treatment. Compared to the patient's own bone
use, ARTEBONE® shortens patients' recovery time
and makes the surgeon's job easier.

Patents have been accepted in all requested countries, latest in the US in April 2020. The Company
has own manufacturing site that has received the
Certiﬁcate of GMP Compliance from the Finnish Medicine Agency (FIMEA) for manufacturing bone protein extract.
The vision of BBS-Bioactive Bone Substitutes is to
become one of the leading international enterprises in the ﬁeld of bioactive bone implants. The
Company has been listed on First North Finland
Growth Market and First North Sweden Growth
Market since February 2018.

The company is currently applying for the CE marking for its product in Europe. CE marking means
that the device is ready for sale in Europe. As a part
of the CE marking process the Company is applying
ISO 13485 certiﬁcation for its quality management
system. In addition, the Company has initiated the
FDA certiﬁcate application process for the U.S. market.

The Company is committed to deliver shareholder
value from the early development and commercialisation of unique products within the rapidly expanding global bone substitute market. The market is
being driven in particular by an aging population
and young surgeons’ interest in new treatments.
The shortening of expensive surgery time and patient recovery time also favour the use of bone
implants instead of a bone graft taken from the patient’s own bone.

BBS-Bioactive Bone Substitutes was established in
2003. The company has a strong patent portfolio.

The main oﬃce of the Company is in Oulu. The
Company has 12 employees.

The trends of growing markets of bone graft substitutes
» The number of surgeries related to bone trauma increases
due to the ageing population
» The young generation of orthopedic surgeons is
interested in new methods and in avoidance of
use of patient’s own-bone
» Shortening the patient recovery time
» The overall coverage of medical care is expanding

Healthcare globally requires
easy-to-use and cost-eﬀective
innovations that increase the quality
and productivity of care.
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rial on the market has been shown to perform as
well and without compromising on product’s
consistency and safety. There were no complications related to our product in the trial. The beneﬁts
of ARTEBONE® Paste are therefore performance,
safety and cost-eﬃciency.

CEO’s REVIEW
As a result of long research and development, BBS
has developed a new generation product intended
for treatment of serious bone damage and ossiﬁcation problems. For the last two years, we have been
working with determination to get our product,
ARTEBONE® Paste, to the market.
Our original goal was to obtain CE marking by 2019
at the latest, but due to the authority’s decision, a
supplementary animal trial has caused a delay of
over a year in the application process. In addition,
we have been forced to seek for a new authority for
the application process since our cooperation with
the Notiﬁed Body (BSI-UK) operating in the UK
ended due to Brexit.
However, during 2019 we managed to ﬁnish all necessary additions and modiﬁcations, some of
which were due to reform of the medical device directive. Also the requisite animal test has now been
completed and the ﬁnal results are expected to be
ready by the end of June. ARTEBONE® Paste has already earlier passed all safety trials required by the
CE marking application.
The report of the clinical trial, completed in February 2020, showed that when using our product, ARTEBONE® Paste, ankle fusion rate is comparable
with autograft which is the gold standard in challenging operations requiring bone void ﬁller. No mate-

We have the readiness to submit the CE marking
application as soon as it is possible with respect to
the authority (Notiﬁed Body, BSI-NL) that we have
selected. The authority has announced to take up
the application at the end of May 2020. As far as the
medicinal substance component is concerned, the
process involves also a Medicines Agency selected
by the Notiﬁed Body. Starting from the submission
of the application, the Notiﬁed Body has 90 days to
pose questions and comments regarding the content of the application. The Medicines Agency has
110 days to give its response. Therefore, the realistic timetable for obtaining CE marking and certiﬁcation of the quality management system is in the beginning of 2021. Our aim is also to submit an application to US FDA during this year.
With this share issue, we are applying ﬁnancing for
the completion of CE marking application process,
initiation of FDA approval process, certiﬁcation of
the quality management system, launching the
manufacturing and creation of marketing and sales
networks. At the same time with launching the
manufacturing, the equipment will be renewed,
updated and validated. The priorities in marketing
and sales are Key Opinion Leader programs and
clinical testing programs. Those will be initiated
simultaneously with creation of the marketing organisation. In addition to development of sales, marketing and business activities, more personnel is
needed for the manufacturing.
In the ﬁeld of medicine, research and development
requires perseverance and courage to innovate.
We have given demonstration of this for over
20 years. Top know-how, innovativeness and enthusiastic, committed personnel are characteristic to
our operations.
ILKKA KANGASNIEMI
CEO

Competitive advantages of the product
» ARTEBONE® Paste is a combination of reindeer bone
extract and optimized carrier resulting in an excellent
bone substitute
» A new generation product which contains two main
components of natural bone. The bone proteins and
TCP (tricalcium phosphate) minerals which perform the
supporting structure for the bone growth cells. Most
of the competitive products are based on only
one main component.
» The product is eco-friendly utilizing natural raw materials
» There is no risk to human diseases transmission
like in products origin from human bone
» Competitive prizing
» Low batch-to-batch variability compared to DBM
products origin from human bone
» Easy and ready-to-use product which do not require
extra preparations in the operation rooms
» Requires only one surgery, which minimize the
expensive operation time and the patient’s recovery
time compared to use patient’s own bone
(Company’s own opinion)
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THE MARKET
OF ORTHOPAEDIC PRODUCTS
IS GROWING GLOBALLY
Orthopaedics addresses the treatment of musculoskeletal disorders, injuries and diseases. Orthopaedic diseases have signiﬁcant impact on public
health worldwide. They are the second largest cause of disability and user of resource of health care
in the world. The signiﬁcant factor is the rising number of surgeries caused by the ageing population
and overall improvement in treatment coverage.
The short-term eﬀect of corona virus pandemic is
to defer of non-urgent orthopaedic procedures but
on the same time, the importance of cost-eﬀectiveness of treatments increases.
Healthcare globally requires easy-to-use and costeﬀective innovations that increase the quality and
productivity of care. Orthobiologic products base on
biologic materials that support tissue healing by
harnessing regenerative potential of the body.
Orthobiologics have application across joint reconstruction, trauma, soft tissue and spine surgery.
The worldwide orthopaedic market’s total sales according to Orthoworlds (The Orthopaedic Industry Annual Report 2019) was 51 billion USD in year 2018 of
which the worldwide orthobiologic product sales was
5.09 billion USD, and with an estimated annual
growth rate at approximately 3.5 – 3.7 percent. The
bone substitutes market (allograft and synthetic products) was valued at approximately 2.3 – 2.7 billion
USD in year 2015 and this represents the current serviceable market for BBS. In addition to the existing
bone substitutes market, a latent market also exists
for bone graft substitutes, as approximately 2/3 of all
relevant operations are made with autograft.

FACTORS SUPPORTING THE
USE OF ARTEBONE®
The patient's own bone, bone products obtained
from donors or bone preserved in bone banks
have been used as bone grafts. The most common
has been the use of the patient's own bone.
» There is need to reduce the expensive operation theatre time and to avoid the second
operation needed in use of patient’s own
bone graft.
The most important available options to the traditional own bone graft or tissue bank bone are synthetic bone graft substitutes and Demineralized Bone
Matrix (DBM) products which are moderately
priced. However, they are not eﬃcacious and safe
enough. The market leader products have been
based on synthetic bone proteins which are considerably expensive compared to the products
mentioned above. In addition to the higher price
these products have also caused adverse eﬀects.
»
The market lacks bone graft substitutes or
implants which are more eﬀective, safer
and less expensive than the present bone
graft substitutes.

The USA is the largest market area
of orthopaedic products in the world

Asia-Paciﬁc
Region
9%

Other
5%

Europe
24%

USA
62%

The global market of bone grafts and substitutes was expected
to reach over 3.2 billion USD by the year 2028.

Source:
The main geographical market areas for orthopedic in year 2018
(The Orthopaedic Industry Annual Report, Orthoworld, May 2019)
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MARKETING, SALES
AND DISTRIBUTION
– THE KEY IS DISTRIBUTION
OF INFORMATION
BBS’ marketing strategy is based on the Key Opinion
Leader (KOL) operating model, which refers to the generation of demand through the inﬂuence of opinions
that takes place through top experts. The main target
group for inﬂuence and also marketing includes trauma surgeons and orthopaedic surgeons. The key factors of the operating model are clinical product testing, scientiﬁc publications, lectures, digital easy-access information and doctor-to-doctor communications. Assessments that take place at hospitals and in
health care are essential in marketing.
Above all, the marketing of the ARTEBONE® product involves the distribution of information. Purchase decisions can only be established through good treatment
responses and the approval of the new product concept.
The Company also places signiﬁcant eﬀort on the motivation of its distribution chain's sales personnel. Without
activated sales personnel, the product will easily slip
among the numerous products in the distribution chain.

The sales strategy in the Nordic countries and Baltic
area is based on direct sales to hospitals via its own sales organisation. Elsewhere in Europe, the strategy is
based on sales to key hospitals via distributors.
Elsewhere in the world, BBS aims to operate as a partner for other manufacturer’s operating in the ﬁeld.
The eﬃcient and impressive distribution of information is essential everywhere.
BBS aims to initially enter the market with the
ARTEBONE® Paste product. Another foundation for
sales is aimed to be achieved through the development of partners’ own products. The protein extract
can be combined with various implants in which the
bone growth wants to be accelerated. In this case,
BBS operates as the contractual manufacture of the
protein extract and as marketing support for its
partners.

Growing
market
for bone
graft

PRODUCT DEVELOPMENT OF MEDICAL
DEVICES IS A LONG-TERM AND
MULTISTAGE PROCESS STRICTLY
REGULATED BY THE AUTHORITIES
LProduct development of medical devices is strictly regulated by the authorities. It is a long-term process and
development costs are signiﬁcant. Among other things,
the duration of development process depends on
the illness, mechanism and existing treatments.
Typical duration is 10-15 years, even over 20 years.
Development costs preceding the sales permit can be
up to tens of millions euros, respectively.
In product development, the eﬃcacy, safety and
quality of new medical devices are studied in stages until suﬃcient material has been collected
from the product preform to submit a possible
sales permit application for the desired market area.
The sales permit development process progresses from
pre-clinical studies to clinical trials, which ensure
and demonstrate the eﬃcacy, safety and
quality of the product preform.
At the request of the authorities, the investigations may also need to be repeated, as was
the case with animal testing of ARTEBONE®. Once the dossier of the
studies performed on the preform has been submitted to the
authorities, they will decide whether the submitted dossier can
demonstrate for example a beneﬁt-risk ratio suﬃciently favorable
for the sales permit of the preform.

BBS

COMPANY’S HISTORY
Preparing the product
commercialisation

Spring 2020

BBS has initiated the processing of the CE marking application
including certiﬁcation of Company’s quality management system
with Notiﬁed Body (BSI-NL) in Holland. BSI-NL has notiﬁed that it
cannot start the process before end of May 2020.

2/2020

The completed results of clinical trial show that ARTEBONE®
product is comparable in ankle fusion with the autograft
treatment.

2019

A supplementary animal trial, the results are expected to be
ready by the end of June 2020.

2019

FDA-certiﬁcation application processing was initiated

2019

ISO 13485 quality management system was updated, waiting
now certiﬁcation

2019

lkka Kangasniemi was appointed as the new CEO

2018

An application of CE marking was submitted to the Notiﬁed
Body (BSI-UK) in England. Due to the Brexit the cooperation
with them ended during the supplementary animal trial.

2016

FDA-pre-submission process launched in the U.S.

Production and manufacturing
certiﬁcation

2015

Production line for reindeer bone protein extract established
License for manufacturing obtained from FIMEA

Clinical trial

2013–2017

All patients operated, follow-up examinations completed

Production line for clinical trials

2009–2012

Patented production line for clinical trials

Pre-clinical development work

2007–2014

Preclinical animal trial for ARTEBONE®
Preclinical animal trial for bone protein extract

Comapny founded

2003

Establishment of BBS-Bioactive Bone Substitutes Company

R&D & prototyping

1997–2007

Development of the ARTEBONE® implant
Building of small scale manufacturing facilitiesfor preclinical trials
R&D project at the University of Oulu (Bone
Transplantation Research Group)

Academic research and
innovation

1980–90s

Scientiﬁc research at the Universities of Tampere and Oulu

In 2018, the application for ARTEBONE® Paste's CE marking was submitted to the Notiﬁed Body (BSI-UK) that operates in England. The
processing of the application was suspended due to shortcomings in the content of the previously completed animal trial. Due to the
authority decision, a supplementary animal trial was carried out. Meanwhile, due to the Brexit the cooperation with BSI-UK ended. Now,
the Company has initiated the new application process for CE marking with the Notiﬁed Body in Holland (BSI-NL): BBS has prepared the
application for initiating the application process of CE marking and certiﬁcation of quality management system in December 2019. In
March 2020 BSI-NL informed that it cannot start processes before the end of May 2020.
The results of clinical trial in February 2020 showed that ARTEBONE® product is comparable in ankle fusion with the autograft treatment.
In addition, there were not any product related complications in the trial. Thus, three important factors can be listed as advantages for
the product:
performance, safety and cost eﬀectiveness that make that ARTEBONE® is a strong competitor in the market.
A supplementary animal trial required for CE marking application was initiated in May 2019. The samples are now in the histological
analysis and ﬁrst results are expected in the spring 2020. The ﬁnal report version has been scheduled for June 2020. Based on the
results of the animal trial, conﬁrmation of the conditions for passing the CE marking application is expected.
ISO 13485 quality system has been updated to meet the most recent requirements.

Financial information of BBS-Bioactive Bone
Substitutes Plc is presented below.
Who is planning to invest in Company’s shares
should familiarise himself or herself with the
ﬁnancial information in the Prospectus as whole.

BBS
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FINANCIAL INFORMATION
Factors inﬂuencing Company’s
business result
BBS’s operations and ﬁnancial situation will be
dependent also on the success of partners’ and
distribution channels’ cooperation. The Company’s
losses from operations have been caused by
investments in research and development work as
well as approval processes. In future the investments will be increasingly directed at marketing
and sales.
Successful sales and marketing will generate revenue initially through slow growth because it is part
of the nature of the market that it typically takes
about a year from the ﬁrst contact to get doctors’
opinion positive. Reaching a wide customer base
works like a snowball eﬀect. At the beginning the
small ball may be rotated for a long time before the
phenomenon begins to multiply the number of
physicians aware of the product.

The Company has not made revenue, has not
made a proﬁt and does not have a distribution or
sales permit.
At the beginning of Share Issue, the Company’s
working capital is insuﬃcient to cover the Company’s current needs for the next 12 months or for
the completion of CE marking process.
More detailed Financial Information and its calculation formulas are available in the Prospectus.
Those contemplating investing in the Oﬀer Shares
are encouraged to carefully familiarise with the
ﬁnancial ﬁgures, risks and the full presentation of
the company and its product presented in this
Marketing Brochure and in the Prospectus.

Group’s income statement
PROFIT AND LOSS ACCOUNT
[EUR 1,000]

1 January–
31 December
2019
Audited

1 January –
31 December
2018
Audited

1 January –
31 December
2017
Unaudited

53

2,262

20

-11
-95
-106

-58
-70
-128

-27
-75
-101

-569
-83
-13
-665
-593

-577
-84
-9
-670
-757

-525
-61
-18
-603
-517

-225
0
-225
-1,536

-229
0
-229
477

-213
-2,950
-3,163
-4,364

0

0

0

-102
-102

-98
-98

-102
-102

PROFIT (LOSS) BEFORE APPROPRIATIONS AND TAXES

-1,638

380

-4,466

PROFIT (LOSS) FOR THE FINANCIAL YEAR

-1,638

380

-4,466

Other operating income
Materials and services
Materials, supplies and goods
Purchases during the ﬁnancial year
External services
Materials and services in total
Personnel expenses
Wages and salaries
Pension expenses
Other social security expenses
Personnel expenses
Other operating expenses
Depreciation, amortisation and reduction in value
Depreciation and amortisation according to plan
Impairment of non-current assets
Depreciation and amortisation total
OPERATING PROFIT (-LOSS)
Financial income and expenses
Other interest income and ﬁnancial income
From others
Interest and other ﬁnancial expenses
To others
Financial income and expenses in total
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Group’s balance sheets
BALANCE SHEET - ASSETS
[EUR 1,000]
NON-CURRENT ASSETS
Intangible assets
Development expenditure
Other intangible assets
Intangible assets total
Tangible assets
Ground and water areas
Owned properties
Buildings and facilities
Owned buildings and constructions
Machinery and equipment
Tangible assets total
TOTAL NON-CURRENT ASSETS
CURRENT ASSETS
Debtors
Current
Other debtors
Current debtors in total
Total debtors
Cash at bank and in hand
TOTAL CURRENT ASSETS
TOTAL ASSETS

1 January–
31 December
2019
Audited

1 January –
31 December
2018
Audited

1 January –
31 December
2017
Unaudited

7,533
359
7,892

7,533
433
7,966

7,533
507
8,040

84

84

14

516
685
1,284
9,176

554
774
1,412
9,378

596
853
1,533
9,573

141
141
141
516
657

93
93
93
1,685
1,778

60
60
60
35
95

9,833

11,156

9,669

BALANCE SHEET - EQUITY AND LIABILITIES
[EUR 1,000]
EQUITY
Share capital
Share capital
Total share capital
Share premium
Other reserves
Invested non-restricted equity fund
Other reserves total
Retained proﬁt (loss)
Proﬁt (loss) for the ﬁnancial year
TOTAL EQUITY
LIABILITIES
Non-current
Capital loans
Loans from credit institutions
Total non-current liabilities
Current
Loans from credit institutions
Accounts payable
Other creditors
Accruals and deferred income
Total current liabilities
TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

1 January–
31 December
2019
Audited

1 January –
31 December
2018
Audited

1 January –
31 December
2017
Unaudited

80
80
1 395

80
80
1 395

80
80
1 395

11 638
11 638
-8 396
-1 638
3 079

11 338
11 338
-8 776
380
4 417

7 837
7 837
-4 310
-4 466
536

176
5 191
5 367

176
5 633
5 809

950
6 723
7 673

961
32
27
366
1 386
6 754
9 833

522
21
13
374
930
6 740
11 156

898
124
101
337
1 460
9 133
9 669

BBS’ audited ﬁnancial statements for the accounting periods that ended on 31 December 2019, 31 December 2018 and 31 December 2017 have been
prepared according to the Finnish Accounting Standards (FAS). The following summary does not include all ﬁnancial statement information.
The Company has prepared consolidated ﬁnancial statements for the ﬁnancial years that ended on 31 December 2019 and 31 December 2018,
from which the latter includes also the group level unaudited comparative information from the ﬁnancial year that ended on 31 December 2017.
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The largest shareholders in 15 May 2020
The following table shows the Company’s ten largest
shareholders and the total number of shares of
these shareholders on 15 May 2020. The Company
is not aware that it would be, directly or indirectly,
owned or controlled by a third party. The Company
has one share series and each share produces one
vote at a BBS’ annual general meeting.
DIVIDENDS AND DIVIDEND POLICY
The Company’s Board of Directors has not deﬁned
a dividend policy for the Company. The Company’s
possible future dividend payments are dependent
on the Company’s future developments and the
Company’s future ﬁnancial position. The Company
has never paid dividends.

Shareholder

Provided that the dividend is paid, all the Company’s Shares are entitled to the same dividend per
share. The Oﬀer Shares will possess the same
rights as the other shares of the Company and are
entitled to the possible future dividends, if the
Company pays dividends, after the Oﬀer Shares
are registered with the Trade Register and entered
into the Company’s register of shareholders.
The Company did not have distributable assets on
31 December 2019.

Number of
shares

% of total shares
and votes

Finha Capital Oy
Municipality of Reisjärvi

865,501
691,652

16,63
13,29

EAKR-Aloitusrahasto Oy
Jalovaara Pekka
Halonen Irma
Paananen Ahti
Panvest Oy
Innovestor Kasvurahasto I Ky
Halonen Jukka

596,271
532,850
295,421
267,879
244,142
229,094
153,844

11,46
10,24
5,68
5,15
4,69
4,40
2,96

133,166
1,195,000
5,204,820

2,56
22,96
100,00

Halonen Veronika
Others
TOTAL

There is strong and versatile competence in
the board of directors and management of
BBS-Bioactive Bone Substitutes Plc, including e.g.
orthopaedics, sport medicine, health sciences, pharmacy,
business and international networking.
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Chairman of the Board
Master of Science (Technology), Machine Engineering
and Industrial Economy
CEO of Elecster Oyj 1988-2017

Hannu Säynäjäkangas
CFO
BSc (Eng), M.Sc (Econ)
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MSc (Eng.)

Pekka Jalovaara
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Auvo Kaikkonen
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CEO of Inion Oy 1999-2008
Tomi Numminen
M.Sc (Econ)
Bioretec Oy, Executive Chairman of the
Board of Directors, 2019Bioretec Oy, CEO 2016-2019
ReBio Technologies Ltd (UK),
COO 2015 and CEO 2016
Purac Biochem (NL), Director
of Business Unit 2012-2014
Vivoxid Oy, CEO 2007-2012
Hannu Säynäjäkangas
CFO of BBS
Ilkka Kangasniemi
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Key risk factors
Those contemplating investing in the Oﬀer Shares are encouraged to carefully familiarise with the the Prospectus compiled by the Company and
risks described below. The risks are presented more accurately in the
Prospectus. The following description of risks and risk factors is based on
information known and assessed on the date of this Prospectus and, therefore, is not necessarily exhaustive. The Company may also face additional
risks or risk factors not currently known or not currently deemed material
that could also impair its business and ﬁnancial condition. The value of the
Company's securities may decline as a result of the realization of these
risks, and investors may lose part or all of their investment.
RISKS ASSOCIATED WITH THE CORONAVIRUS
The coronavirus pandemic has suspended many clinical researches.
The travel restriction prevents authorities from auditing BBS’ quality
system.
RISKS ASSOCIATED WITH BBS’ STAGE OF DEVELOPMENT,
FINANCIAL POSITION AND FINANCING
BBS’ business operations are at a developing stage and there are no
guarantees that the business operations will become proﬁtable.
The Company’s working capital on the date of this Prospectus is insuﬃcient to cover the Company’s current needs and working capital requirements for the next 12 months from the date of the Prospectus and if the
Company is not able to raise at least 1,9 million euros of net proceeds
through the Oﬀering, the Company will need additional working capital
ﬁnancing.
The ﬁnancial conditions required for the continuation of BBS’ business
operations depend on obtaining additional ﬁnancing.
Income from capitalised development costs and intangible rights may be
less than expected.

OTHER RISKS RELATED TO BBS’S BUSINESS
BBS is dependent on its ability to recruit and retain the necessary executives
and employees.
BBS’ current intellectual property rights may not be adequate for protecting
the Company’s products eﬀectively enough.
BBS may violate the intellectual property rights of third parties and claims for
violations of intellectual property rights may be made against the Company.
RISKS ASSOCIATED WITH BBS’ INDUSTRY AND RELEVANT REGULATIONS
The competitive situation of the industry and the downward pressure it has
on prices, and the existence of competitive products may have an adverse
eﬀect on BBS’ proﬁtability and market shares in the future.
BBS may be subjected to product liability and product safety claims, which
may have an adverse eﬀect on business operations.
RISKS ASSOCIATED WITH THE COMPANY’S SHARES AND THE OFFERING
The full amount of funds may not be raised with the Oﬀering.
An active public market may not develop for the Company’s Subscription
Rights and Shares.
The Subscription Rights will lapse with no value if they are not used during
the Subscription Period.
The market price of the Shares and the Subscription Rights may vary signiﬁcantly, and the market price of the Shares may drop below the Subscription
Price.
Dilution of shareholding.
Subscriptions can only be cancelled in certain limited situations.

Ability to use conﬁrmed losses may be uncertain.

Concentration of share ownership.

Risks associated with BBS’ product development and product approval
Risks associated with the CE marking and FDA approval of BBS’ product,
which may result in substantial additional costs.

The amount of the dividend paid by BBS is uncertain and it is possible that
no dividend will be paid for any accounting period.

BBS’ product development and the clinical trials to be conducted in
connection with it are dependent on third parties.
Risks associated with the manufacturing and commercialisation of BBS’
products.
The production, preservation and reproducibility of production of BBS’
extract and implant involve risks which may result in substantial additional costs.
BBS’ commercial production is dependent on third parties.
Even if the extract and implant are placed on the market, BBS may not be
able to create the extensive sales network required, and the products
may not gain market acceptance at the end user level.
Pricing and reimbursability of products may not materialise as planned.
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All foreign shareholders may not be able to use their Subscription Rights.
Holders of Shares in the Company registered in custodial nominee accounts
may not be able to exercise their voting rights.
Future issuances of Shares or special rights entitling to Shares or their
trades may have a negative eﬀect on the market price of the Shares and
dilute the proportional share of ownership.
Currency exchange rate changes can have an adverse eﬀect on investors
who have participated in the Oﬀering in Sweden.
There is no certainty as to whether all the underwriters and shareholders
who have given subscription undertakings fulﬁll their obligations towards
the Company.

Terms and conditions of the oﬀering
AUTHORISATION FOR THE OFFERING AND BOARD RESOLUTION ON THE
OFFERING
On 5 April 2019, the Annual General Meeting of BBS-Bioactive Bone Substitutes Plc (“BBS” or the “Company”) resolved that the Board of Directors is
authorized to decide on share issues. The maximum number of new shares that can be issued on the basis of the authorization is 1,500,000. The
authorization is valid until the next Annual General Meeting, however no
longer than 30 June 2020. There are 1,385,700 shares left from the authorization.
On 26 May 2020, the Company’s Board of Directors resolved on issuing the
Oﬀer Shares by adopting the terms and conditions of the Oﬀering set out
below.
THE OFFERING AND SUBSCRIPTION RIGHT
In accordance with the shareholders’ pre-emptive subscription right,
the Company is oﬀering up to 1,301,205 new shares in the Company
for subscription by the Company’s shareholders (the “Oﬀer Shares”) (the
“Oﬀering”).
BBS will give all shareholders registered in BBS's shareholder register
maintained by Euroclear Finland Ltd (“Euroclear Finland”) or Euroclear Sweden Ltd (“Euroclear Sweden”) one (1) book-entry subscription right (the
“Subscription Right”) per each share held on the Oﬀering record date 28
May 2020 (the “Record Date”). Four (4) Subscription Rights entitles the holder to subscribe for one (1) Oﬀer Share. Fractions of Oﬀer Shares will not
be given. The Subscription Rights will be registered in shareholders’
book-entry accounts in the book-entry system maintained by Euroclear
Finland approximately on 29 May 2020 and in the book-entry system maintained by Euroclear Sweden approximately on 1 June 2020. The Subscription Rights can be freely assigned, and they will be traded on First North Finland (trading symbol BONEHU0120, ISIN: FI4000440219) and on First
North Sweden (trading symbol BONES TR, ISIN: SE0014428876) between 2
June 2020 and 12 June 2020. If a Company share entitling to a Subscription
Right is subject to a pledge or another such restriction, the Subscription
Right may not be exercisable without the consent of the pledgee or other
rights holder.
THE RIGHT TO SUBSCRIBE FOR UNSUBSCRIBED OFFER SHARES WITHOUT
SUBSCRIPTION RIGHTS
The Board of Directors of the Company shall resolve on oﬀering any unsubscribed Oﬀer Shares secondarily to shareholders and other investors
who have submitted a subscription application concerning the Oﬀer Shares during the Subscription Period without Subscription Rights. See subsequently ”Subscription for Oﬀer Shares without Subscription Rights” and
“Allocation”.
SUBSCRIPTION PRICE
Subscription Price of Oﬀer Shares is EUR 4.20 or SEK 44.42 per Oﬀer Share (the “Subscription Price”). The Subscription Price for the Oﬀer Shares
will be recorded in the reserve for invested unrestricted equity. The
Subscription Price includes a normal pre-emptive subscription right issue
discount. The Subscription Price is approximately 47.6 percent lower compared with volume weighted average price of the Company’s share on
First North Finland between 28 April and 19 May 2020.
SUBSCRIPTION PERIOD
The subscription period for the Oﬀer Shares (the “Subscription Period”)
will commence on 2 June 2020 at 10.00 Finnish time (9.00 Swedish time),
and is expected to end on 18 June 2020 at 17.00 Finnish time (16.00 Swedish time) in Finland and on 16 June 2020 at 17.00 Finnish time (16.00 Swedish time) in Sweden.
The Company may, at its sole discretion, extend the Subscription Period.
The Subscription Period may be extended once. or several times, however not past 25 June 2020. Any extensions of the Subscription Period will
be announced by way of a company release before the end of the
Subscription Period.
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If the Subscription Period is extended, the allocation date, the payment due
dates and the dates of delivery of Oﬀer Shares will be changed accordingly.
Subscription locations, account operators, custodians and nominees may require their customers to submit subscription orders on a certain day prior
to the end of trading on the Subscription Rights or before the Subscription
Period ends.
SUBSCRIPTION LOCATIONS
The following function as subscription locations:
a) In Finland, account operators and custodians.
b) In Sweden
Hagberg & Aneborn Fondkommission AB
Valhallavägen 124
SE-114 41 Stockholm
Tel: +46 8 408 933 50
Fax: +46 8 408 933 51
Email: info@hagberganeborn.se
EXERCISING SUBSCRIPTION RIGHTS
A shareholder may participate in the Oﬀering by subscribing for the Oﬀer
Shares through the Subscription Rights in his/her/its book-entry account
and by paying the Subscription Price. In order to participate in the Oﬀering,
a shareholder shall make a subscription according to the instructions given
by his/her/its custodian or account operator.
The holders of purchased Subscription Rights shall submit their subscription order according to the instructions issued by their custodian or account
operator.
Such shareholders and other investors participating in the Oﬀering whose
Company shares or the Subscription Rights are registered in the name of a
nominee shall submit their subscription order according to the instructions
given by their nominee.
The subscription orders must be submitted separately for each book-entry
account.
Deﬁcient or erroneous subscription orders may be rejected. If the Subscription Price is not paid according to these terms and conditions or the payment is insuﬃcient, the subscription order may be rejected. In such a situation, the Subscription Price paid will be refunded to the subscriber approximately three (3) local banking days from the date when the subscriptions
have been accepted. No interest will be paid for such payment.
Any subscriptions made are binding, and they cannot be changed or cancelled except in accordance with the subsequent section “Supplements to Prospectus and cancellations of subscriptions”.
Unexercised Subscription Rights will expire and have no value when the
Subscription Period ends on 18 June 2020 at 17.00 Finnish time (16.00 Swedish time) in Finland and on 16 June 2020 at 17.00 Finnish time (16.00 Swedish time) in Sweden. No separate notiﬁcation will take place when Subscription Rights are deleted.
SUBSCRIPTION FOR OFFER SHARES WITHOUT SUBSCRIPTION RIGHTS
The subscription of the Oﬀer Shares without the Subscription Rights by a
shareholder and/or another investor is performed by submitting a subscription order and by simultaneously paying the Subscription Price in accordance with the instructions provided by the subscriber’s account operator, custodian or, in the case of investors entered into the nominee register, the nominee. Only one (1) subscription order without subscription rights can be
done. If multiple subscription orders are given, only the last one is taken
into account. An incomplete or incorrect subscription order may
be ignored. The subscription order is binding.
The custodian, account operator or nominee of the shareholder and/or investor, whose subscribed Oﬀer Shares are delivered through the book-entry system maintained by Euroclear Finland, shall receive the subscription order and the payment no later than on 18 June 2020 or at an earlier time according to the instructions given by the custodian, account operator or
nominee.

The custodian, account operator or nominee of the shareholder and/or investor, whose subscribed Oﬀer Shares are delivered through the book-entry system maintained by Euroclear Sweden shall receive the subscription
order and the payment no later than on 16 June 2020 or at an earlier time
according to the instructions given by the custodian, account operator or
nominee.

Nominee-registered shareholders

SPECIFIC INSTRUCTIONS FOR SWEDEN
Directly registered shareholders

APPROVAL AND PAYMENT OF SUBSCRIPTIONS
The Company’s Board of Directors will approve all the subscriptions made
on the basis of the Subscription Rights and in accordance with the terms
and conditions of this Oﬀering and the applicable laws and regulations approximately on 24 June 2020. In addition, the Company’s Board of Directors will approve the subscriptions made without the Subscription Rights
and in accordance with the terms and conditions of the Oﬀering applicable
laws and regulations pursuant to the allocation principles presented below
in the section “Allocation”. The Board of Directors may, based on its own
consideration, resolve to reject a subscription made by an investor in the
Oﬀering inter alia,

Shareholders or representatives of shareholders who, on the record date
of 28 May 2020, are registered in the share register maintained by Euroclear Sweden on behalf of the Company will receive a pre-printed issue
statement with an attached payment form, a separate application form for
subscription with the Subscription Rights, an application form for subscription without the Subscription Rights and a letter to shareholders.
Those parties included in the separate list of pledge holders etc. maintained in connection with the share register will not receive any information
but will be informed separately. No securities notiﬁcation will be issued reporting the registration of the Subscription Rights in the shareholder’s securities account.
Subscription with subscription rights
Subscription for the Oﬀer Shares with the Subscription Rights may take
place between 2 June 2020 and 16 June 2020 by simultaneously submitting
a cash payment for the Oﬀer Shares. Please note that it may take up to
three (3) banking days before the payment is received by the destination account. Subscription and payment must take place in accordance with one
of the two alternatives set out below.
1. Issue statement – pre-printed payment form from Euroclear Sweden
In cases when all the Subscription Rights are exercised to subscribe for the
Oﬀer Shares, the pre-printed payment form from Euroclear Sweden must
be used as a basis for an application to subscribe through payment. The
special application form should therefore not be used. No additions or
amendments may be made in the printed text of the payment form. Applications are binding.
2. Special application form
The special application form is to be used for subscription of Oﬀer Shares
in cases when the number of Subscription Rights exercised is diﬀerent
from those stated in the pre-printed payment form from Euroclear Sweden.
Applications for subscription through payment are to be made in accordance with the instructions stipulated on the special application form. The
pre-printed payment form from Euroclear Sweden should therefore not be
used. A special application form can also be ordered from Hagberg & Aneborn Fondkommission AB by telephone or e-mail as speciﬁed below.
The special application form shall be submitted to Hagberg & Aneborn Fondkommission AB no later than 16.00 Swedish time on 16 June 2020. Any
application forms that are sent by conventional mail should therefore be
sent well in advance of the ﬁnal subscription date. Only one application
form per person or legal entity will be considered. If more than one application form is submitted, then only the last form received will be considered.
Incomplete or incorrectly completed special application forms may also be
disregarded. Applications are binding.
The completed special application form should be sent or submitted to:
Hagberg & Aneborn Fondkommission AB
Matter: BBS
Valhallavägen 124
SE-114 41 Stockholm
Tel: +46 8 408 933 50
Fax: +46 8 408 933 51
Email: info@hagberganeborn.se (scanned application forms)
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Shareholders whose holdings of shares in BBS are nominee-registered at a
bank or other nominee will not receive any issue statement. The application for subscription and payment should be carried out in accordance with
the instructions from each nominee.

a) if the Board of Directors considers that the subscription breaches an
applicable law or regulation; or
b) there is reason to believe that it would require other measures from
the Company than publication of the Prospectus in order for the transfer of the Oﬀer Shares to the investor to be permitted.
The Subscription Price of the Oﬀer Shares subscribed for in the Oﬀering
must be paid in full in euro in Finland or Swedish krona in Sweden in connection with the submission of the subscription order according to the
instructions given by the subscription location, the custodian or the
account operator.
Current shareholder Finha Capital Oy who has granted a loan to the Company may, however, pay their subscription according to the terms of their
subscription undertaking by setting oﬀ the subscription price receivable
against the principal amount of the loan granted to the Company and the
accrued interest.
A subscription is considered made when the subscription order has arrived
at the subscription location, the account operator or custodian in question
and the Subscription Price has been paid in full. By subscribing, the subscriber authorises his / her account operator to disclose the necessary personal data, the number of his / her book-entry account and the details of the
subscription to the parties involved in the order or the execution of the
order to allocate and settle the shares.
ALLOCATION
If all the Oﬀer Shares have not been subscribed on the basis of the Subscription Rights, BBS’s Board of Directors will decide on the allocation of the Offer Shares subscribed for without the Subscription Rights as follows:
a. First to those who also have subscribed for the Oﬀer Shares on the basis of the Subscription Rights. If the subscribers in question oversubscribe the Oﬀering, the allocation to such subscribers will be determined in
a bookentry account-speciﬁc manner in proportion to the number of the
Subscription Rights used for the subscription for the Oﬀer Shares and, if
this is not possible, by drawing lots; and
b. Secondly to those who have subscribed for the Oﬀer Shares only without the Subscription Rights, and if the subscribers in question oversubscribe the Oﬀering, the allocation to such subscribers will be determined in a bookentry account-speciﬁc manner in proportion to the number of the Oﬀer Shares which the subscribers have subscribed for and, if
this is not possible, by drawing lots.
BBS will conﬁrm the approval of the subscription of the Oﬀer Shares
subscribed for without the Subscription Rights, if approved, for all investors who have submitted a subscription order to subscribe for the Oﬀer
Shares without the Subscription Rights. Investors who subscribe for the Offer Shares without Subscription Rights through their account operators receive information regarding their subscription according to the routines of
the account operator.

If the Oﬀer Shares subscribed for without the Subscription Rights are not allocated in the number referred to in the subscription order, the paid
Subscription Price corresponding to the Oﬀer Shares not obtained will be
refunded to the subscriber approximately on 25 June 2020. Payment will be
done to the subscriber’s bank account stated on the subscription form. No
interest will be paid on such a payment.

If the Oﬀering, and the directed share issue to possibly be arranged in connection with the Oﬀering is arranged and fully subscribed, and the subscription price in the directed share issue to the underwriters is the same as the
Company’s closing share price on First North Finland on 25 May 2020 (EUR
7.95), all the new shares to be issued correspond to approximately 20.6 percent of all the Company’s shares after the share issues.

ANNOUNCEMENT OF OUTCOME OF THE OFFERING
Provided that no changes are made to the Subscription Period, the Company
will announce the outcome of the Oﬀering approximately on 24 June 2020
by way of a company release.

Of the maximum of 1,385,700 shares that the Board of Directors of the Company has received an authorisation to issue, a maximum of 1,301,205 shares will be issued in the Oﬀering, which means at least 84,495 shares will be
left of the authorisation.

REGISTRATION AND DELIVERY OF THE OFFER SHARES
The Oﬀer Shares subscribed for in the Oﬀering will be issued as book entries
in the book-entry system of Euroclear Finland and delivered to the investors
through the book-entry systems of Euroclear Finland and Euroclear Sweden.

Company’s net value per share 31 December 2019 was 0.71 euros.
The subscription price of Oﬀer Shares is 4.20 euros per Oﬀer Share.

After the subscription, temporary shares corresponding to the Oﬀer Shares subscribed for based on the Subscription Rights (the “Temporary Shares”) will be entered in the subscriber’s book-entry account. In Finland, this
is estimated to be the next day, in accordance with Euroclear Finland’s clearing timetable. In Sweden the Temporary Shares (BTA) are registered with
Euroclear Sweden as soon as possible, which is normally a few banking
days after payment. Thereafter, the subscriber will receive a securities advice note conﬁrming the booking of BTA on the subscriber’s securities account. Trading in the Temporary Shares will commence on First North Finland (trading symbol BONEHN0120, ISIN: FI4000440201) and on First North
Sweden (trading symbol BONES BTA, ISIN: SE0014428884) as their own special share class approximately on 2 June 2020. The Temporary Shares will
be combined with current shares after the Oﬀer Shares have been registered in the Trade Register. The delivery and combination will take place approximately on 30 June 2020, in the book-entry system maintained by Euroclear Finland, and the Oﬀer Shares will be subject to trading together
with the Company’s existing shares approximately on 30 June 2020 on First
North Finland. The delivery and combination will take place approximately
on 1 July 2020, in the book-entry system maintained by Euroclear Sweden,
and the Oﬀer Shares will be subject to trading together with the Company’s
existing shares approximately on 1 July 2020 on First North Sweden.
The Oﬀer Shares subscribed for without the Subscription Rights will be delivered at the same time as the ones that have been subscribed for with the
Subscription Rights, and no Temporary Shares will be delivered in respect to these.
DILUTION OF THE SHAREHOLDING
As a result of the Oﬀering, the number of the Company’s shares may rise
from 5,204,820 to a maximum of 6,506,025 shares. The Oﬀer Shares correspond to approximately 25.0 percent of all the Company’s shares immediately before the Oﬀering and about 20.0 percent of the Company shares after the Oﬀering, assuming that the Oﬀering is fully subscribed.
The underwriters are entitled to use their underwriting fee for setting oﬀ
the subscription price of the Company’s new shares in a directed issue, to
be arranged for the underwriters, if necessary, after the Oﬀering. In such
case, the underwriting fee is twelve (12) percent of the given underwriting
guarantee, meaning a maximum of approximately EUR 0.4 million. If the
Oﬀering and the directed share issue to the underwriters would be fully
subscribed, the subscription price would be the same in the directed issue
to be arranged for the underwriters as the Company’s closing share price
on First North Finland on 25 May 2020 (EUR 7.95), and all the underwriters
would use their underwriting fee to set oﬀ subscription price of the new
shares in the directed issue, the number of the Company’s shares may rise
with another 52,288 shares. These shares oﬀered in the directed issue to
be arranged for the underwriters would correspond to approximately
1.0 percent of all the Company’s shares before the Oﬀering and approximately 0.8 percent of the Company’s shares after the Oﬀering and the directed
share issue mentioned above, assuming that both share issues are fully
subscribed.

SHAREHOLDER RIGHTS
The Oﬀer Shares will confer all shareholder rights from their registration
with the Trade Register and delivery to the investors. Each Share in the Company confers one vote at the Company's General Meetings.
SUPPLEMENTS TO PROSPECTUS AND CANCELLATIONS
OF SUBSCRIPTIONS
Subscriptions placed in the Oﬀering and are binding and irrevocable and
may only be cancelled where the Prospectus Regulation provides for a cancellation right.
If the Prospectus is supplemented or corrected in accordance with the Prospectus Regulation due to a signiﬁcant new fact, material error or material
inaccuracy related to the information contained in the Prospectus, which
becomes apparent after the Finnish FSA has approved the Prospectus but
before trading of the Temporary Shares has started, or in the case for those
investors who are not delivered Temporary Shares, the delivery of Oﬀer
Shares, the investors who have subscribed for Oﬀer Shares before the
supplement or amendment of the Prospectus, have the right, according to
the Prospectus Regulation, to cancel their subscription within at least two
(2) working days from the publication of the supplement or amendment. If
the Prospectus is supplemented, this will be announced by way of company
release. The company release will also inform investors of the right to withdraw their subscription in accordance with the Prospectus Regulation.
If an investor wishes to cancel his or her subscription in accordance with
the above-mentioned right of withdrawal, the cancellation of the subscription must be done in writing to the place of subscription where the
subscription has been made within the time limit set for cancellation.
However, subscriptions placed on the website of Hagberg & Aneborn
Fondkommission AB cannot be cancelled on the website but should
be cancelled by contacting Hagberg & Aneborn Fondkommission AB at
info@hagberganeborn.se or by telephone +46 8 408 933 50. Information on
cancellation right will also be provided in the Prospectus supplement to be
published.
The possible cancellation of a subscription concerns the entire subscription.
If an investor has cancelled his or her subscription, the amount paid by the
investor for the Oﬀer Shares will be returned to the investor’s bank account
stated in connection with the subscription. The money is refunded approximately within ﬁve (5) banking days of the cancellation. If an investor’s bank
account is in a diﬀerent bank than that subscription place, the refund will
be paid to a Finnish bank account in accordance with the payment schedule
of the ﬁnancial institutions, approximately no later than two (2) banking
days thereafter. No interest will be paid on the refunded amount.
If the shareholder has sold or otherwise reassigned his/her Subscription
Rights, the sale or transfer cannot be cancelled.
GOVERNING LAW
The Oﬀering and the Oﬀer Shares shall be governed by Finnish law. The
courts of Finland have exclusive jurisdiction to settle any dispute which may
arise out of or in connection with the Oﬀering.
OTHER MATTERS
The Company’s Board of Directors may make decisions on other matters
related to the Oﬀering.
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