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The world is changing1...

To understand how, please read the following extract from the 
Hollywood Reporter story published on March 26, 2020: 

1 https://www.hollywoodreporter.com/features/as-a-virus-upends-hollywood-may-never-be-a-return-normal-1286691
2 WFH = work for hire

Hollywood's shift to WFH2 where possible has accelerated the 
already growing trend of productions relying on cloud and other 
remote services for key post production processes like editing and 
visual effects work. And there can be rewards for smaller players in 
the industry that had already set themselves up for remote work by 
necessity, like tiny IMEPILT STUDIOS, a 30-person animation 
company based in Estonia at work on a feature written by the 
screenwriters of Disney's Mulan.

"It takes just a little bit of sweat and ingenuity for an animation 
production to continue without a hitch," says Almondi Esco, CEO of 
IMEPILT STUDIOS. "When your writers and producers are in L.A., 
your sales agents in the U.K., your head of immersive experiences is 
in New York, etc., you need a system that can withstand a massive 
amount of information given and received across different 
continents and time zones. Thanks to the pipeline and remote tools 
already in use, the preliminary adjustment to a full-on remote work 
mode took us a week. I feel it is safe to say that the lessons learned 
this week made our production pipeline about three times more 
efficient."

https://www.hollywoodreporter.com/features/as-a-virus-upends-hollywood-may-never-be-a-return-normal-1286691


IMEPILT STUDIOS is an Estonian based (EU, Eurozone, NATO, OECD) branded bundled content studio with 
world-class original creative skills and global audience. Following the compass of #loveboldprogress we 
create, scale and monetize engaging family friendly original intellectual property with a strong message 
and positive impact. From animated films and series to games and immersive experiences we are looking 
to rapidly grow our rich and versatile product slate and expand our global reach. 

DEAR ADVENTURER!
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This Offering Document has been drawn up and made public 
solely for the purposes of offering shares to the public (the 
‘Offer’) and admission to trading of IMEPILT AS (the ‘Company’) 
shares on the multilateral trading facility (an alternative market) 
First North as operated by Nasdaq Tallinn AS and may not be 
used for any other purposes. A public offering of shares with the 
total consideration of the offer up to EUR 2.5 million is exempted 
from publication of a prospectus in Estonia. 

The Offer not directed to persons whose involvement in the Offer 
requires any extra registration, prospectus or other measures in 
addition to those necessary under Estonian law and taken by the 
Company.

No  action has  been  or  will  be  taken in any jurisdiction by the

Company that would permit the offering of the shares other than 
in Estonia and the Offer is not being made in any jurisdiction in 
which it would not be permissible to offer the shares.

In particular, the securities referred to herein have not been, and 
will not be, registered under the United States Securities Act of 
1933, as amended (the Securities Act), or under the Securities 
laws of any state or other jurisdiction of the United States and 
may not be offered, delivered or sold within the United States or 
to, or for the account or benefit of, any U.S. person (as defined in 
Regulation S under the Securities Act) except pursuant to an 
exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act and in compliance 
with any applicable securities laws of any state or other 
jurisdiction in the United States.

DISCLAIMER

KEY ATTRACTIONS
● Global industry experts 

working together on new and 
disruptive industry model

● Long term distribution deal 
signed for upcoming feature 
with climate change focus

● Rapid growth potential

BACKGROUND

Founded in 2016
in cooperation with

global industry experts
and accomplished 

professionals.

 

Secured a long term
distribution deal in 2020 

with a leading global
film sales agent.  

Locked over 30 brand 
partners between 

2016-2020.
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Nature of Offering Document
This Offering Document has been drawn up by the 
Management Board of IMEPILT AS (hereinafter also 
’Company’), a public limited company (in Estonian: aktsiaselts) 
incorporated and operating under the laws of Estonia in 
connection with the admission to trading of the Company on 
First North.

First North
First North is a multilateral trading facility (an alternative 
market), operated by Nasdaq Tallinn AS. It does not have the 
same legal status as a regulated market. Companies listed on 
First North are subject to the Rules of First North and not the 
legal requirements for admission to trading on a regulated 
market. An investment in a company that is traded on First 
North may therefore encounter higher risks than an 
investment in a company that is traded on a regulated market. 
All companies with shares admitted to trading on First North 
have a certified adviser that monitors a company’s 
compliance with the rules. The approval of admitting to 
trading on First North is in the competence of Nasdaq Tallinn 
AS.

Applicable Law
This Offering Document has been drawn up in accordance 
with the laws of Estonia and the Rules of First North as 
adopted by Nasdaq Tallinn AS.

Certified Adviser
The Company and AS LHV Pank (register code in the Estonian 
Commercial Register 10539549, registered address Tartu mnt 
2, 10145 Tallinn, Estonia) has agreed to act as the Certified 
Adviser of the Company in the essence of the Rules of First 
North. AS LHV Pank is an Estonian credit institution operating 
as a bank as its main field of business. The persons providing 
Certified Adviser services to the Company are Ivars 
Bergmanis, on a daily basis acting as the Head of Institutional 
Markets in AS LHV Pank, and Daniel Haab, on a daily basis 
acting as the Head of Legal Department of AS LHV Pank. The 
agreement has been concluded for an indefinite term.

Presentation of Information
Numerical and quantitative values in this Offering Document 
(e.g. monetary values, percentage values etc.) are presented 
with such precision, which is deemed by the Company to be 
sufficient in order to convey adequate and appropriate 
information on the relevant matter. From time to time, 
quantitative values have been rounded up to the nearest 
reasonable decimal or whole value in order to avoid excessive 
level of detail. As a result, certain values presented as 
percentages do not necessarily add up to 100% due to the 
effects of approximation.

In this Offering Document, financial information is presented 
in euro (EUR), the official currency of Estonia and the EU 
Member States in the Eurozone.

This Offering Document is drawn up based on information 
which was valid as of 12 November 2020. Where information 
is presented as of a date other than 12 November 2020, this is 
identified by either specifying the relevant date or by the use 
of expressions “the date of this Offering Document”, “to date”, 
“until the date hereof” and other similar expressions, which 
must all be construed to mean the date of this Offering 
Document (12 November 2020).

For portions of this Offering Document, certain information 
may have been sourced from third parties. Such information 
is accurately reproduced and as far as the Company is 
aware and is able to ascertain from the information 
published by such third parties, no facts have been omitted, 
which would render the reproduced information inaccurate 
or misleading. Certain information with respect to the 
markets in which the Company operates is based on the 
best assessment made by the Management and Supervisory 
Board of the Company. With respect to the industry in which 
the Company is active, reliable market information is often 
not available or is incomplete. While every reasonable care 
was taken to provide best possible assessments of the 
relevant market situation and the information on the relevant 
industry, such information may not be relied upon as final 
and conclusive. Investors are encouraged to conduct their 
own investigation of the relevant markets or employ a 
professional consultant.

Forward-Looking Statements
This Offering Document includes forward-looking 
statements (notably under the Sections ’Business Overview’ 
and ’Risk Factors’). Such forward-looking statements are 
based on current expectations and projections about future 
events, which are in turn made on the basis of the best 
judgment of the Management and Supervisory Board of the 
Company. Certain statements are based on the beliefs of 
the Management and Supervisory Board of the Company as 
well as assumptions made by and information currently 
available to the Management and Supervisory Board of the 
Company. Any forward-looking statements included in this 
Offering Document are subject to risks, uncertainties and 
assumptions about the future operations of the Company, 
the macro-economic environment and other similar factors.

In particular, such forward-looking statements may be 
identified by use of words such as “strategy”, “expect”, 
“plan”, “anticipate”, “believe”, “will”, “continue”, “estimate”, 
“intend”, “project”, “goals”, “targets” and other words and 
expressions of similar meaning. Forward-looking 
statements can also be identified by the fact that they do not 
relate strictly to historical or current facts. As with any 
projection or forecast, they are inherently susceptible to 
uncertainty and changes in circumstances, and the 
Company is under no obligation to, and expressly disclaims 
any obligation to, update or alter its forward-looking 
statements contained in this Offering Document whether as 
a result of such changes, new information, subsequent 
events or otherwise.

The validity and accuracy of any forward-looking statements 
is affected by the fact that the Company operates in a 
competitive business. This business is affected by changes 
in domestic and foreign laws and regulations (including 
those of the European Union), taxes, developments in 
competition, economic, strategic, political and social 
conditions, consumer response to new and existing 
products and technological developments and other factors. 
The Company’s actual results may differ materially from the 
expectations of the Management and Supervisory Board of 
the Company because of changes in such factors. Other 
factors and risks could adversely affect the operations, 
business or financial results of the Company (please see 
’Risk Factors’ for a discussion of the risks which are 
identifiable and deemed material at the date hereof).

INTRODUCTORY INFORMATION
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THE TERM SHEET

● Issue Manager and Certified Adviser: AS LHV Pank.

● The Offer: Up to 375,000 Offer Shares of the Company, 
IMEPILT AS, registry code 12417774.

● Subscription period: Monday, 30 November 2020 until close of business on 
Friday, 11 December 2020.

● Offer price: EUR 4.00 per share. Nominal value is EUR 0.10 and issue premium is 
EUR 3.90.

● Allotment: Promptly following the subscription period but no later than Monday, 14 
December, 2020. Allotment shall be decided by the Company in co-operation with the 
Certified Adviser.

● Admission to trading: An application has been lodged by the Company for admission to 
trading for both Offer Shares and all other outstanding shares of the Company on Nasdaq 
First North Tallinn.

● Voting rights: There is only one class of share on issue. Each share gives its holder one vote.

● Reasons for the offer: Firstly, to acquire new talent and continue developing existing top 
performers. Furthermore, ongoing investments are required in technology as well as  research 
and development areas.  For further information please refer to the section: ‘Planned Use of 
Net Proceeds Assuming EUR 1.5M Is Raised’ on page 6.

● Dividends: The Offer Shares will be eligible for dividends payable from the 2021 financial 
year. There is currently no dividend policy in place. 

● Settlement  and delivery:  Offer Shares allocated to investors will be transferred to 
their securities accounts on or about 16 December 2020 through the DVP (‘delivery 
versus payment’) method. In order to facilitate a more efficient process, shares will 
be borrowed from the main shareholder for settlement purposes. 

● Founder Lock-up: for Founder´s shares until 13.09.2023.
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Please refer to the Detailed Information about 
Subscribing section on page 49.

● Legal Adviser to the Offer: NJORD Advokaadibüroo OÜ.



BACKGROUND AND REASONS FOR
THE OFFER AND ADMISSION TO TRADING ON 

FIRST NORTH
The Company aims to significantly expand 
its family oriented original branded bundled 
content business of animated feature films, 
animated series, immersive experiences, 
games and events in the global media 
marketplace. 

Presently the Company is working on its 
principal content bundle known today as 
Danger Island, with the majority of 
resources allocated to the planned 
international delivery of the Danger Island 
animated feature in Q3 2021.

In order to expand the business and take 
full advantage of the current favorable 
market situation, additional investments in 
talent, technology, training and R&D are 
required.

The buildup of this business and utilising 
the maximum potential of the current 
market situation would not be possible 
within the existing framework of the 
operations and resources available, in turn 
impeding the development and completion 
of the Danger Island animated feature.

IMEPILT STUDIOS
● Founded in 2016
● Geographically located in Tallinn, Estonia
● Focus on branded bundled original family 

content
● Global distribution partner locked
● 30+ brand cooperations locked in
● Award winning original creative team
● Top industry knowhow in-house
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THE CONTENT TARGET  2020-2030 

3 21 xt
original content bundles 
of world class animated 
features, series, games, 
immersive experiences 

and events

individual family 
oriented branded 

productions across
passive and interactive 

mediums

exponential growth of 
intellectual property 
utilisation for both 

creative and branded 
opportunities over time



BACKGROUND AND REASONS FOR ADMISSION TO TRADING ON FIRST NORTH

● Global film sales distribution deal in place
● Well-established brand partners
● Deeply integrated bundled business model
● Favourable market situation
● Global launch of first bundle planned in Q3 2021
● Strong and experienced management 
● High innovation and patent potential
● Rich original IP portfolio

KEY FINANCIAL ATTRACTIONS

To grow further, more capital is needed. The benefits of 
admission to trading on Nasdaq First North are seen as 
important drivers of future value growth including: 
acquisition options, corporate visibility and quality staff 
attraction and retention. To better ensure the possibilities of 
success the founders plan to presently retain a controlling 
stake in the Company. Only new shares are included in the 
Offer.

WHERE ARE WE HEADING?
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PLANNED USE OF NET PROCEEDS ASSUMING EUR 1.5M IS RAISED*

TALENT TECH

TRAINING R & D

For maximum
growth, the Company 

has identified four 
key fields where 

investments
are paramount

  7%
     

 13%
     

World class content 
creation needs world 

class talent. This calls 
for continuous invest- 

ments in scouting, 
acquiring and retaining 
top talent. This goes to 

both creative and 
non-creative job 

related personnel

Due to the nature of the 
Company's business, 

access to cutting edge 
technology and software 

is vital. This means 
ongoing investments in 

constantly improving the 
Company's technological 

capabilities in creative 
and other fields

In the the Company’s 
business,  unique 

in-house advantages
are key to long term 

success in the sector. To 
achieve this, sizeable 

resources are required to 
be invested in research 

and development across 
all operational areas and 

to protect IP

Acquiring top talent and 
tech is nothing without 

proper training to go 
along with it. The 

Company plans to invest 
a significant amount of 
resources to constantly 

push the capabilities and 
skill set of all of
its talent base

17%
    

63%
 

* The minimum amount the Company is looking to
raise in the Offer is EUR 650K.  Read more under

Additional Details on page 45 of this Offering Document.



BACKGROUND AND REASONS FOR ADMISSION TO TRADING ON FIRST NORTH
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TIMELINE AND MAJOR MILESTONES
2016 marked the birth of IMEPILT STUDIOS. It all started out with a bold idea and one single 
branded deal of EUR 9,000. From this point on the studio has locked in over 30 brand partnerships, 
secured an international distribution deal and raised EUR 200K in investments. Below are listed 
the highlights of the Company’s past, present and targeted future.

THE PAST  (2016 — 2020)

THE PRESENT  (2020)

THE FUTURE

● 2016  —  IMEPILT STUDIOS is founded
  

● GOING PUBLIC  —
  

Take the Company’s shares to Nasdaq 
Tallinn alternative market First North

  Continue production of Danger Island 
animated feature set for 2021 delivery 

  
Scale up 2D and 3D production 
capability pipeline

  

● SCALE UP  — 
  

● DANGER ISLAND  —

● MORE CONTENT  —
  

3 full original content bundles 
released within the next 10 years 

  Expand into live action, video games, 
amusement parks and new audiences 

  Develop our own technology 
and software

  

● TECHNOLOGY & SOFTWARE  — 
  

● EXPAND CONTENT  —

● 2016-2020  —  Team scaled up 5 times 
  

● 2016  —  1st content bundle development starts

  
● 2016-2020  —  30+ brand deals locked in

  ● 2020  —  EUR 200K raised in the first round  
● 2020  —  International distribution deal sealed



STRATEGY AND INVESTMENTS

Producing one film, game or a series at a time can 
be risky. Everything hangs on the success of a 
single product. If it fails, all can fail with it. To 
minimize such risk and maximize the reward the 
Company produces content as bundles.

Each bundle aims to include the following: an 
animated feature film, at least 3 animated spin-off 
series, an immersive experience, a game and a 
variety of different events. Not only does it help 
cross-promote each individual original IP and 
maximize its reach and audience base, it opens

the Company up to large bundled branded sales 
opportunities reaching across productions and 
even bundles. This means wider distribution, 
stronger licencing opportunities and bigger 
merchandising potential, all adding up to the 
revenue.

Furthermore, by creating bridges between the 
bundles themselves all these opportunities will 
grow exponentially creating an ever-growing super 
bundle of high quality, engaging and impactful 
original intellectual property. 

PLAN OF ACTION

1.
2.
3.

Build a bigger 1st bundle
Build the bundle faster
Widen bundle monetisation

Release 2nd bundle faster
Set up cross-bundle monetization
Expand  to new audiences

Expand bundle scope
Expand to tech and software
Expand to new businessWithout the help of additional investment the 

Company's branded business model would face 
slow growth moving forward.

However, as can be learned from Apple, 
Amazon, Microsoft, Google and Disney just to 
name a few, there is rapid growth potential in 
bundled business models.

Additional investment allows the Company to 
grab hold of these opportunities, setting 
IMEPILT off to a trajectory with fast and rapid 
growth potential. It would include the following: 
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All IP
within one

single bundle is
connected.

Every new
bundle sprouts

from prior
bundles

Bundle by
bundle an expo-
nentially growing

super-bundle
emerges
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SHARE SALE AND RIGHT OF REPURCHASE

Unnamed Party No. 1 has concluded a contract for the sale 
of less than 3% in the Company to the Founder with the right 
to repurchase the respective share in the Company. Please 
read more on page 35 of the Offering Document.

FINANCIAL AGREEMENTS

Short term loans with Related Parties
The Company has entered into transactions with Related 
Parties, which, in the opinion of the Management, have all 
been made on an arm’s length basis. Namely, the Company 
has concluded short term loan agreements with private 
persons and legal persons with interest rates of 15% p.a.,10% 
p.a., 1% per month or as fixed interest amounts. At the time 
of the completion of this Offering Document the Company’s 
outstanding loans are EUR 189,773. The maturity dates are in 
the financial years of 2020 and 2021. All of the loans are 
additionally guaranteed by the Founder. The loan agreements 
do not include the right to convert the loans into equity of the 
Company. None of the loans have been granted by the 
Founder and/or founder-related entities.

Kredex facilities
The Company has concluded a loan agreement with Kredex 
for receiving a working capital loan in the amount of EUR 
124,585. The term date of the loan is 31 January 2026 and 
the interest rate is 6% p.a.. The loan was granted as State Aid 
in the framework of COVID-19 measures.

SERVICE AGREEMENTS

Music
The Company has concluded a music publishing agreement 
with Jarek Kasar for creating the song and lyrics of Mina jään 
ellu, Algus and Lõbus tümakas written for the Danger Island 
animated feature. The object of the agreement is also 
performing the song by Jarek Kasar. As the author of the 
songs is a member of the Estonian Authors’ Society (in 
Estonian Eesti Autorite Ühing or EAÜ), the EAÜ distribution 
rules form the basis for division of payments in respect of 
public communication to the public.
The Company has concluded an agreement with the EAÜ and 
with the Estonian Association of Phonogram Producers (in 
Estonian Eesti Fonogrammitootjate Ühing or EFÜ) in relation 
to the economic rights of authors.

Writer employment
The Company has concluded a Writer Employment 
Agreement with Lauren Hynek, Elizabeth Martin and John 
Bellina for the provision of writing services for the Danger 
Island animated feature on a pay or play basis. The 
conditions of the agreement enable the Writers to receive 
future revenues depending on the Danger Island animated 
feature profits and box office results.

Consultation agreement
The Company has concluded a consultation agreement with 
Adam Jonathan Simon to develop the Company’s business. 
As part of the agreement, Adam Jonathan Simon has been 
granted the right to be named as a producer for the Danger 
Island feature.

INTELLECTUAL PROPERTY

The company has contractual agreements with authors of 
the creative works for granting the moral and economic 
rights related to the work to the Company. The Company has 
not registered any trademarks to date. The Company is in

the final process of registering certain trademarks related 
to the Company.

SALES AND COOPERATION AGREEMENTS

Sales and cooperation agreements
The Company has concluded a contract for services and a 
cooperation agreement with the Estonian Rescue Board 
which regulates participation of the Estonian Rescue Board 
as a consultant in the creation of the animated feature 
Danger Island and a game for mobile devices. Under the 
cooperation agreement, the Company is obligated to 
support non-profit projects related to the safety of 
population and behaviour in emergency situations 
mediated by Estonian Rescue Board calculated as 20% of 
the net profit of the Danger Island animated feature.

Cooperation agreements for Danger Island animated 
feature
The Company has concluded cooperation agreements with 
several companies for integrating and including their brand 
as a visual object or as the name of a character for a fixed 
fee in or in the context of the Danger Island animated 
feature. Under several cooperation agreements, the 
Company is obliged to pay to these partners a bonus 
calculated as a percentage of the net profit received from 
the Danger Island animated feature and related commercial 
products.

License agreement with Telia Eesti AS
The Company has concluded an agreement with Telia Eesti 
AS granting exclusive VOD (Video on Demand) distribution 
rights for Danger Island in Estonia for 6 months following 
the presenting of the film to the public in cinemas. The 
license covers the reproduction of the work, making the 
work available to the public and processing the work on the 
intention of advertising.

Distribution agreement with Kaleidoscope Film 
Distribution Limited
Outside of the VOD rights in Estonia the Company has 
concluded an agreement for Kaleidoscope Film 
Distribution Limited to become the sole and exclusive 
global sales agent and distributor in respect of the Danger 
Island animated feature and four subsequent series. 
Ancillary rights such as prequels, sequels, spin offs, 
remakes, soundtrack, television shows, novelisation, 
publishing, merchandising rights, sponsorship and product 
placement rights are reserved to the Company. In case the 
film is not delivered by the agreed delivery date, 
Kaleidoscope Film Distribution Limited shall be solely 
entitled to terminate the agreement and the Company shall 
immediately pay and refund on demand its commission on 
any deals and all expenses incurred by Kaleidoscope Film 
Distribution Limited. Kaleidoscope Film Distribution 
Limited is entitled to commission calculated as a 
percentage of the Danger Island film and four subsequent 
series gross sales revenue.

COURT AND ARBITRATION PROCEEDINGS

The Management Board of the Company confirms that 
there are no ongoing legal proceedings or legal 
proceedings during previous reporting periods against the 
Company, any insolvency applications, instituted 
insolvency proceedings, as well as any legal proceedings in 
connection with fraud or other economic violations in 
which members of the Management Board or Supervisory 
Board or other key personnel of the Company have been 
involved.

MATERIAL AGREEMENTS, RELATED PARTY TRANSACTIONS 
& COURT AND ARBITRATION PROCEEDINGS
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SUMMARY OF FINANCIAL DATA

 BALANCE SHEET, EUR 31.12.2017
(Unaudited)

31.12.2018
(Unaudited)

31.12.2019
(Unaudited)

30.06.2020
(Reviewed3)

Current assets

   Cash and cash equivalents 1,103 3,243 27,064 42,239

   Receivables and prepayments 0 2,899 3,293 2,850

   Inventories 0 55,7271 185,4061 0

Total current assets 1,103 61,869 215,763 45,089

Fixed assets

   Tangible assets 0 0 6,738 5,092

   Intangible assets 0 0 0 394,3751

Total fixed assets 0 0 6,738 399,467

Total assets 1,103 61,869 222,501 444,556

Liabilities and equity

Current liabilities

   Loan liabilities 0 2,000 104,800 135,543

   Payables and prepayments 803 26,642 63,658 135,034

Total current liabilities 803 28,642 168,458 270,577

Non-current  liabilities

  Loan liabilities 0 0 0 75,515

Non-current liabilities 0 0 0 75,515

Total liabilities 803 28,642 168,458 346,092

Equity

   Share capital 2,500 2,500 2,631 2,7502

   Share premium 0 0 104,669 199,7502

   Unpaid share capital (2,500) 0 0 0

   Retained profit (loss) 250 300 30,727 (53,257)

   Net profit (loss) 50 30,427 (83,984) (50,779)

Total equity 300 33,227 54,043 98,464

Total liabilities and equity 1,103 61,869 222,501 444,556

1 In 2018 and 2019 capitalized film production costs were presented in the balance sheet as inventory among current assets. Starting from 2020 capitalized film production 
costs are presented in a balance sheet as non-current assets.
2 26 June 2020 the shareholders of the Company decided to increase the share capital from EUR 2,750 to EUR 25,000. For this enlargement, the amount of EUR 22,250 was 
used from the paid in share premium. The increase of the share capital was registered in the Commercial Registry on 4 August 2020. Thereafter, on 23 October 2020, the 
Extraordinary Shareholder Meeting decided to increase the share capital to EUR 175,000. The nominal value per share remains the same (EUR 0.10).
3 The financial data for H1 2020 has been reviewed by auditors using the International Standard on Review Engagements (ISRE) 4200 (Revised), Engagements to Review 
Historical Financial Statements. For further information please refer to the detailed financial reports incorporated by reference on page 44.



SUMMARY OF FINANCIAL DATA

INCOME STATEMENT, EUR 2017
(Unaudited)

2018
(Unaudited)

2019
(Unaudited)

2020 H1
(Reviewed1)

   Sales revenue 29,520 120,836 74,265 1,970

   Cost of goods sold (29,416) (32,029) (65,938) (22,958)

Gross profit 104 88,807 8,327 (20,988)

   Distribution costs 0 (38,688) (43,152) (18,758)

   Administrative expenses 0 (19,678) (44,041) (20,800)

   Other operating income 0 0 28 24,245

   Other operating expenses 0 0 (3,448) (2,460)

Operating profit (loss) 104 30,441 (82,286) (38,761)

   Interest expenses 0 (14) (1,699) (12,019)

   Other financial income and expenses (54) 0 1 0

Profit (loss) before income tax 50 30,427 (83,984) (50,780)

   Income tax expense 0 0 0 0

Net profit (loss) 50 30,427 (83,984) (50,780)

FINANCIAL RATIOS2 2017 2018 2019 2020 H1

   Current Ratio (x) 1.4 2.2 1.3 0.2

   Quick Ratio (x) 1.4 0.2 0.2 0.2

   Working Capital EUR 300 33,227 47,305 (225,488)

   Net Profit Margin (%) 0.2 25.2 (113.1) n.m.

   Return on Assets (%) 15.4 96.7 (57.9) n.a.

   Return on Equity (%) 18.2 181.5 (192.5) n.a.

   Debt to Assets (%) 72.8 46.3 75.7 77.9

   Debt to Equity (%) 267.7 86.2 311.7 351.5
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1 please refer to footnote 3 on the previous page.
2 formulae for the ratios can be found in the Glossary
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SUMMARY OF FINANCIAL DATA

CASH FLOW STATEMENT, EUR 2017
(Unaudited)

2018
(Unaudited)

2019
(Unaudited)

2020 H1
(Reviewed1)

Cash Flow from operating activities

   Operating profit (loss) 104 30,441 (82,286) (38,761)

   Adjustments:

      Depreciation of fixed assets 0 0 877 1,646

      Change in current assets  related to operating activities 803 (2,899) (394) 443

      Change in operating liabilities 0 25,839 37,016 70,106

   Interest paid 0 14 (1,699) (349)

   Other cash flows from operating activities 0 (55,727) (129,679) (208,969)

   Other adjustments 0 0 400 0

Total Cash Flow from Operating Activities 907 (2,360) (175,765) (175,884)

Cash Flow from investment activities

   Acquisition of tangible and intangible non-current assets 0 0 (7,615) 0

   Interest received 0 0 1 1

   Received share capital contribution 0 2,500 0 0

Total Cash Flow from Investment Activities 0 2,500 (7,614) 1

Cash Flow from financing activities

   Loans received 0 2,000 222,900 196,958

   Repayment of loans 0 0 (15,700) (5,900)

   Other cash outflows from financing activities (54) 0 0 0

Total Cash Flow from Financing Activities (54) 2,000 207,200 191,058

Total Cash Flows 853 2,140 23,821 15,175

Cash and cash equivalents at the beginning of period 250 1,103 3,243 27,064

Change in cash and cash equivalents 853 2,140 23,821 15,175 

Cash and cash equivalents in end of reporting period 1,103 3,243 27,064 42,239 

1 please refer to footnote 1 on the previous page.
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INTRODUCTORY INFORMATION

The Company’s accounting period extends from 1 January 
to 31 December.

All figures shown are unaudited. Financial statements for 
the first 6 months of 2020 have been reviewed by an auditor 
(TPMM Nordic OÜ) in accordance with the accounting 
principles generally accepted in Estonia, whose main 
requirements are prescribed by the Accounting Act of 
Estonia and that are supplemented by the guidelines issued 
by the Accounting Standards. All financial data shown is in 
euros (EUR).

The main revenue comes from four sources: brand deals, 
distribution, IP licencing and merchandise. The prices 
across all of the Company's product range comes down to a 
combination of value offering and industry standards. The 
main cost articles are related to content production and 
development consisting primarily of costs of labour and 
technology & software. Other operational expenses consist 
mostly of rent and overheads, IP protection, legal fees, R&D, 
training and marketing. Such costs are mainly written off in 
the year they occur.

There are 12 employees in the Company at the moment. The 
salary paid in the Company is in line with the sector average. 
Besides sales commission for the brand sales team, 
bonuses have been paid to workers for significant 
contribution to the Company. Such bonuses are issued by 
the management on a case by case basis upon such 
significant contribution to acknowledge, motivate and and 
inspire  key employees.

The Company also works with several private contractors in 
the field of production, training, sales and distribution. For all 
such cooperation appropriate contracts are in place in 
compliance with the law and needs of the Company.  

The average “time limit” for the Company’s invoices has 
been 14 days. Due to a wide range of products and long 
production periods, this can also vary upon mutual 
agreement.

There is no formal dividend policy. The dividends are to be 
paid according to respective decisions of the shareholders. 

The Company’s functional reporting and operating currency 
is EUR. Therefore there have been no risk policies set for 
foreign exchange risk consideration. While there are no 
preset limits on gearing, the Company’s main source of 
funding is deemed to be equity capital.

CAPEX REQUIREMENTS

The Company is focused towards in-house production. 
Currently 100% of the production is produced in-house. As 
the Company grows, outsourcing becomes unavoidable to 
keep up with the pace of the production. However, the 
Company plans to invest substantially in the growth of the 
in-house team, to keep paramount know-how within the 
studio and build upon lessons learned.

Reaching this goal divides into two parts: long and short 
term CAPEX requirements. Investments made into long 
and short terms CAPEX requirements overlap, as investing 
in one helps achieve the other and vice versa. But for 
better clarity it is beneficial to keep them apart. 

Long term requirements:
Investments into technology, training, R&D and skilled 
workforce. Specific fields of interest are 3D production and 
technology, motion capture production and technology, 
immersive content production and technology. 

Short term requirements:
Investments into building out the Company´s debut 
content bundle know as the Danger Island. The bundle is 
planned to include a full length animated feature in 
cooperation with Hollywood A-list talent, at least 3 
animated series, a mobile game, an immersive experience 
and a variety of events.

To meet the above mentioned requirements the Company 
plans to raise up to EUR 1.5M in equity. In addition to this 
the Company plans to raise EUR 1M in  2021 (via debt).

This funding is expected to place the Company into a  
trajectory of rapid growth and help reach three key 
milestones: deliver the Danger Island animated feature in 
Q3 2021, deliver a full bundle by 2024 and launch a new 
bundle known today as AlieNative in 2024.

R&D COMMENT

Due to the ever-changing trends of the entertainment 
industry, R&D is and will continue to be a core part of the 
Company's business. Appreciable resources will be 
invested in research and development to assure the 
Company's competitiveness in the global entertainment 
market.

COMMENTARY ON FINANCIALS & OUTLOOK
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INTELLECTUAL PROPERTY (IP) PROTECTION

As the Company's business model revolves around 
intellectual property, the continuous protection of it is vital. 
Resources will be dedicated to IP protection in the rate that 
corresponds to the amount of new IP created in the studio. 
The Company has consulted a variety of top Estonian IP 
protection experts to work out a strategy on the most 
efficient way to keep our intellectual property protected. 
Further investments will be made to improve the strategy in 
time and will be based on the Company's needs.

TALENT REQUIREMENTS

Throughout its entire product range the Company needs to 
work with top industry talent in the creative sector. This is 
paramount for success of the business model. Thus the 
Company is investing and will continue to do so in attaching 
such talent to its productions. The deals made with top 
talent are strategic and follow industry standards and 
practices. 

DISTRIBUTION COSTS

Throughout its entire product range the Company can work 
with a variety of outside distribution partners such as sales 
agents, cinemas, streaming channels, etc. Such cooperation 
is entered into when they help the Company reach its 
audiences. They can often be based on monetary revenue 
share structure and can be spread over a long time period. 
Such cooperation is carefully entered into following the best 
established and applicable industry standards and 
practices. 

REVENUE SHARE

In line with entertainment industry practices the Company 
can enter contractual arrangements which include sharing 
the revenue with another party. The revenue share can 
include project, bundle and/or IP based back end bonuses 
for talent, producers, employees, investors, brand partners 
and other similar parties if deemed appropriate and 
beneficial to the Company. All such revenue sharing will be 
based on existing industry standards and practices and/or 
are subject to approval by the management and/or the 
Management Board. At the time of this Offering  Document 
all existing revenue share agreements relate to the Danger 
Island feature film and merchandise. The estimated NET 
revenue receivable by the Company from  these two 
products is currently 50-60% of GROSS proceeds.

CORPORATE AND SOCIAL RESPONSIBILITY (CSR) POLICY

CSR is a core value of the Company. Although formally no 
CSR policy has been introduced yet, informally the 
Company follows a three word compass of Love Bold 
Progress (#loveboldprogress). The three words represent 
the following:

● Everything the Company does must come from a good 
place. 

● The Company must be bold in everything it does.
● And if positive impact on the world is not the result of 

such action, it’s not worth doing it at all. 

In practice this compass starts living in the Company's 
workplace where each and every individual regardless of 
their gender, status, nationality, ethnicity, religion, sexual 
orientation, etc. must feel safe, included and appreciated.

It also lives in the Company’s conduct where continuous 
efforts are made to ensure and constantly improve the 
Company’s sustainability factor and to minimize the 
studio’s ecological footprint. The steps taken vary from 
minimal office waste initiatives to targeted fully 
sustainable production of eco-merch (merchandise). 

And of course it comes to life in the entirety of the 
Company's product range. For example the Danger Island 
universe shines a spotlight on the climate crisis issue from 
a variety of different angles. 

The Company is also always looking to team up with 
partners to bring about bold meaningful progress together. 

As an example the Company has teamed up with the 
Estonian Rescue Board to use the Danger Island IP and 
productions to educate children on how to survive in 
extreme weather scenarios. On top of integrating that 
knowledge inside and around our productions the 
Company has agreed to invest 20% of the net profit of the 
Danger Island animated feature (excludes merchandise) in 
cooperation with Estonian Rescue Board into a variety of 
emergency  prevention initiatives.

The Company looks to allocate sufficient amount of 
resources to meet the above mentioned goals  and use the 
vast power of its content centered business model to bring 
about bold positive impact in places where it is most 
needed.

COMMENTARY ON FINANCIALS & OUTLOOK
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GRANTS: OFF-BALANCE SHEET ITEM

The Company has not received any grants to date. That said 
the Company can look into applying to different grants, 
governmental benefits, enter cash-rebate programmes and 
explore other similar avenues custom to creative industries 
and otherwise if applicable and beneficial to the Company. 

COST OF BEING THE BEST

The Company is currently in its early development stages 
and aims to become a leading player in its industry. This 
means investments in training, innovation, acquisitions and 
development in fields that might not have been covered 
under any other point here in Commentary on Financials & 
Outlook may be necessary. Such investments are vetted and 
approved on a case by case basis by the Management when 
deemed beneficial in terms of reaching the Company’s 
goals.

BRIEF DISCUSSION ON SALES AND PROFITABILITY FOR 
THE PAST 3 YEARS

As with any earlier stage company (not only in the 
technology sector), the aim has been to set the foundations 
in place to enable it to grow at a rapid rate in terms of 
operational expansion developments in the short to medium 
term. With this in mind, explicit revenue and profitability 
focus has been replaced by management’s attention on 
creating a robust environment to generate such results at a 
later time. As can be observed in the valuations of other 
similar stage listed and unlisted companies, traditional 
measures of profitability and revenues are replaced with 
greater investor attention on qualitative as well as metrics 
which focus on indicators which are described as alternative 
performance measures.  Management therefore suggests 
Prospective Investors to apply the same approach to their 
evaluation of this investment case.

MANAGEMENT GUIDANCE

The focus of the Company during the past 3 years has been 
to develop its international network of cooperation partners 
rather than pursue revenue growth. Therefore for 2020, 
revenues are expected to be immaterial. During the coming 
3 years revenues are expected to gradually increase as the  
key sources of branded and distribution income together 
with IP licencing and merchandise sales build momentum.  

COMMENTARY ON FINANCIALS & OUTLOOK

The Company has therefore set the following revenue 
targets: EUR 1.1M in 2021, EUR 1.8M in 2022 and EUR 2.9M 
to be achieved in 2023. The minimum amount the Company 
is looking to raise in the Offer is EUR 650K, which is 
sufficient to launch the first bundle. The Company does not 
intend to make profit forecasts. (Read more under Additional 
Details on page 45 of this Offering Document.)



The Company business model revolves around producing 
family oriented content bundles for global audiences. Each 
bundle consist of 5 products that all sprout from one single 
original IP (Intellectual Property). They are:

● Animated feature film

● Spin-off series

● Immersive Experience

● Mobile Game

● Events

Throughout each bundle the Company earns revenue from 
four main sources:

1. Brand deals: Mainly product placement and brand 
placement in large variety of ways to one or several 
production in a single or cross bundle productions. 
Currently the Company has locked over 30 brand deals 
to its first Danger Island bundle.

2. Distribution: Mainly distribution to audiences via variety 
of online and offline mediums such as streaming, 
cinematic distribution, events & tours, print etc. 
Currently the Company has in place a long term global 
sales agreement with Kaleidoscope Film Distribution 
Limited.

3. IP Licencing: Licencing out the rights to our original 
intellectual property to third parties. At the time of this 
Offering Document the Company has already 
successfully sold 2 Pan-Baltic licensing deals in regards 
to its intellectual property.

4. Merchandising: The production and sales of a variety of 
merchandising products such as clothing, toys, 
accessories, utilities etc either by the Company itself or 
through third parties. The Company has already started 
the development and has reached out to key partners in 
achieving its goal to build a fully sustainable and eco 
friendly merchandising pipeline.

There are four main reasons why the Company chooses to 
build content as bundles. They are:

● Favourable market: Apple, Disney, Amazon are only the 
few giants out there paving the way to super-bundled 
business models with offerings that reach far beyond 
just content and also include a variety of different 
products and services. Our company is built 
specifically to cater the need of that growing 
super-bundled demand.

● Brand opportunities: Being able to offer one brand a 
variety of branding opportunities not just within one 
single product, but the whole bundle or even multiple 
bundles gives the Company the best possible chance 
to form long lasting relationships between the brand 
and the Company.

● Marketing: Different products within one bundle and 
even across multiple bundles offer rich cross 
promotional and marketing opportunities, giving the 
best possible assurances for success that one could 
have in the entertainment industry.

● IP risk management: Creating original IP is timely and 
challenging. Creating IP that audiences respond to, 
even more so. 

A bundle allows one single IP to spreads its roots 
across a much greater area already at an early stage 
of the production. This creates a vastly stronger 
foundation for the IP to grow upon. The vaster the 
foundation and deeper the roots, the stronger the IP 
and better the chance that the non-success of any 
single individual part of the bundle will not break the 
foundation. 

Furthermore, if every new bundle is built on top of 
successful elements of prior bundles you gradually 
start peeling away the audience-IP compatibility risk 
within the Company. That does not mean that you 
gradually stop taking creative risks. On the contrary, it 
helps create an environment where one always feels 
safe to take all the risks needed to unleash true 
creativity. 

THE CONTENT BUNDLE THE BUSINESS MODEL
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The Company began developing its first 
content bundle known as Danger Island 
alongside its bundled business model in 
2017.

THE BUSINESS MODEL

A project that started out with a 
single EUR 9,000 cooperation with 
the Estonian Rescue Board has 
now attracted top Hollywood talent 
to the production, sealed over 30 
brand deals and locked a global 
distribution partner.

Furthermore, Danger Island has 
already won awards for both their 
creative1 as well as branded2 work.

In the following 4 pages you will 
find the complete overview of the 
Danger Island bundle progress and 
future goals.

1 https://menu.err.ee/688831/valga-raudteejaamas-selgus-eesti-parim-muusikavideo
2 https://defol.io/kuldmuna/2019-ohtude-saar-videosari-1 

BUNDLE PROGRESS OVERVIEW
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DANGER ISLAND ANIMATED FEATURE FILM
PRODUCT OVERVIEW

Danger Island is an animated feature film that takes us 
to the epicenter of a global climate crisis where a 
heartfelt father-daughter story unfolds between a 
teenage climate advocate and her consumerist father.

Film Spects:

● Target duration: 95 minutes
● Style: Adventure Comedy
● Target rating: PG
● Target audiences: 8-15 y/o
● Target global release: Q3 2021

Production specs:

In cooperation with IMEPILT STUDIOS Danger Island is 
written by the co-writers of Disney Mulan2 2020 
live-action film (Elizabeth Martin & Lauren Hynek) and 
the hit TV series iZOMBiE3 (John Bellina).

The film is produced by IMEPILT STUDIOS together 
with top industry executives (Barrett Garese and Adam 
Simon) and distributed by one of the UK’s leading 
independent sales companies Kaleidoscope Film 
Distribution.

The film will be voiced by a mix of globally known 
actors as well as local talent. The same applies for 
other parts of the creative works as well. The quality of 
the production targets top world standard in the 
industry.

More information on the credentials and background of 
the film team can be found on pages 22-25 of this 
Offering Document.

BUNDLE STRATEGY

An animated feature film is a widely recognised 
entertainment product with well established demand 
from the audiences, buyers and branding side (Read 
more under Market Overview and Competitive Position 
on page 27 of this Offering Document).

Although in the Company’s  business model the 
success of the bundle is not dependent on the success 
of the animated feature, it acts as the best introductory 
point to the bundle world, characters and the theme.

This helps the Company map out key variables of the 
bundle. They are the following:

1. The Theme: The underlying theme of the bundle 
that will play out through the bundle. In the case of 
Danger Island it is the environmental theme.  

2. The World: What is the world we will invite our 
audiences into in a particular bundle. Is it a distant 
world of aliens, an underwater world of sea 
monsters or animal populated planet Earth as in 
Danger Island.

3. The Characters: What would be the design and 
selection of the characters that would not only 
give us the most exciting and diverse feature film, 
but pack enough power to fuel the entire bundle.

4. The Brands: Establish the desired map of brand 
partners most we would like to work with across 
the bundle.

5. Other Business: Vet licensing and merchandise 
potential.

6. The Impact: And following the studios motto of 
#loveboldprogress, establish what is the widest 
possible  positive impact the bundle could have in 
terms of globally important issues such as the 
climate crisis, extreme poverty, human rights, etc. 

1  https://www.youtube.com/watch?v=gvbiRoqOSAM&feature=youtu.be
2  https://www.imdb.com/title/tt4566758/
3  https://www.imdb.com/title/tt3501584/?ref_=nv_sr_srsg_0 

THE BUSINESS MODEL
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Series are a key part of every bundle, expanding individual pieces of created film IP (mostly characters and character 
related themes) into subsequent series productions. This opens up vast creative, distribution, branded, licensing and also 
merchandising opportunities that may last for years on end like Tom and Jerry1 or The Simpsons2 (Read more under 
Market Overview and Competitive Position on page 28 of this Offering Document). The Company targets at least 3 
subsequent series for each bundle. Below are three series that are currently in development as a part of the Danger 
Island bundle and already circulated in festivals by Kaleidoscope Film Distribution. The exact release schedule is 
dependent on distribution and brand sales progress, but IMEPILT STUDIOS aims to release at least 3 series between 
2021-2024.

THE BUSINESS MODEL

DANGER ISLAND - THE SERIES

1 https://en.wikipedia.org/wiki/Tom_and_Jerry
2 https://www.imdb.com/title/tt0096697/

FLAIA’S KITCHEN

An amazingly engaging animated musical cooking 
show designed to get kids excited about organic 
food and inspire parents and kids to experiment with 
cooking together!

5 min x 24 episodes l Musical Comedy l Preschool 

ARK ADVENTURES

ARK (Aid Rescue Knowledge) team launches into 
adventures around the world to tackle a variety of 
different emergency situations and in doing so 
intuitively teach kids vital life-saving rescue 
knowledge.

5 min x 52 episodes l Adventure Educational l Preschool 

ECO-LOGICAL

In this series the little dragonfly Eco from Danger 
Island keeps finding the most unique, silly but 
working alternatives to a variety of environmentally 
harmful ways of our everyday life.

2 min x 52 episodes l Funny Inspirational l Preschool 
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Immersive experiences are an exciting growing field in the current entertainment industry that allows audiences to 
physically step inside the content they love and engage with it in a totally new and unexpected way. One of the top 
examples of this is Disney’s Galaxy´s Edge1 that allows the Star Wars fans to literally step inside the Star Wars film (Read 
more under Market Overview and Competitive Position on page 28 of this Offering Document). To take part of all the vast 
variety of possibilities this opens up from audience engagement and marketing to branded cooperation and distribution, 
the Company is in the process of developing their own original pop up immersive experience platform that could bring 
the Danger Island experiences right to your home town, city and village. IMEPILT STUDIOS is currently in the process of 
exploring brand partners and funding for this component and  targets the release of the first fully completed experience 
by 2024.

DANGER ISLAND - IMMERSIVE EXPERIENCES

MOBILE GAMES
In time the interactive medium will start dominating more and more over the 
passive and research suggest mobile gaming to be one of the best options for 
taking the interactive leap (Read more under Market Overview and Competitive 
Position on page 29 of this Offering Document). The Company is already in the 
early stage development of a Danger Island interactive mobile experience. 
Release is planned for 2022. 

EVENTS
Concert, show or a contest—alongside all the business opportunities events offer a 
way to step into a direct conversation with your audiences. IMEPILT STUDIOS has 
held several online and offline branded events. The biggest to date — a drawing 
competitions in 20181 reaching very high core audience engagement in Estonia. As 
there is no limit to how many events can be created, IMEPILT STUDIOS is in constant 
search for great opportunities in the sector (Read more under Market Overview and 
Competitive Position on page 28 of this Offering Document).

1 https://disneyparks.disney.go.com/star-wars-galaxys-edge/

1 https://tv3.ee/ohtudesaar/ 
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THE 2nd BUNDLE 
BUNDLE OVERVIEW

AlieNativE is the working title for the IMEPILT STUDIOS’ 
second bundle. In this bundle we go to explore one of 
Danger Island’s most beloved character Flaia’s home 
world.

Just as the the Danger Island bundle, AlieNativE bundle 
is planned to consist of five key elements:

● Animated feature film
● At least 3 subsequent series
● A mobile game
● An immersive experience
● Variety of event

Creative aspects: 
Due to early development stage the information given 
here is preliminary and can be subject to change. To 
avoid possible Danger Island spoilers and protect the 
Company’s IP the following aspects of the planned 
upcoming bundle are expressed in minimal detail.

● The Theme: The core of the AlieNativE bundle  
revolves around the theme of belonging. This is 
also captured in the bundle name, being a union of 
two words alien and native. 
 

● The World: Rich, colorful, diverse and clearly 
distinguishable from the Danger Island bundle so 
it would offer the audiences something different, 
exciting and new. 

● The Impact:  Conflicts and inequality have globally 
forced people out of their homes for a better half 
of the human history. Now, global warming and 
the extreme weather to follow, is expected to lead 
the way for a new mass migration1. No matter 
which way you look at it, this will lead to a lot of 
people misplaced—the place you used to call 
home is no more and in your new home you feel 
misplaced and often even unwelcomed. AlieNativE 
bundle aims to explore this space between alien 
and native in depth. Not only to shed light on the 
problems, but following the compass of 
#loveboldprogress to actively search for and take 
action on solution that work. 

BUNDLE STRATEGY

Although AlieNativE invites the audiences into a whole 
new world there will be a bridge of logic between the 
bundles. This will not be so only for the Danger Island 
and AlieNativE bundles. For a stronger, more creative 
and immersive IP, IMEPILT STUDIOS targets to build 
bridges between all the bundles it creates (Read more 
about the benefits under Strategy and Investment on 
page 8 of this Offering Document).

RELEASE SCHEDULE

The launch of the bundle is planned for the year 2024. 
Delivery of all AlieNativE bundle core elements are 
planned to happen between the year  2024 - 2027.

AlieNativE   

1 https://www.nytimes.com/interactive/2020/07/23/magazine/climate-migration.html 
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KEY EMPLOYEES

THE BUSINESS MODEL

SOFIA SAVENKO

At the time of the Offering Document there are 12 people working for the Company under 
employment and employment service contracts. Below are the resumes of three people holding key 
positions in the Company.

Sofia reports directly to the CEO and her responsibilities include meeting all the creative goals 
set by the Company, including but not limited to quality, competitiveness, bundle coherence, 
story strength etc. In addition she is currently also the co-director of the Company's first 
animated feature Danger Island, placing her in the best possible position for laying down the 
creative foundation of this production powerhouse. Although schooled as a Bachelor in French 
Philology, she’s proved herself to be a highly capable visual artist and a storyteller. After working 
as production assistant for Warner Bros. on Christopher Nolan's feature film TENET, she joined 
the Company as an illustrator. In less than a year her skill, vision and impressive dedication 
landed her behind the creative wheel of the Company. In addition to her visual creative endeavors 
she is also a three time Estonian champion in ballroom dancing. Sofia is included in the 
Company's  Stock Option Programme disclosed in this Offering Document on page 34.

Zohre reports directly to the CEO and her responsibilities include managing the creative 
staff, planning production pipelines, managing the production budgets, managing talent 
acquisitions, meeting quality requirements and managing all other Feature Films and Series 
production related tasks. She has an Associate of Science degree in electrical engineering 
from K. N. Toosi University of Technology and Bachelor of Arts from University of Tehran. 
She has worked as a content operator for Telewebion (Web TV for VOD and Live broadcast 
of the Iranian main TV station) and content expert for an Iranian music streaming startup 
Shuffle. In addition to that she also has a vast visual experience as a freelance artist and 
designer and in 2019 she held her first solo exhibition in Tehran art gallery. Starting out as 
an artist at the Company she quickly proved herself as a capable organiser whose past 
experience places her in the best possible position to walk between the needs of the 
business as well as the needs of the creative. Zohre is included in the Company's  Stock 
Option Programme disclosed in this Offering Document page 34.

Sergei reports directly to the CEO and his responsibilities include coordinating the 
implementation of brand integrations in the Company’s creative projects, managing relationships 
with partners and identifying new brand integration opportunities. Sergei has a bachelor's degree 
in management from the Institute of State and Municipal Administration in St Petersburg and a 
master's degree with honours in screenwriting from the Moscow Film School (VGIK). He has also 
studied interaction design in Tallinn University. His career of an advertising creative and 
executive has spanned nearly twenty years of making ads in a number of high profile agencies. 
Several of Sergei’s campaigns were awarded at major international creativity festivals (Cannes 
Lions, Epica and others). His achievements also include helping Samsung gain leadership in the 
Russian mobile phones market and leading a cross-department team that developed and 
launched the new brand positioning and identity for Nar, one of the top 3 telecom brands in 
Azerbaijan.

ZOHRE DANESHFAZLI

SERGEI BALABONIN

Lead Creative Officer, Animation

Head of Feature Films and Series

Head of Brand Integrations
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KEY SERVICE PROVIDERS

THE BUSINESS MODEL

At the time of this Offering Document there are 10 service providers with significant contributions to 
the Company. Below are the resumes of the key industry partners working closely to achieving the 
studios goals.

ADAM JONATHAN SIMON
Adam reports directly to the CEO and is in charge of the concept, strategy and execution of the 
Company’s immersive experience business model. He is an innovation-driven entrepreneur. In 
2005 he started working as a Digital Media producer at CBS. In 2008 he Co-Founded and acted 
as the Chief Creative Officer of Socialbomb, working with clients such as HBO, BBC, Red Bull, 
Fisher-Price, Mars, Orbitz, FedEx, Pepsi, and MTV. In 2013 when Socialbomb was acquired by the 
global media and entertainment company Refinery29 he continued as the Director of Product at 
Refinery29 working regularly with Fortune 100 executives. In addition to his commitments to the 
Company Adam currently acts as the SVP and the Executive Director of Strategy at IPG Media 
Lab working with clients such as Amazon, LEGO, American Express, Hulu, Johnson & Johnson, 
Coca-Cola, ExxonMobil, BMW, Kia, Nespresso, Uber, Royal Caribbean, SpinMaster, including 
award-winning work done for NYX Professional Makeup and MillerCoors. Between 2014-2016 he 
was also the Chief Technology Officer of Avatron - a bold new concept in theme parks that 
marries licensed IP from studios such as Lionsgate and Ubisoft with cutting-edge technology. 
Adam is included in the Company's Stock Option Programme disclosed in this Offering Document 
on page 34.

Head of Immersive Experiences

Barrett reports directly to the CEO and acts as the consultant for the Company’s content 
strategy as well as the exec. producer of the Danger Island animated feature. He has worked 
at the intersection of technology and entertainment for more than 15 years, working with 
startups, major studios, talent agencies, Congressional Commissions, and multibillion 
dollar global brands. Barrett is currently the SVP of Technology at RL Leaders, tasked with 
bringing technology and entertainment industry expertise, creativity, and solutions to 
national security challenges. Prior to RLL, he was the Chief Strategy Officer of Everybody At 
Once, a groundbreaking social agency focused on audience development and social media 
strategy. He began his career in United Talent Agency’s mailroom, and within two years had 
become a founding agent of UTA’s new online division – the first major talent agency 
division devoted exclusively to identifying and monetizing online content.

BARRETT DAVID GARESE Exec. Producer / Content strategy

Jason reports directly to the Head of Brand Integrations and acts as a branded entertainment 
consultant. He is an award winning producer and branded entertainment executive with over 
twenty-five years of experience. He has successfully managed and delivered hundreds of hours 
of content for major studios, networks and global brands. He has worked as the Head of 
production at EdgeTV, the supervising producer at New Wave Entertainment and Head of 
production at Cannery Agency. As a Senior Producer at Brand Arc he managed the Toyota 
account overseeing all their branded integration opportunities across broadcast, digital and 
social platforms and acted as the Head of creative development and production of original 
content for leading consumer brands, networks and digital distribution partners. Clients included 
Toyota, McDonald’s, Jamie and Adam of Mythbusters, Warner Brothers, Specific Media and GSW. 
Today he works as an independent contractor for clients such as Extreme, EdgeTV, Signal 
Snowboards, Haven Entertainment, Spring Garden Pictures, A2 Group and Coyopa Productions.

JASON ROWLETT Consultant of Branded Entertainment
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THE BUSINESS MODEL

THE WRITERS
IMEPILT STUDIOS is dedicated to the goal of producing top world level content and is constantly in search 
for the best talent in order to deliver. And as in film the story is everything, IMEPILT hired accomplished 
industry writers behind Disney and Warner Bros. franchises to make the Danger Island feature meet the 
highest mark of quality.

ELIZABETH MARTIN & LAUREN HYNEK

JOHN BELLINA

Elizabeth Martin & Lauren Hynek are writing partners who have been friends since high school. They 
love stories about fierce women. They co-wrote Disney’s live-action Mulan1. They are currently 
working on a biopic about computer pioneer Grace Hopper2, as well as writing Spellbound3 for 
Skydance4 Animation, directed by Vicky Jenson5, music and lyrics by Alan Menken6 and Glenn 
Slater7. Currently, Lauren co-chairs the Committee of Women Writers at the WGAW8. They are repped 
by APA9, Anvil Entertainment10, and Kleinberg, Lange, Cuddy & Carlo11. Elizabeth Martin & Lauren 
Hynek are included in the Company's Stock Option Programme disclosed in this Offering Document 
on page 34.

An experienced writer with a decade of hands on experience in the film 
industry. Prior to his work on the Danger Island animated feature he 
acted as a writer for the hit series iZOMBiE1. In addition to that he has 
also worked with top series such as Castle2, Episodes3 and The X 
Factor4 and  films like Veronica Mars5, Battleship6. In 2019 he also 
wrote a Hallmark Movie called  Redemption in Cherry Springs. John 
Bellina is included in the Company's Stock Option Programme disclosed 
in this Offering Document page 34.

1 https://www.youtube.com/watch?v=KK8FHdFluOQ
2 https://www.imdb.com/title/tt8110642/?ref_=nm_knf_i2
3 https://www.imdb.com/title/tt7215232/?ref_=nm_flmg_wr_1
4 https://skydance.com/ 

5  https://www.imdb.com/name/nm0421776 
6  https://www.imdb.com/name/nm0579678/ 
7  https://www.imdb.com/name/nm1637698/?ref_=ttfc_fc_cr22 
8  https://www.wga.org/members/committees/women-writers 

9 https://www.apa-agency.com/ 
10 https://www.anvil-ent.com/ 
11 https://www.kleinberglange.com/ 

1  https://www.imdb.com/title/tt3501584/ 
2  https://www.imdb.com/title/tt1219024/?ref_=fn_al_tt_1
3  https://www.imdb.com/title/tt1582350/
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4 https://en.wikipedia.org/wiki/The_X_Factor 
5  https://www.imdb.com/title/tt2771372/?ref_=vp_back
6  https://www.imdb.com/title/tt1440129/

https://www.youtube.com/watch?v=KK8FHdFluOQ
https://www.imdb.com/title/tt8110642/?ref_=nm_knf_i2
https://www.imdb.com/title/tt7215232/?ref_=nm_flmg_wr_1
https://skydance.com/
https://www.imdb.com/name/nm0421776
https://www.imdb.com/name/nm0579678/
https://www.imdb.com/name/nm1637698/?ref_=ttfc_fc_cr22
https://www.wga.org/members/committees/women-writers
https://www.apa-agency.com/
https://www.anvil-ent.com/
https://www.kleinberglange.com/
https://www.imdb.com/title/tt3501584/
https://www.imdb.com/title/tt1219024/?ref_=fn_al_tt_1
https://www.imdb.com/title/tt1582350/
https://en.wikipedia.org/wiki/The_X_Factor
https://www.imdb.com/title/tt2771372/?ref_=vp_back
https://www.imdb.com/title/tt1440129/


THE BUSINESS MODEL

KEY SERVICE PROVIDERS
The Company has concluded an agreement for Kaleidoscope Film Distribution Limited to become 
the sole and exclusive sales agent and distributor in respect of the Danger Island animated feature 
and four subsequent series.

Launched in 2008, Kaleidoscope is one of the leading 
independent all-rights entertainment companies based in UK, 
with global distribution capabilities – including international 
sales, SVOD, AVOD, Digital sales, TV sales, theatrical and 
physical operations, plus extensive Producer and Executive 
Producer experience.

The catalogue covers more than 1,700 features, including new 
projects such as: Family animation StarDog and TurboCat, 
voiced by Luke Evans, Nick Frost, Bill Nighy and Gemma Arterton 
Madcap espionage animation feature, Spycies, from the team 
behind Secret Life of Pets, Despicable Me and Minions Feature 
documentary Quant, telling the incredible true story of cultural 
pioneer, social icon and couture legend, Mary Quant. Catalogue 
highlights include Joss Whedon’s acclaimed Much Ado About 
Nothing, Sundance Grand Jury Prize Winner, The Wolfpack, Alice 
Lowe black comedy Prevenge, and the Idris Elba starring Second 
Coming.

More recently, corporate acquisitions of Platform Entertainment 
and Icon Film Distribution have added further titles of note, 
including: global smash TV Series’ of Spartacus and Black Sails; 
Mel Gibson’s Apocalypto, We Were Soldiers and What Women 
Want; the Ryan Gosling starring Drive and The Nice Guys, 
alongside Russell Crowe; Ryan Reynolds in Buried; the 
acclaimed WW2 thriller, Anthropoid; and Nicolas Winding Refn’s, 
The Neon Demon.

KALEIDOSCOPE´S TIMELINE

● 2008: Kaleidoscope founded by CEO, Spencer Pollard, and 
commences UK distribution with a single horror title and 
three catalogue titles

● 2009: COO Adam Sergeant joins the business, and 
Kaleidoscope enjoys a host of successful UK DVD & 
Blu-Ray releases

● 2011: International Sales division, Kaleidoscope Film 
Distribution, is successfully launched

● 2012: Kaleidoscope signs its first third party distribution 
deal, further developing its domestic sales footprint

● 2012: Kaleidoscope becomes the first UK independent to 
deal directly with iTunes

● 2014: Kaleidoscope signs major investment deal with 
Schneider Media Investments – providing funding for the 
acquisition of increased amounts of premium, 
commercial content

● 2016: Kaleidoscope acquires Platform Entertainment and 
inks first Global deals with Amazon Studios and begins 
direct relationship with Netflix

● 2017: Kaleidoscope commences representation of 
Vertigo Releasing physical product in the UK

● 2018: Kaleidoscope acquires Icon Film Distribution
● 2019: Kaleidoscope completes its first co-produced 

feature animation project, Stardog & Turbocat.

Spencer joined The Sanctuary Group in 
1999 and was appointed Head of 
Audiovisual business in November 2003. 
He joined Liberation Entertainment as 
Managing Director of the newly formed 
UK and International office in April 2006 
before launching Kaleidoscope in 
November 2008.

SPENCER POLLARD
Chief Executive Officer

Adam has in excess of 19 years 
commercial experience, having previously 
worked for major FMCG brands including 
Coca-Cola and Cadbury’s before moving 
to entertainment with E-One. He joined in 
Kaleidoscope’s third month of operation in 
early 2009 and has played a key role in its 
rapid growth since.

ADAM SERGEANT
Chief Operating Officer

Having joined in early 2018, Mark is 
proficient in all film finance functions and 
has extensive finance experience in 
distribution, international sales and 
production. Mark previously worked for 
Icon as Group Financial Controller and 
subsequently worked at Exclusive Media, 
The Works and Cascade Pictures.

MARK FISHER
Director of Finance

Daniel began his career as a development 
executive and went on to run 
multi-territory TV platform The Horror 
Channel for AMC Networks. Daniel then 
joined UK distributor Metrodome to 
handle their TV and New Media sales 
before joining Kaleidoscope in 2015.

DANIEL COOPER
Sales Director

TEAM KALEIDOSCOPE
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Before the COVID-19 pandemic, there were several changes 
taking place in the last decades that all together has changed 
the entertainment industry. The Company recognizes four 
major turning points as indicated below.

1. The explosion of streaming disrupted distribution
2. Advances in technology cut the cost of production
3. The spread of branded entertainment provided new 

funding options
4. Traditional television is disappearing – in the last years 

there has been a continuous decrease of viewers. The 
fees for TV services have been increasing while the 
offered content has decreased due to increasing 
numbers of commercials aired. 

For instance, instead of buying or renting DVDs, people watch 
Netflix and use other streaming platforms. Another example 
is a continuous decline of traditional television (payable TV 
services), especially amongst millennials. The reason is 
simple - there are better alternatives. Moreover, due to 
increasing numbers of commercials, there is less content 
offered1.

And then came something that is referred to as the 
super-bundle. This expands far outside of television to 
encompass many kinds of media, and also other products or 
services in other industries2. Bundling in a sense is an act of 
packaging several services or products together as a single 
unit, which often carries a lower price than when subscribing 
for each item separately.

For instance, Disney offers various bundles that include 
combinations of Disney Plus, ESPN+ (sports) and Hulu 
(American subscription video on demand) for various prices, 
depending on the bundle chosen, thus creating a better and 
more affordable offer than, for instance, TV services, etc3.  In 
September 2020, Apple unveiled their subscription bundles 
that comes in three tiers and combines music, streaming 
video, gaming and other services, which is expected to boost 
the Company’s digital services4.  

As indicated earlier in this Offering Document, the Company's 
content bundle consists of five products: animated feature 
films, series, events, immersive experience and mobile games 
(please read more under the section The Business Model). 
Let's now look at each of the bundled pieces.

MARKET OVERVIEW & COMPETITIVE POSITION
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The following information includes extracts from and references to information, statistical data and studies publicly released by officials or by 
third parties. The following information has been extracted from public or other sources the Company believes to be reliable. The Company 
accepts responsibility for extracting and reproducing accurately such information, statistical data and studies. Such information, statistical 
data and studies may be approximations or rounded numbers. As far as the Company is aware, no facts have been omitted that would render 
such information, statistical data and studies misleading, but the Company accepts no further responsibility in respect of such information, 
statistical data and studies.

1 https://www.forbes.com/sites/tonifitzgerald/2018/12/11/yes-you-are-seeing-more-commercials-than-ever-before/#1cdbe1d061d2
2 https://medium.com/ipg-media-lab/the-age-of-the-super-bundle-e1a0bc898ecb
3 https://www.businessinsider.com/disney-plus-bundle
4 https://edition.cnn.com/2020/09/16/tech/apple-one-new-subscription-bundle/index.html

https://www.forbes.com/sites/tonifitzgerald/2018/12/11/yes-you-are-seeing-more-commercials-than-ever-before/#1cdbe1d061d2
https://www.forbes.com/sites/tonifitzgerald/2018/12/11/yes-you-are-seeing-more-commercials-than-ever-before/#1cdbe1d061d2
https://medium.com/ipg-media-lab/the-age-of-the-super-bundle-e1a0bc898ecb
https://www.businessinsider.com/disney-plus-bundle
https://edition.cnn.com/2020/09/16/tech/apple-one-new-subscription-bundle/index.html


ANIMATED FEATURE FILMS

An example would be Disney´s Frozen. The global animation1 
industry was valued at USD 264b in 2019.2 There are several 
trends giving a healthy boost to the industry, like increased 
usage of visual effects and 3D animation. Since streaming 
competition is international and animation is generally 
well-perceived abroad, it is becoming the main element of 
streaming services. In addition, new softwares and hardware 
in the cloud have helped to develop the industry further.3

As per subscription video on demand (SVOD), the number of 
subscribers first time exceeded 100 million in Europe in 2019, 
which is an enormous growth when compared to 2010, when 
only a few thousand households subscribed for a handful of 
pioneering services.4 Digitalisation and movie streaming 
platforms such as Netflix have paved the road for newcomers 
to reach the global audience easier. In fact, a part of Netflix's 
strategy is to forge relationship with up-and-coming directors 
before they become known as big names and differentiate 
themselves by offering high quality feature films.5

In cinemas the top three the highest-grossing animation 
movies have all been produced by Disney. In the third place is 
Frozen, released in 2013, has reached USD 1.28b globally. In 
the second place is Disney’s sequel for Frozen, Frozen II 
(released in 2019), which has reached USD 1.45b globally. 
Finally, the first place is taken by the Lion King´s remake, 
which was also released in 2019 and now has reached USD 
1.67b globally.6 Estonians are keen cinema visitors, which is 
supported by around 50 cinemas and over 80 screens all   
over   Estonia.7    

Cinema attendance reached a new record in 2018 – 3.6 
million visits, which is around 275 visits per 100 inhabitants 
and this rate has been growing at the CAGR of 5% in time 
period 1993-2018. The highest-grossing Estonian movie 
reached box office earnings of EUR 859 thousand, which 
was only around EUR 24 thousand less than the 
highest-grossing foreign movie in 2018 in Estonia.8

Due to COVID-19 much of Hollywood shut down and 
production faced delays and postponements. However, 
mostly all the animation related work can be done remotely, 
thus, it was easier for animation studios to continue with 
their work throughout the lockdown and restrictions, 
without complex safety issues that live-action movie/ series 
providers faced.

Due to COVID-19 some movie releases were delayed, 
therefore some studios either completely skipped their 
release to movie theatres or cut it short by releasing movie 
directly via digital alternatives like premium video on 
demand (PVoD) or subscription-based streaming platforms, 
thus allowing people to enjoy the newest movies from their 
sofas. According to Deloitte, the initial trends suggest that 
going digital has been somewhat a successful move, for 
instance, Universal’s animation movie Trolls World Tour in 
the first three weeks earned as much as with the first movie 
Trolls made domestically during the five months in cinemas. 
However, surveys suggest that once people will feel safe to 
return to cinemas, the demand will increase once again.9 
These trends show that either way, a new movie release can 
be a success.
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1 The animation industry includes 2D animation, computer generated imagery, visual effects (used in movie making), web animation and corporate services.
2-https://www.businesswire.com/news/home/20200131005198/en/Global-Animation-VFX-Industry-Report-2020-2025-Demand-for-Animation-VFX-Content-to-Power-Immersive-
Experiences-such-as-AR-VR-is-Growing-Exponentially---ResearchAndMarkets.com
3 https://www.nyfa.edu/student-resources/2020-major-trends-animation/
4 European Audiovisual Observatory (Council of Europe): TELEVISION, CINEMA, VIDEO AND ON-DEMAND, AUDIOVISUAL SERVICES -THE PAN-EUROPEAN PICTURE, Yearbook 
2019/200 Key Trends, 2020.
5 https://www.latimes.com/entertainment-arts/business/story/2020-01-25/netflix-courts-first-time-filmmakers
6 https://www.boxofficemojo.com/chart/mpaa_title_lifetime_gross/?area=XWW&by_mpaa=G%2FPG&ref_=bo_cso_ac 
7 https://www.stat.ee/et/avasta-statistikat/valdkonnad/kultuur/film-ja-kino
8 https://www.stat.ee/index.php/en/uudised/news-release-2019-127
9 https://www2.deloitte.com/us/en/insights/industry/technology/pvod-upend-content-covid.html

https://www.businesswire.com/news/home/20200131005198/en/Global-Animation-VFX-Industry-Report-2020-2025-Demand-for-Animation-VFX-Content-to-Power-Immersive-Experiences-such-as-AR-VR-is-Growing-Exponentially---ResearchAndMarkets.com
https://www.businesswire.com/news/home/20200131005198/en/Global-Animation-VFX-Industry-Report-2020-2025-Demand-for-Animation-VFX-Content-to-Power-Immersive-Experiences-such-as-AR-VR-is-Growing-Exponentially---ResearchAndMarkets.com
https://www.nyfa.edu/student-resources/2020-major-trends-animation/
https://www.latimes.com/entertainment-arts/business/story/2020-01-25/netflix-courts-first-time-filmmakers
https://www.boxofficemojo.com/chart/mpaa_title_lifetime_gross/?area=XWW&by_mpaa=G%2FPG&ref_=bo_cso_ac
https://www.stat.ee/et/avasta-statistikat/valdkonnad/kultuur/film-ja-kino
https://www.stat.ee/index.php/en/uudised/news-release-2019-127
https://www2.deloitte.com/us/en/insights/industry/technology/pvod-upend-content-covid.html


SERIES

Examples would be Peppa Pig or Carmen Sandiego. As 
mentioned above, the work on animated series continued 
despite issues caused by COVID-19. In fact, in May TV 
executives disclosed that cartoons are one of the only types 
of shows being released, which in turn fuelled the demand for 
new content and contributed to hiring spree in the sector. In 
addition, the increase in demand came not only due to 
uninterrupted production, but also the fact that many kids 
worldwide were stuck at home.1 Even some TV series got 
creative, and turned to animation as they could not finish the 
season due to restrictions. The Blacklist had a half-filmed 
series when they decided to use animation for the scenes that 
they could not film and cut those into the live-action scenes.2 
One of the largest issues faced in the industry, is how to get a 
high quality audio, which, compared to how some other 
industries are affected, is a rather small problem to be solved.

In a foreseeable future, the Company’s focus is family-oriented 
content, reaching from pre-school until up to 15 years old. 
Even though from the production´s viewpoint the upper limit is 
15, this would not restrict a wider audience of viewing the 
Company´s products. Creating products for the age group 
above 15 would open doors to mature audience (example 
would be the Simpsons) which in return would introduce more 
violence and sexuality in the content itself. These are 
perspective future growth opportunities because as per 2020, 
adult-oriented animation is described as the hottest genre for 
streaming services as animated series are cheaper to produce 
than scripted live action and have a longer shelf life.3 In 
addition, some specialists predict that due to COVID-19 there 
will be more PG-13 and R-rated animated movies.4

EVENTS

An example would be Disney on ice, where figure skaters 
portray various roles of well-known Disney characters in 
performances derived from Disney movies. The global events 
industry was valued at USD 1,100b in 2018, and prior to 
COVID-19 was expected to grow at CAGR of 10.3% and reach 
USD 2,330b by 2026.5

However, due to COVID-19 caused restrictions on 
gatherings, hundreds of events were cancelled or 
postponed globally, thus it can be expected that the growth 
will be somewhat lower as events will not be as profitable 
as in the past for some time, depending on the 
developments in finding the vaccine and thus giving a boost 
to the events industry. The professionals within the industry 
believe that a full recovery might take up to 2 years.6

The event industry is trying to adopt to the current situation 
by turning more events into virtual ones. In fact, the virtual 
events industry was valued at USD 77.9b in 2019 and is 
expected to grow at a CAGR of 23.2% from 2020-2027.7 Due 
to such technology advancements as artificial intelligence, 
augmented and virtual reality, virtual events are casing all 
aspects of any physical event. There is also a raise in hybrid 
events, where live in-person event is combined with a virtual 
event.

IMMERSIVE EXPERIENCES

Immersion may be defined as the state of being deeply 
engaged in an activity, situation or place.8 An example 
would be Disney’s Galaxy´s Edge that is created after Star 
Wars motives. In 2019 the immersive entertainment 
industry was valued at USD 61.8b, which has been 
supported by an increasing growth in themed entertainment 
and growing interest for virtual reality.9 In addition, 
millennials, majority now in workforce, are fuelling the 
experience economy. A survey done by Harris Group shows 
that 72% would rather pay for experiences than physical 
things, which shows a growing appetite for real-life 
experiences.10

Possibly this is the most affected element by COVID-19 
pandemic in the Company’s bundle, as most of the 
immersive experience as well as themed parks have partial 
or full closures, as well as need to comply to other 
restrictions such as head count. Even though at this point is 
hard to predict what will be the new normal and whether it 
will be anywhere close to what we knew prior to the 
COVID-19 pandemic, currently the Company has time to 
prepare for the possible immersive experience v2.0 as this 
element of the bundle is not yet revenue generating.
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1 https://www.bloomberg.com/news/articles/2020-05-19/how-the-pandemic-is-fueling-a-boom-in-animated-tv-series-and-movies
2-https://www.cnbc.com/2020/07/23/nbcs-the-blacklist-turned-to-animation-to-finish-its-seventh-season.html#:~:text=%E2%80%9CThe%20Blacklist%E2%80%9D%20producers%20turned%20to,process%20tha
t%20typically%20takes%20months.
3 https://www.adweek.com/tv-video/how-adult-animation-became-the-hottest-genre-for-streaming-services/
4 https://www.cartoonbrew.com/feature-film/adult-animation-is-having-a-moment-here-are-6-essential-features-to-start-with-194135.html
5 https://www.alliedmarketresearch.com/events-industry-market
6 https://exhibitionnews.uk/majority-of-events-industry-anticipates-covid-19-recovery-taking-1-2-years/
7 https://www.grandviewresearch.com/industry-analysis/virtual-events-market
8 https://www.cladglobal.com/architecture-design-features?codeid=31267
9 R. Brigante, S. A. S. Elger, Pseudonym Productions: 2020 Immersive Entertainment Industry Annual Report, 2020
10 https://www.cnbc.com/2016/05/05/millennials-are-prioritizing-experiences-over-stuff.html

https://www.bloomberg.com/news/articles/2020-05-19/how-the-pandemic-is-fueling-a-boom-in-animated-tv-series-and-movies
https://www.cnbc.com/2020/07/23/nbcs-the-blacklist-turned-to-animation-to-finish-its-seventh-season.html#:~:text=%E2%80%9CThe%20Blacklist%E2%80%9D%20producers%20turned%20to,process%20that%20typically%20takes%20months
https://www.cnbc.com/2020/07/23/nbcs-the-blacklist-turned-to-animation-to-finish-its-seventh-season.html#:~:text=%E2%80%9CThe%20Blacklist%E2%80%9D%20producers%20turned%20to,process%20that%20typically%20takes%20months
https://www.adweek.com/tv-video/how-adult-animation-became-the-hottest-genre-for-streaming-services/
https://www.cartoonbrew.com/feature-film/adult-animation-is-having-a-moment-here-are-6-essential-features-to-start-with-194135.html
https://www.alliedmarketresearch.com/events-industry-market
https://exhibitionnews.uk/majority-of-events-industry-anticipates-covid-19-recovery-taking-1-2-years/
https://www.grandviewresearch.com/industry-analysis/virtual-events-market
https://www.cladglobal.com/architecture-design-features?codeid=31267
https://www.cnbc.com/2016/05/05/millennials-are-prioritizing-experiences-over-stuff.html


MOBILE GAMES

A relevant example comes from the neighbouring country 
Finland, which is Rovio Entertainment’s Angry Birds. In 2019 
the global gaming market´s estimated worth was around 
USD 152b, out of which mobile gaming market formed 
around USD 68.5b (which is 45% of the total)1. The mobile 
gaming market is predicted to increase by around 13% and 
reach USD 77.2b in 2020.2 Mobile gaming is predicted to 
continue outpacing PC as well as the consoles gaming 
market in terms of revenue growth. The main reason is that 
the mobile gaming has the lowest barrier to entry (to start 
using a game). 2.4b people played mobile games worldwide 
in 2019 and the number keeps increasing.3 There are several 
trends that will change the mobile gaming market like: 5G 
advancements in cloud gaming, which in return would help to 
expand the possible gaming experiences. Also, it is expected 
that more frequent gamers will switch to newly established 
gaming subscription services, currently provided by Apple 
and Google.4

In the first half of 2020, many countries had a partial or full 
lockdown, thus many people were forced to spend a lot of 
time indoors. Online games, including mobile, were one of 
the ways how to pass the time. According to Verizon, gaming 
saw a 75% week-over-week increase in data usage over its 
networks this March.5 Analytics firm App Annie notes that on 
average there were 1 billion mobile game downloads a week 
during the second quarter of 2020, which is up by 20% 
year-on-year.6 However, Research and Markets notes that 
even though COVID-19 has benefitted the gaming sector in 
short-term, it is likely to have some negative impact

in the longer term as many relevant events in the industry 
are cancelled. Such events are thought to be vital as during 
those new consoles and games are launched as well as 
ground-breaking partnerships are announced.7 However, 
the mobile gaming sector is less complicated in terms of 
game development process, thus they are less likely to 
suffer delays in production due to COVID-19.

BRANDED CONTENT

Branded content, that is, brands looking for possibilities to 
promote themselves via, e.g., films, series and games, is a 
major part of entertainment industry. This is a type of 
marketing that is less visible and forced upon the 
auditorium when compared to, for instance, TV 
commercials or online banners. Also, it is designed to build 
awareness for a brand and integrate its values. Often the 
content is entertaining and useful, thus the consumers 
spread the word around it themselves. An example would 
be feature film Lego, which was clearly promoting Lego, 
however at the same time had a story and entertainment 
involved. In some cases, branded content can include 
product placement, which literally means placing a 
product, service or name somewhere along the way. For 
instance, the Aston Martin car in James Bond’s movies. 
However, animation has an advantage - it gives a 
possibility to demonstrate ideas, products or services in a 
unique and exciting way.

Branded content is a part of the Company’s business 
model and revenue stream. Due to the nature of the 
Company’s bundled business model, it can provide various 
cooperation opportunities with brands.
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PRINCIPAL COMPETITION

Due to the unique bundled business model of the Company 
the best way to establish an understanding of the Company’s 
competitive position, is to view it via two different 
standpoints: from the branded bundled business standpoint 
and from the standpoint of the individual branded 
productuctions.

The branded bundled business standpoint:
From the perspective of the branded bundled business the 
Management finds it challenging to find direct competitors. 
Smaller companies such as AS Eesti Meedia, Elisa Eesti AS, 
Telia Eesti AS embody the same element of bundling 
together a variety of products and services into one cohesive 
branded offering, but the Company's business model is too 
focused to offer any  direct comparison or meaningful 
overlap. On the other hand the giant companies such as 
Disney that have almost the exact same business model to 
the one the Company has established, are too big to 
compare.

Individual branded production standpoint:
From the perspective of individual projections it becomes 
much easier to identify competition. In animation feature 
films the Company competes with every feature animation 
studio around the world - Pixar, Studio Ghibli, Illumination etc. 
In series the Company competes with ZAG Entertainment, 
CAKE Entertainment and other animated series producers in 
the world. In immersive experience and events, the Company 
competes with THE VOID, Galaxy’s Edge, Secret Cinema and 
others. And in mobile games the Company competes with 
Rovio Entertainment and other mobile game creators. That 
said, the individual comparison alone falls short in painting 
the right picture, as producing content for several mediums 
at once offers too many advantages to judge the success of 
an overall business model by looking at it one production at a 
time.

Thus the Company considers approaching the combination 
of the two standpoints the best way to view its competitive 
position. While the individual productions standpoint offers 
good input in terms of how well the Company's productions 
stand against other players in that particular field the 
branded bundled business standpoint offers a view of the 
overall market potential. Based on that combined view the 
Company predicts that despite the crowded and saturated 
field of players in the individuals production standpoint, there 
is still a lot of room for growth in every individual field. But 
the biggest room for growth lies in the bundled business 

side where the Company expects the competition to 
intensify multiple times in the upcoming years.That said 
the Management feels that the timing, progress made and 
the current number of direct competitors in the similar 
scale places the Company in a very good competitive 
position.

MACROECONOMICS

Real GDP growth in Estonia outperformed the EU average 
for years prior to COVID-19. In 2019 it grew by 4.3%, while 
in the EU the growth was 1.5%. Currently the European 
Commission predicts that overall real GDP in Estonia will 
contract in 2020 by 7.7% (EU: -8.3%), while in 2021 the GDP 
growth is expected at 6.2% (EU: 5.8%).1

As per second quarter 2020, the unemployment rate in 
Estonia reached 7.1%, which was an increase of 2pp when 
compared to second quarter 2019.2 The unemployment 
rate would have been higher if not for the wage support, 
which in April was given to around 120 thousand people 
that is around a fifth of employed workforce in Estonia. 
However, once the wage compensation ends, it is expected 
that the unemployment rate will pass 13% by the end of 
2020. In addition, there have been major adjustments in 
wages, which are expected to decrease, contrary to 
expectations of wage rises prior to COVID-19.3

The Company's employees, which are currently mainly 
based in Tallinn, Estonia, can be sourced from all over the 
world as the talent hunting has no limits in this industry. 
Moreover, the Company sees opportunities arising from 
the COVID-19 crisis in terms of new talent acquisition. 
Once the first wave struck in March, around 120 thousand 
people were out of work in Hollywood, whereas in the UK it 
was estimated that around 50 thousand freelancers would 
lose their jobs.4 In some parts of the world the second 
wave is upcoming and a large uncertainty remains.

The consumers or the Company's products are not 
restricted by country borders; the audience is global. Thus, 
even though the global economic damage is already 
evident as a baseline forecasts show a 5.2% contraction in 
global GDP in 20205, which is one of the worst recessions 
in decades, the Company sees unprecedented opportunity. 
The demand for new content is higher than ever and size 
of the studio does not matter, thus the global market is 
wide open for smart newcomers like IMEPILT STUDIOS.
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MANAGEMENT
In accordance with Estonian law, the operational management of the Company is structured as a two-tier system, 
divided between the Management Board and Supervisory Board. The Management Board is responsible for the 
day-to-day management of the Company’s operations and is eligible to represent the Company on the basis of the 
law and the Articles of Association. The Supervisory Board of the Company is responsible for the strategic planning 
of the business activities of the Company and supervising the activities of the Management Board.

MANAGEMENT BOARD
Pursuant to the Articles of Association, the Management Board shall comprise of 1 to 3 members, appointed by the 
Supervisory Board for a term of three years. Each Management Board member is entitled to represent the Company.

STEN-ALEKS PIHLAK aka 
ALMONDI ESCO (professional alias)

Almondi is the sole Management Board member, the Founder and 
the CEO of the Company. His career that began 15 years ago as a 
journalist quickly made its way during the internet media boom to 
multiplatform storytelling.

By today he has more than a decade of hands on experience in 
leading creative projects in the fields of animation, film, series and 
games. He has worked on projects with EXTREME 
INTERNATIONAL, AOL, THE HUFFINGTON POST, DEUTSCHE 
WELLE, BRAND ARC and KALEIDOSCOPE FILM DISTRIBUTION to 
name just some and has received mention in prominent outlets 
such as Hollywood Reporter, Reuters, Screen Daily and more.

In 2016, when the streaming and super-bundled business models had pushed the entertainment industry into its biggest 
inflection point to date, he decided to catch that wave. By combining his more than a decade worth of accumulated lessons, 
experiences, relationships and passion, the award winning IMEPILT STUDIOS was born with a goal of becoming the world’s 
leading branded bundled content powerhouse.

Sten-Aleks Pihlak aka Almondi Esco owns 87.28% of the shares in the Company as of the date of this Offering Document. 
Sten-Aleks Pihlak aka Almondi Esco is associated person to Eva Maimre in the meaning of Section 8 (1) subsection 1 of the 
income tax act.

For more information visit: www.almondiesco.com

IVAN
Ivan acts as an executive assistant to the Management Board of the 
Company. Reporting directly to the Management Board member, Ivan is 
responsible for a variety of tasks including but not limited to herding 
IMEPILT staff, managing the levels of management stress and alerting the 
Management Board about food couriers and other expected and/or 
unexpected visitors. Outside of work hours Ivan cohabits with the 
Management Board member and the CEO Sten-Aleks Pihlak aka Almondi 
Esco and Supervisory Board member and shareholder Eva Maimre. Currently 
Ivan does not own any shares in the Company.
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According to the Articles of Association, the Supervisory Board shall consist of 3 to 6 members, to be elected for a 
term of five years. At the time of concluding this Offering Document the Supervisory Board is holding active monthly 
meetings to discuss the current status of the Company and set plans for the future.

ANNE VEERPALU
Anne is the Chairman of the Supervisory Board of IMEPILT AS. Anne is the founding 
partner of TECH x LEGAL LAW FIRM and has practised law for 20 years. Anne has 
long-term experience in advising local and international clients on all aspects related to 
corporate law, private equity and M&A. She runs the Tech Startup Legal Clinic in 
collaboration with the Tartu University School of Law and is a respected advisor of 
high-growth companies. Anne also serves as a member of the Legal Committee of the 
Estonian Private Equity and Venture Capital Association and is the Head of the IT/IP 
Committee of the Estonian Bar Association. Anne is a co-organizer of the Estonian Legal 
Hackers meetups and an avid blockchain technology enthusiast. Under Anne´s watchful 
eyes all the legal challenges of IMEPILT AS are addressed. As of the date of this Offering 
Document, Anne does not own any shares in the Company. Anne is included in the 
Company's Stock Option Programme disclosed in this Offering Document page 34.

EVA MAIMRE
Eva is a marketing expert with a wealth of experience in building corporate brands, 
developing and executing strategies. She has worked together with many top companies, 
such as GOOGLE, LUFTHANSA, AIR BALTIC, COCA-COLA, FERRERO and RIMI BALTIC to 
name but a few. Eva’s main fields of experience is in crowdfunding, fintech, healthcare and 
medical, SaaS, HR and recruiting. Eva played an integral role in launching the first equity 
crowdfunding platform in the Baltics – FUNDWISE and has cooperated with the Estonian 
crowdfunding platform HOOANDJA, consulting project creators and assisting with launching 
their crowdfunding campaigns. In addition to her work in the marketing sphere, Eva is also 
an accomplished angel investor in start-ups. Eva indirectly owns 0.22% of the shares in the 
Company as of the date of this Offering Document. Eva is the associated person to 
Sten-Aleks Pihlak aka Almondi Esco in the meaning of Section 8 (1) subsection 1 of the 
income tax act.

MARITA RAUDSEPP aka MARITA LIIVAK (professional alias) 
Marita is an award-winning illustrator, designer and an artist who prior to her position in the 
Company’s supervisory board has been involved with the Company in various key roles. 
Besides her extensive creative contributions to the Company, Marita built and managed the 
studios Feature Films and Series department. She has studied art at Tartu Art College in 
Estonia as well as in the Accademia di Belle Arti in Catania, Italy. Marita owns 1.82% of the 
shares in the Company as of the date of this Offering Document. Marita is also included in 
the Company's Stock Option Programme disclosed in this Offering Document page 34.

MANAGEMENT

SUPERVISORY BOARD
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TAAVI RAADIK
Taavi Raadik is a well-known figure in Estonian business circles. He 
holds a wealth of experience in forestry, agriculture and 
environmental investments. He is actively managing all Vesman 
forests, managing the Estonian Timbertrade Center and acting as the 
member of the board of Estonia's biggest forest cooperative MTÜ 
Ühinenud Metsaomanikud. In addition to that Taavi has invested as an 
angel-investor into several start-ups in Estonia. Taavi is also a 
respected member of the Estonian motocross scene, having won 
several international competitions. Taavi indirectly owns 2.44% of the 
shares in the Company as of the date of this Offering Document.

TOOMAS BERGMANN
Toomas is a renowned technology expert and investor in Estonia. 
Through his years in IT he has seen the good, bad and the ugly of 
the public and private sector. Today he is a founder, investor, 
architect, tech-lead, security advisor and everything in-between for a 
number of companies. His specialities include entrepreneurship, 
venture capital, information security and IT infrastructure 
architecture. Toomas indirectly owns 3.09% of the shares in the 
Company as of the date of this Offering Document.

AHTO AAVA
Ahto is an accomplished real estate developer in Estonia. As a 
member of the board he works on ensuring the continuing success 
of AS TTP with more than 25 year long solid track record in 
construction. He has studied International Banking and Finance at 
Franklin University Switzerland. Outside of his work in the field of 
real estate development he is also an established investor in the 
start-up scene. Ahto Aava indirectly owns 1.74% of the shares in the 
Company as of the date of this Offering Document.
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GENERAL MEETING OF SHAREHOLDERS

The General Meeting of shareholders is the highest governing 
body of the Company. The shareholders are entitled to take 
part in the corporate governance of the Company through the 
General Meeting of shareholders, where they can exercise 
their powers to decide on certain important corporate matters, 
such as amending the Articles of Association, increasing and 
decreasing share capital, issuing convertible bonds, the 
election and removal of the members of the Supervisory 
Board and the auditor, approval of the annual accounts and 
distributing profits, the dissolution, merger, division or 
transformation of the Company and certain other matters.

STOCK OPTION PROGRAMME

The Company has confirmed 10 option agreements with the 
volume representing slightly less than 2.5% of the total 
registered share capital of the Company as at 23 October 
2020.

On 23 October 2020 the Extraordinary Shareholder Meeting of 
the Company resolved to approve the stock option 
programme of the Company. The purpose of the stock option 
programme is to provide the conditions for the long-term 
objectives and interests of the management, key persons and 
equivalent staff of the Company to be harmonised with the 
long-term interests of the shareholders of the Company. The 
mutual interests are manifested in the professional and well- 
balanced management in the Company, continual 
improvement in economic results and the long-term evolution 
in the goodwill of the Company.

The volume of the option programme shall be up to 5% of the 
total registered share capital of the Company. The term of the 
option programme shall be five years, plus the time of 
realisation of the options. The list of persons entitled to 
participate in the option programme shall be established with 
the resolution of the Supervisory Board of the Company. The 
exact terms and conditions of adjustment shall be set forth in 
option agreements executed with persons entitled to 
participate in the option programme. The options cannot be 
realised against cash. The person entitled to the options shall 
not have the right to demand monetary or non-monetary 
compensation, if the options are partially or fully cancelled or 
cannot be realised for any other reason. The issue of the 
options shall be governed by the attainment of the objectives 
and performance criteria of the Company and the person 
entitled to participate in the option programme in the given 
year.

PROFESSIONAL ALIAS INFO:

A pseudonym or professional alias is often used throughout 
the creative and entertainment industry.

Mark Twain (real name Samuel Clemens) and Maya Angelou 
(real name Marguerite Annie Johnson) from the literary

world, Raphael (real name Raffaello Sanzio da Urbino) and 
Swoon (real name Caledonia Dance Curry) from the visual 
arts field, Freddie Mercury (real name Farrokh Bulsara) and 
Lady Gaga (real name Stefani Joanne Angelina Germanotta) 
from the music industry, Chuck Lorre (real name Charles 
Michael Levine) and Whoopi Goldberg (real name Caryn 
Elaine Johnson) from the film and television industry are just 
a few examples of the usage of professional aliases.

There are various reasons why a professional alias is 
chosen, for example, ease of pronunciation or the real name 
is shared with another person and is already famous in the 
industry, which often happens in actor families. In fact, there 
are actor union rules in the US and some other countries 
that stipulates that no two members can have identical 
working names (or identical enough to confuse them). 1

Sometimes the professional alias usage comes down to 
personal necessity, for instance, American film director 
Steven Soderbergh (known for movies like Erin Brockovich 
or the Ocean´s trilogies) often uses various professional 
alias when directing movies in order not to have his name 
appearing too often in a movie´s closing credits as he edits, 
writes and contributes to many other parts of a movie. 2

Most often it can simply come down to the author’s wish to 
make their name more distinctive alongside their creative 
work.

At the Company we have two members actively using a 
professional alias – Sten-Aleks Pihlak aka Almondi Esco and 
Marita Raudsepp aka Marita Liivak. In both cases the 
individuals had active creative careers prior to the Company.

Sten-Aleks Pihlak was known under the name of Almondi 
Esco for his works in music, visual arts and a variety of 
video and multimedia productions. Marita Raudsepp was 
known for her painting and illustration work under the name 
of Marita Liivak.

Much like Reginald Kenneth Dwight does not say much 
alongside the work of Elton John, in time the professional 
aliases created a significantly more substantial record of 
work, experience and achievements for both Sten-Aleks 
Pihlak and Marita Raudsepp than their given names. So 
much so that in 2015 when hired by Estonin Business Daily 
Äripäev (Bonnier Group) to run their website Bestsales.ee, 
Sten-Aleks Pihlak already worked officially under the name 
of Almondi Esco.

In the spirit of maximum clarity all public documents signed 
by Sten-Aleks Pihlak will include the reference to the 
professional alias Almondi Esco next to it. 

For more information on Sten-Aleks Pihlak aka Almondi 
Esco visit: www.almondiesco.com
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GENERAL CORPORATE INFORMATION

The business name of the Company is IMEPILT AS. It was 
registered in the Estonian Commercial Register under the 
code 12417774 on 07.02.2013.

The Company has been established and is currently operating 
under the laws of Estonia in the form of a public limited 
company (in Estonian: aktsiaselts or AS) and is established for 
an indefinite term.

The contact details of the Company are as follows:

● Address: Põhja-Tallinna linnaosa, Kopli tn 25a, Harju 
Maakond, Estonia

● Phone: +372 56 740 987 
● E-mail: info@imepilt.com

According to the latest available annual report of the 
Company, i.e. the annual report for the financial year ended on 
31.12.2019, the fields of activity of the Company was the 
motion picture and video production (NACE 59.11 / EMTAK 
59111). The Company is engaged in the production of movies, 
series, games, immersive experiences, events and related 
branded marketing. Under referred business model, the 
Company is creating intellectual property (IP) in movies or 
other audio-visual products and in addition to publishing the 
created audio-visual products for distribution, the Company is 
licensing the IP to promote other products and services also 
referred to as creating audio-visual work with branded 
marketing.

The Company is currently producing their first content bundle 
know today as Danger Island. Furthest along from this bundle 
is a full-length animated feature film known today as Danger 
Island (in Estonian Ohtude saar), the delivery of which is 
planned for Q3 2021.

The Management Board is of the opinion that the Company 
competes with entertainment studios globally who employ 
branded content model and considers that it does not have 
competitors in Estonia with the exact same scope as their 
business model.

ARTICLES OF ASSOCIATION

The latest version of the Articles of Association of the 
Company was adopted at the Extraordinary Meeting of 
shareholders, dated 23.10.2020. Articles of Association of 
the Company does not establish special conditions for the 
quorum or voting rights compared to regulations for the 
adoption of shareholders resolutions stated in the 
Commercial Code. Shareholders participate in profit 
distribution in accordance with nominal value of shares and 
diverse distribution of profits is allowed only in case of 
unanimous decision by shareholders.

SHARE CAPITAL AND SHARES

The current registered share capital of the Company is EUR 
175,000 and is divided into 1,750,000 shares of the 
Company with a nominal value of EUR 0.10. The shares are 
registered in the Estonian Central Register of Securities (the 
´ERS´), maintained by Nasdaq CSD, under ISIN code 
EE3100008483.

SALE OF SHARES WITH THE RIGHT OF REPURCHASE

Unnamed Party No. 1 has concluded a sale agreement for 
the sale of less than 3% in the Company to the Founder with 
the right to repurchase the respective share in the Company 
or in the Company where the Founder is a shareholder until 
19 August 2034. The price of the share in case of 
repurchase is the nominal value of the share.

LOCK-UP PERIOD FOR FOUNDER

Founder lock-up period is set in the Shareholder Agreement 
(SHA) for 4 years after the signing date of the SHA on 
13.09.2019 and therefore ends on 13.09.2023.

AUDITOR

TPMM Nordic OÜ (register code 10793450) has been 
elected to act as the auditor firm of the Company for the 
duration of 2 years starting from 26.06.2020.

GENERAL CORPORATE INFORMATION & SHARES

SHAREHOLDERS
The shareholder structure of the Company as at the date of this Offering Document is indicated the table below:

SHAREHOLDER RELATIONSHIP TO THE COMPANY %

Sten-Aleks Pihlak aka Almondi Esco Founder / Member of the board / CEO 87.28

TAUR Varahalduse Osaühing Shareholder / one of the shareholders (Taavi Raadik)  is also a Supervisory Board member. 2.44

Peaksjah OÜ Shareholder / one of the shareholders (Toomas Bergmann) is also a Supervisory Board member. 2.29

Marita Raudsepp Former employee under a service contract 1.82

BABY SHARK OÜ Shareholder / one of the shareholders (Ahto Aava)  is also a Supervisory Board member. 1.74

Gretel Aess Former employee 0.91

Magnus Vulp Shareholder / Former member of the board (up until  04.05.2018) 0.91

PRAVI INVESTEERINGUD OÜ Shareholder 0.84

TBB Ventures OÜ Shareholder / one of the shareholders (Toomas Bergmann)  is also a Supervisory Board member. 0.80

Piret Urb Shareholder 0.29

AHVIKUNN OÜ Shareholder / Shareholder of AHVIKUNN OÜ,  Eva Maimre, is also a Supervisory Board member. 0.22

DataStory OÜ Shareholder 0.14

OÜ PIKSELDUS Shareholder 0.14

Ceneral OÜ Contracted accounting partner 0.11

Ain Käpp Shareholder 0.07

TOTAL 100
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This section in the Offering Document provides a review of key 
risk dimensions inherent to the Company. When reading this 
section please consider that the Company must address the 
consumption risk while entertainment content is still in the 
development phase.

Investment in the Shares involves certain risks. A Prospective 
Investor should carefully review all of the information 
contained in this Offering Document, including risk factors 
identified herein. Should any of the events described below 
actually occur, the Company's business, financial condition or 
results of operations could become subject to adverse 
effects. As a result of such risks materialising, the value and 
market price of the Shares may decline, resulting in a loss of 
all or part of any investment in the Shares.

This Offering Document does not purport to describe all risks 
associated with the Company or IMEPILT STUDIOS. Additional 
risks not currently known, or which are currently believed to be 
immaterial may also have a material adverse effect on the 
business, financial condition and results of operations of the 
Company. Furthermore, the risks described are not the only 
risks the Company or IMEPILT STUDIOS faces. The order of 
the risk factors described below is not an indication of their 
relative importance for the Company the probability of their 
occurrence or their potential impact on the Company’s 
activities.

Changes in the Estonian or global economic conditions could 
have an unfavourable impact on the profitability of the 
Company

The coronavirus is a truly global phenomenon and does not 
discriminate. Any economic effects of the COVID-19 inevitably 
also affect entertainment businesses like ours. A reduction in 
the economic activity in Estonia and other regions where the 
Company intends to export its entertainment business can 
unfavourably affect the demand for entertainment, 
consequently reducing our revenue and profit. As the 
consumers' habits adapt to the new global reality, a decline in 
economic conditions could also reduce attendance at 
Company´s entertainment venues. Economic conditions can 
also negatively affect the ability of Company's business 
partners to meet their obligations to the Company. In addition, 
if the general price levels were to increase, e.g. in labour 
market, it could result in a shift in consumer demand moving 
away from the entertainment and consumer products we 
offer. That could also adversely affect our revenues and, at the 
same time, increase our costs.

Regarding the COVID-19 virus outbreak, the Management 
Board of the Company has established three main aspects to 
monitor the situation closely:

● COVID-19 impact on the cinematic distribution
● COVID-19 impact on the staff 
● COVID-19 impact on current or future brand partners

Due to a strong and hungry global streaming market, the 
planned release date of the first story bundle, the ability to 
shift to a fully remote work mode and the diverse business 
model, the Management Board considers the Company to be 
well-positioned to overcome the above-mentioned potential 
COVID-19 challenges. That said, Management will look to take 
all the necessary precautions to prevent and prepare for any 
COVID-19 related scenarios which could pose a negative 
impact on the Company.

Changes in consumer preferences and habits for 
entertainment and consumer products could decrease 
demand for the IMEPILT STUDIOS´ entertainment offerings 
and unfavourably affect the profitability of the Company

Our business is creating entertainment and consumer 
products, the success of which is dependent on the 
preferences and habits of consumers, which can change 
and be somewhat unpredictable. The success of the 
Company relies on IMEPILT STUDIOS´ ability to consistently 
produce and distribute entertainment and consumer 
products that meet those constantly changing preferences 
and habits of the diverse consumer market and respond to 
competition from an ever-expanding list of choices brought 
on by technological developments related to the delivery of 
content. The Company's profitability, therefore, depends on 
the ability to successfully predict and adapt to the changing 
consumer behaviour and preferences in Estonia as well as 
globally. Considering the nature of the business, the 
Company will often need to invest significant amounts in 
entertainment production and market research before 
learning the extent to which such entertainment will be 
accepted by the consumers. If our entertainment offerings 
and products do not engage the audience, our revenue may 
decline or not grow to the extent the Management Board 
had anticipated at the time the Company shares were 
admitted to the trading on Nasdaq Tallinn and thereby 
adversely affect the profitability of investors.
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Changes in technology and consumer consumption patterns 
may affect demand for IMEPILT STUDIOS´ entertainment 
products, the revenue generated from these products or the 
cost of producing or distributing products

The Company´s entertainment business increasingly depends 
on the Management Board´s ability to successfully predict and 
adapt to the changing patterns of how content is consumed 
through the adoption and exploitation of new technologies. 
New technologies affect the demand for our products, how 
our products are distributed to the consumers, the sources 
and nature of competing content offerings, the time and 
manner in which consumers acquire and view some of our 
entertainment products and the options available to 
advertisers for reaching their desired audiences. To respond 
to these developments, the Management Board of the 
Company regularly monitors and from time to time 
implements changes to our business model. However, there 
can be no guarantees that the Company will be able to 
successfully respond to these changes, that the Company will 
not experience disruption as we respond to the changes, or 
that the business model we develop will be as profitable as 
our current business model.

The value of our businesses is substantially dependent on 
the existence and maintenance of intellectual property rights 
in the entertainment content the Company creates

The primary product of the entertainment industry is 
intellectual property and the value of Company's intellectual 
property rights to the Company is subject to the scope and 
duration of those rights as defined by the applicable laws in 
Estonia and the way those laws are interpreted. 

If the applicable intellectual property laws are created or 
interpreted in a way which dilutes the extent or decreases 
the duration of our rights, or amendments to the existing 
legal framework are introduced, the Company´s potential for 
profitability deriving from intellectual property may be 
reduced, or the cost of obtaining and enforcing rights may 
increase. If the Company's intellectual property is disclosed 
or used without authorisation, the costs of protecting those 
rights in intellectual property may be increased or the 
Company's revenues decreased. Emerging technologies and 
increasingly advanced attempts to force unauthorized 
access to data systems pose a continuous challenge 
regarding the protection and enforcement of Company's  
intellectual property rights. The Company is also subject to 
the risk of challenges by existing and future third parties to 
the Company's copyright and trademark rights regarding the 
intellectual property developed by the Company or IMEPILT 
STUDIOS or the rights acquired by the Company from 
others. Successful challenges to intellectual property rights 
could lead to an increase in the costs related to obtaining 
rights or the loss of the opportunity to earn revenue from the 
intellectual property that is the subject of the challenged 
rights. Protecting electronically stored data is expensive. If 
despite using state of the art protection our data is still 
compromised, the Company could suffer damage to 
reputation as well as incur additional costs and lose 
business opportunities. The information that is necessary to 
conduct the Company's business, such as confidential and 
proprietary information as well as personal information 
regarding customers and employees, is maintained in digital 
form. Data is always subject to potential threats like 
intrusion, tampering and theft and storing data in digital 
form is no exception. Management takes steps to develop 
and use secure systems in an effort to reduce those risks, 
but the development and maintenance of these systems are 
costly and continuous. It also requires constant monitoring 
and updating as technological progress makes overcoming 
the security systems of yesterday quite possible today. 
Therefore, despite Management´s best efforts, the 
possibility of intrusion, tampering and theft cannot be 
entirely eliminated. The potential risks associated with the 
data being compromised could affect our business, result in 
the loss of advantageous corporate opportunities, or 
negatively affect the value of those. All that could result in 
the loss of revenue as a result of any unlicensed use of our 
intellectual property.

A diversity of uncontrollable events may reduce demand for 
IMEPILT STUDIOS´ entertainment content, undermine the 
capacity to deliver the content or increase the cost of 
providing such content

The entertainment business, as well as demand for 
entertainment content, can be significantly adversely 
affected in Estonia, globally or in specific regions because of 
a variety of factors beyond our control, including widespread 
COVID-19 pandemic, unfavourable regulatory changes and 
possible computer virus attacks, to name a few. These 
events may also damageability to provide  entertainment 
content or to obtain insurance coverage with respect to 
these events. In addition, the Company derives royalties 
from the sales of our licensed entertainment content by 
third parties and is therefore dependent on the successes of 
those third parties for that portion of revenue.
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Bearing these risks in mind, the Management Board has 
obtained insurance against the risk of losses relating to some 
of these events. When insurance is obtained it is subject to 
exclusions, terms, conditions, and limits of liability. The types 
and levels of coverage the Company obtains vary from time to 
time depending on the Management's view of the likelihood of 
specific types and levels of loss in relation to the cost of 
obtaining coverage for such types and levels of loss. As 
changes in our business environment occur, the Management 
Board of the Company may adjust the business strategies to 
meet these changes or the Management may otherwise 
decide to restructure our operations. In addition, external 
events including changing technology, changing consumer 
patterns and changes in macroeconomic conditions may 
impair the value of our assets. When these changes or events 
occur, we may incur costs to change our business strategy 
and may need to write down the value of assets.

Increased competitive pressures may reduce the Company's 
revenues or increase its costs

The Company faces substantial competition in the 
entertainment business from alternative providers of the 
products and services we offer and from other forms of 
entertainment. Although the Management Board of the 
Company has determined that there are no similar 
entertainment providers in the Estonian market, the Company 
must compete to obtain human resources, programming, and 
other resources required in operating the business. For 
example, IMEPILT STUDIO movies compete with other 
licensors, publishers and retailers of character, brand and 
celebrity names, our studio operations compete for customers 
with all other forms of entertainment. Competition in each of 
these areas may increase because of technological 
developments and changes in the market structure. Increased 
competition may divert consumers and lead to reduced 
revenues or increase marketing costs. Competition for the 
acquisition of human and other resources can increase the 
cost of producing our entertainment content. Although the 
Company has actively sought to control increases in these 
costs, there can be no assurance that the Management will 
succeed in limiting cost increases.

A potential adverse effect from the long-term contracts that 
are not renewed on terms favourable for the Company

The Company's revenue may be adversely affected if 
long-term contracts or IP rights are not renewed on sufficiently 
favourable terms. The Company has entered into several 
long-term contracts that are required to deliver entertainment 
content. If these contracts expire, the Management Board 
must renew or renegotiate the contracts, and if the Company 
is unable to renew them on acceptable terms, the Company 
may suffer revenue loss.

Unforeseeable development and production risk can harm 
the Company’s business

The development, production, delivery and distribution of big 
entertainment productions are subject to numerous 
unforeseeable challenges, including but not limited to 
financing challenges, personnel challenges, partner relations 
challenges, PR challenges, technical challenges, 
environmental challenges etc.

There may  also be additional problems which could 
adversely affect the Company’s profitability, including 
(without limitation) public taste, which is unpredictable and 
susceptible to change; competition with other entertainment 
productions; advertising costs; uncertainty with respect to 
release dates; and the failure of other parties to fulfil their 
contractual obligations and other contingencies. Thus the 
Company can make no concrete assurances on the success 
of its any single entertainment production. Also, the bundle 
content may change over time and the Company does not 
give out any guarantees that any of the bundles as 
described in the Offering Document will not be altered 
during the production. Names as well of content of the 
movies, characters or series may need to be amended and 
changed. Failure to develop, produce, deliver or distribute 
will have a material adverse effect on the Company’s 
business, operating results and financial condition.
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The Company is dependent on skilled personnel and 
employees, the loss or lack of whom could materially harm 
the business

Entertainment productions demand a lot of human resources 
and the Company relies upon the accumulated knowledge, 
skills and experience of its executive officers and employees. 
The Company’s future success depends on its continuing 
ability to attract and retain qualified personnel and 
management. Competition for such personnel is intense and 
failure to retain its key management and employees or failure 
to attract or retain additional qualified personnel and 
management in the future could have a material adverse 
effect upon Company’s business, results of operations, and 
financial condition.

Changes in the regulations applicable to the Company may 
impair the profitability

The entertainment business is highly regulated, and subject to 
a variety of Estonian and EU-wide regulations. These 
regulations include: 

● IP related regulations; Estonian and foreign privacy and 
data protection laws and regulations

● Regulation of the safety of consumer products;
● Environmental protection regulations;
● Movie content requirements or quotas;
● Estonian and international wage laws, tax laws;

Changes in any of these regulations or regulatory activities in 
any of these areas may require the Company to spend 
additional amounts of money and time to comply with the 
regulations or may restrict ability to offer entertainment 
content in the ways that are profitable.

Cultural space interpretation and peculiarities may have an 
adverse effect on the Company's revenues and reputation

According to the cultural and linguistic differences, it is 
impossible to ensure that the productions' characters, jokes, 
plots, etc. would not conflict with the appearance, manners, 
etiquette, customs, beliefs, and values of other countries and 
cultures. For the production, it is nearly impossible to 

personalise each and every aspect according to a specific 
country or culture to fit their customs. Also, it is difficult to 
ensure the competence of translations into languages other 
than Estonian or English. Some characters, jokes, plots etc. 
may be ambiguous and get lost in translation. The above 
circumstances can affect both the Company's reputation 
and turnover in a given region.

Risks related to Shares and Admission to Trading

The First North is less liquid and more volatile than the 
regulated market or even established alternative markets. 
The relatively small market capitalization and low liquidity of 
the market may impair the ability of shareholders to sell the 
shares on First North, or could increase the volatility of the 
share price. Since the market is also characterised by 
relatively low investor activity, the impact of individual 
transactions on the market price of securities may be 
significant. Lower investor activity may lead to wider 
spreads between the bid and ask prices and a 
correspondingly lower liquidity of traded securities. 
Therefore there can be no certainty that an active market 
will develop for Company's shares. Also, best efforts will be 
made to ensure that the Offer is successful; however, there 
can be no assurance that the Offer will be successful and 
that the investors will receive the Offer Shares they 
subscribe for. The Company also has the right to cancel the 
Offer, even if successful, as described in page 50 of this 
Offering Document.

Payment of dividends

The Company is under no lasting and definite obligation to 
pay regular dividends to its shareholders and no 
representation can be made with respect to the payment 
and amount of future dividends. The Management’s 
recommendations for the distribution of profit will be based 
on financial performance, working capital requirements, 
reinvestment needs and strategic considerations which may 
not necessarily coincide with the short-term interests of all 
shareholders. The payment of dividends and the amount 
thereof will be subject to the ultimate discretion of the 
voting majority of the Company's shareholders.
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This section aims to provide a general overview of the 
Estonian taxation matters related to dividends and capital 
gains. The information is for general guidance and it should 
not be regarded to be exhaustive. For example, the 
shareholders should verify whether any transaction should be 
declared to the Estonian tax authorities.

The guidance is not legal either tax advice. Before making any 
decision or taking any action, you should consult a specialist, 
especially considering the changing nature of laws. Please 
note that all foreign investors should contact also their local 
specialists to confirm tax and legal consequences which may 
be due according to the foreign laws. The above-mentioned 
overview describes the applicable tax treatment of Estonian 
laws.

1. CORPORATE INCOME TAX

Estonian corporate income tax (hereinafter the ’CIT’) system 
differs from the traditional systems. All profits which are 
earned by an Estonian company are not subject to CIT. The 
same applies if the profits are retained at the accounts of a 
company or reinvested (e.g. used for business purposes).

CIT is due when a company makes profit distributions. Such 
profit distributions include different kinds of distributions 
upon payment thereof in monetary or non-monetary form. For 
example, taxation may occur at the level of a company and the 
shareholder if a company makes payments as a result of the 
reduction in the share capital or purchase of its shares.

Dividends are also regarded as taxable distributions.

2. TAXATION OF DIVIDENDS

A dividend is a payment which is made from the net profit or 
the retained profits from previous years according to a 
resolution of the shareholders of an Estonian company, and 
the basis for which is the recipient’s holding in a company 
(e.g. ownership of shares).

2.1 General taxation principles

As a general rule, an Estonian company who makes dividend 
payments to the shareholders is liable to pay CIT. CIT rate is 
20% (20/80 is applied to the net amount of the dividend).

Please find the following example to illustrate the above. If an 
Estonian company distributes EUR 1,000,000 of its profits, the 
CIT is EUR 200,000 (1,000,000 x 20%). Thus, the shareholders 
receive in total a net dividend of EUR 800,000.

There is no taxation at the level of the shareholder as Estonia 
does not apply for a WHT in case of dividends. This means 
that the payable CIT is not a withholding income tax 
(hereinafter the ’WHT’) which can be reduced according to the 
international double tax treaties (hereinafter the ’tax treaties’).

Please note that the CIT burden may be lower if the dividend 
payments take place regularly.

2.2 Taxation of regular dividends

The profit distributed in a calendar year, which is smaller 
than or equal to the average distributed profit of the previous 
3 calendar years on which a company has paid CIT 
according to the general taxation principles, is subject to 
reduced CIT rate. The reduced CIT rate is 14% (14/86 is 
applied to the net amount of the dividend).

Please note that regular dividends may trigger WHT 
consequences. WHT is due when the recipient of the 
dividends is an individual (Estonian resident or 
non-resident). The applicable WHT rate is 7%. The private 
shareholders receive dividends from which a company has 
already withheld applicable Estonian income tax.

If you are a non-resident individual, you should confirm 
whether the tax treaties provide a more favorable tax regime 
related to dividends. The list of the relevant treaties can be 
found on the webpage of the Ministry of Finance 
(https://www.rahandusministeerium.ee/en/tax-and-custom
s-policy/overview-estonian- 
bilateral-conventions-avoidance-double). Please note that 
there are tax treaties that: 

● exempt a non-resident individual from paying income 
tax on dividends and

● reduce the applicable WHT rate to 5%.

More detailed information can be found on the webpage of 
the Estonian Customs and Border Guard Board 
(https://www.emta.ee/eng/business-client/income-expense
s-supply-profit/changes- 
legislation/taxation-dividends-01012019 and 
https://www.emta.ee/eng/business-client/income-expenses
- supply-profits/taxation-income-non-residents). Please note 
that the non-resident shareholder is obliged to submit a tax 
residency certification to the Estonian tax authorities to 
obtain the benefits of the tax treaties.
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3. TAXATION OF CAPITAL GAINS

The taxation of capital gains is levied at the level of the 
recipient of relevant income. Such income includes among 
others also sale or exchange of shares. Thus, when the 
shareholder makes transactions with the shares of an 
Estonian company, the applicable tax treatment should be 
verified as follows.

3.1. Information for an Estonian tax resident company

All capital gains which are earned by an Estonian company are 
not subject to CIT until such gains are distributed (e.g. in the 
form of dividends). 

3.2. Information for an Estonian tax resident individual

Income tax is charged on gains from the sale or exchange of 
any transferable and monetarily appraisable objects, including 
shares. The applicable income tax rate is 20%.

The gains derived from:

● the sale of the above-mentioned property is the difference 
between the acquisition cost and the selling price of the 
sold property, and

● the exchange transactions, the gain is calculated from the 
difference between the acquisition cost of the property 
subject to exchange and the market price of the property 
received as a result of the exchange.

The acquisition cost includes all certified expenses which the 
shareholder makes to obtain, improve, or supplement 
property, including any commissions and fees paid. The 
shareholder has the right to deduct certified expenses that are 
directly related to the sale or exchange of property.

Please note that the acquisition cost of securities of the same 
class which are acquired at different prices and different 
times shall be calculated by consistently applying one of the 
following methods:

● FIFO – transfer takes place in the order of purchase or
● the weighted average method – the acquisition cost of 

one transferred security shall be calculated by dividing 
the amount of the acquisition costs of securities of the 
same class existent at the time of transfer by the number 
of securities of the same class.

In addition, a tax resident individual may have the right to 
deduct losses suffered upon the transfer of securities.

More detailed information can be found on the webpage of 
the Estonian Customs and Border Guard Board 
(https://www.emta.ee/et/tulu-deklareerimine/vara-voorandam
ine/kasulik-teave/tulumaksukohustus- vara-voorandamisel).

Information for non-residents

Non-residents (companies and individuals) are obliged to 
pay income tax from the sale or exchange of shares in an 
Estonian company only if such a company is a so-called 
“real estate company” and the shareholding is at least 10%.

Income tax is charged on gains derived by a non-resident 
from a transfer of property if the transferred or returned 
holding is a holding in an Estonian company of whose 
property, at the time of the transfer or return or during a 
period within 2 years before that, more than 50% was 
directly or indirectly made up of immovables or structures 
as movables located in Estonia and in which the 
non-resident had a holding of at least 10% at the time of 
conclusion of the specified transaction. 

The applicable income tax rate is 20%. A non-resident 
shareholder is eligible to deduct the acquisition cost from 
the selling price on a similar basis as described in section 
3.2. More detailed information can be found on the webpage 
of the Estonian Customs and Border Guard Board 
(https://www.emta.ee/eng/business-client/income-expense
s-supply-profits/taxation-income-non- residents).

Please note that the non-residents should confirm whether 
the tax treaties provide a more favorable tax regime related 
to the capital gains.

The list of the relevant treaties can be found on the webpage 
of the Ministry of Finance 
(https://www.rahandusministeerium.ee/en/tax-and-custom
s-policy/overview-estonian- 
bilateral-conventions-avoidance-double).
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1. BUSINESS NAME, SEAT AND FIELDS OF ACTIVITIES

1.1 Business name

The business name of the public limited company 
(the ’Company’) shall be IMEPILT AS.

1.2 Seat

The seat of the Company shall be Tallinn, Republic 
of Estonia.

2. SHARE CAPITAL AND SHARES

2.1 Share capital

The minimum share capital of the Company shall 
be EUR 175,000 and the maximum share capital 
shall be EUR 700,000. The share capital of the 
Company (the “Share Capital”) may be increased or 
decreased within the limits of the minimum and 
maximum share capital without making 
amendments to the articles of association of the 
Company (the “Articles of Association”).

2.2 Shares

2.2.1 The Share Capital shall be divided into shares (the 
“Share”). Each Share shall have the nominal value of 
EUR 0.10.

2.2.2 The Company shall have only one class of Shares, 
i.e. registered ordinary shares, whereas each Share 
shall grant one (1) vote at the general meeting of 
the shareholders (the “General Meeting”).

2.2.3 Each Share shall grant to a shareholder of the 
Company (the “Shareholder”) the right to 
participate in the General Meeting and in the 
distribution of profits of the Company and of assets 
outstanding in the event of the dissolution of the 
Company, as well as other rights provided by law or 
the Articles of Association.

2.2.4 The Shares shall be registered with the 
Estonian Register of Securities.

2.3 Convertible bonds

The Company may, by a resolution of the General 
Meeting for conditional increase of the Share 
Capital, issue convertible bonds the holder of which 
shall have the right to convert its bond to Share(s). 
The terms of and the procedure for the issue and 
conversion of convertible bonds to the Shares shall 
be set out in the resolution of the General Meeting 
on the issue of the convertible bonds. 

2.4 Payment for the Shares

2.4.1 The Shares shall be paid for by monetary and/or 
non-monetary contributions. The terms and 
procedure of payment for the Shares shall be 
determined by a resolution of the General Meeting 
concerning the issue of the relevant Shares.

2.4.2 The value of a non-monetary contribution shall be 
assessed by the management board of the 
Company (the “Management Board”). The 
assessment of the value of a non-monetary 
contribution shall be verified by an auditor who 
shall issue a written statement confirming the 
compliance of the assessment of the non-monetary 
contribution with the requirements stipulated in 
law.

APPENDIX

2.5 Transfer and encumbrance of Shares

2.5.1 Shares may be freely transferred.

2.5.2 Shares may be pledged or otherwise encumbered.

3. GENERAL MEETING

3.1 Competence of the General Meeting

The General Meeting is the highest governing body 
of the Company. The following matters are within 
the exclusive competence of the General Meeting:

3.1.1 amending the Articles of Association;

3.1.2 electing and removing members of the 
Supervisory Board and deciding on their 
remuneration;

3.1.3 increasing or decreasing the Share Capital;

3.1.4 issuing convertible bonds or other 
instruments exchangeable for or convertible into 
the Shares;

3.1.5 deciding on the acquisition of the Shares or taking 
the Shares as security by the Company and 
determining the terms and conditions in connection 
therewith;

3.1.6 exclusion of the pre-emptive right to 
subscribe for the Shares;

3.1.7 decide on conclusion and terms and conditions of 
transactions with the members of the Supervisory 
Board, decide on the conduct of legal disputes and 
appointment of the representative of the Company 
in such transactions and disputes;

3.1.8 merger, division or transformation of the Company;

3.1.9 dissolution of the Company;

3.1.10 approval of the annual report of the 
Company and the distribution of profits, including 
payment of dividends by the Company;

3.1.11 appointment of the auditor(s) and 
deciding on his/her/their remuneration;

3.1.12 designation of a special audit and 
deciding on the remuneration payable to the 
person(s) conducting the special audit;

3.1.13 deciding on any matter at the request of the 
Management Board or the Supervisory Board and 
on other matters placed in the competence of the 
General Meeting by law. The Supervisory Board and 
the Management Board of the Company shall 
procure that all of the matters listed in Section 3.1 
above shall always and without delay be referred 
for resolving to the General Meeting and shall 
submit a specific request that the General Meeting 
pass a resolution on such respective issue, if 
needed. The Supervisory Board and the 
Management Board of the Company shall further 
procure that none of the actions and/or 
transactions specified in Section 3.1 above shall be 
taken without the prior resolution of the General 
Meeting.

3.2 The procedure for convening and venue of the  General 
Meeting

3.2.1 The General Meeting of Shareholders is convened 
in accordance with the procedure provided by law.

ARTICLES OF ASSOCIATION OF IMEPILT AS 
(as of 23 October 2020)
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3.2.2 The General Meeting is held at the place indicated 
by the Management Board of the Company in the 
notice convening the General Meeting.

3.3 Participation in the General Meeting and quorum of the 
General Meeting

3.3.1 The General Meeting shall be authorised to adopt 
resolutions if more than half of the votes 
represented by all Shares are represented at the 
General Meeting.

3.4 Adoption of resolutions at the General Meeting and 
restriction on right to vote

3.4.1 Resolution of the General Meeting is deemed 
adopted if more than half of the votes represented 
by all Shares are cast in favour of the resolution, 
unless a greater majority is required by law or the 
Articles of Association.

3.4.2 A Shareholder shall not vote if release of the 
Shareholder from obligations or liabilities, 
conclusion, amendment or termination of a 
transaction between the Shareholder and the 
Company, or conduct of a legal dispute with the 
Shareholder or appointment of a representative of 
the Company in such legal dispute or transaction, 
or an issue related to the monitoring or evaluation 
of the activities of a Shareholder or representative 
thereof in the capacity of a member of the 
Management Board or Supervisory Board, is being 
decided. The votes of such shareholder shall not be 
taken into account in the determination of 
representation.

3.5 Resolutions without convening a General Meeting

The Shareholders are entitled to adopt resolutions 
without convening a General Meeting pursuant to 
the procedure stipulated by law.

4. SUPERVISORY BOARD

4.1 Competence of the Supervisory Board

4.1.1. The main functions of the Supervisory Board shall 
be the strategic planning of the Company’s 
business, the election and removal of the members 
of the Management Board and the supervision over 
the activities of the Management Board.

4.1.2 The Supervisory Board adopts resolutions in 
matters of importance to the activities of the 
Company which are not within the competence of 
the General Meeting and which are beyond the 
scope of everyday economic activities of the 
Company, inter alia, the following resolutions:

4.1.2.1 entering into transactions implying acquisition, 
transfer, transfer of possession or encumbrance 
(including encumbrance with rights, which are not 
registered in the land register like lease and 
commercial lease agreements etc.) of immovable 
property or registered movable property or 
buildings (hooned) or constructions (rajatised);

4.1.2.2 appointment and removal of the procurators of the 
Company;

4.1.2.3 entering into, amending or terminating transaction 
with member of the Management Board or his/her 
affiliates, deciding the terms and conditions of such 
transactions, including, in case of the Management 
Board members of the Company,

remuneration structure, targets and bonuses, 
waiving a claim against a member of the 
Management Board or his/her affiliates, and 
deciding on the conduct of legal disputes with any 
member of the Management Board or his/her 
affiliates and the appointment of the representative 
of the Company in such transaction or dispute;

4.1.2.4 adoption of development plans and strategies of 
the Company;

4.1.2.5 material change in the bases of accounting or 
accounting principles or policies employed by the 
Company, other than as required by law;

4.1.2.6 granting of credits or loans or also issuing 
guarantees or indemnities or otherwise securing 
debt obligations of any person;

4.1.2.7 establishment and termination of branches of the 
Company;

4.1.2.8 establishment, merger, division, transformation or 
dissolution of subsidiaries of the Company;

4.1.2.9 deciding on any other matter at the request of any 
Shareholder or the Management Board.

4.1.3 The Supervisory Board has the right to increase the 
share capital by making both monetary and 
non-monetary contributions within 3 years from the 
entry into force of this wording of the Articles of 
Association. The Supervisory Board may not 
increase the share capital by more than EUR 
101,000.

4.2 Members of the Supervisory Board

4.2.1 The Supervisory Board shall consist of three (3) to 
six (6) members. The authorities of the Supervisory 
Board member shall be valid for (5) years.

4.2.2 The members of the Supervisory Board shall elect 
among themselves a chairman of the Supervisory 
Board who will organise the activities of the 
Supervisory Board.

4.3 Meetings of the Supervisory Board

4.3.1 The Supervisory Board has the right to increase the 
share capital by making both monetary and 
non-monetary contributions within 3 years from the 
entry into force of this wording of the Articles of 
Association. The Supervisory Board may not 
increase the share capital by more than one-half of 
the share capital which existed at the time the 
supervisory board received the right to increase 
share capital.

4.3..2 The Supervisory Board has the right to adopt 
resolutions without calling a meeting as provided 
by law.

5. MANAGEMENT BOARD

5.1 Competence of the Management Board

5.1.1 The Management Board shall be the executive 
body of the Company and, without limitation, shall:
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RESTRUCTURING

IMEPILT AS (former business names Imepilt OÜ and 
IMEPILT OÜ, in the Offering Document referred as the 
Company) was established and registered in the 
Estonian Commercial register on 07.02.2013. The 
Company was established as a private limited 
company (Imepilt OÜ).

The Company's capital has been amended several 
times by issuing new shares to the new shareholders 
(on 31.10.2019 from EUR 2,500 to EUR 2,631 and on 
24.04.2020 from EUR 2,631 to EUR 2,750).

On 04.08.2020 the Shareholders decided to increase 
the Company's share capital from EUR 2,750 to EUR 
25,000 through a bonus issue under which a 
Shareholder´s shares were increased in the proportion 
to the nominal value of the Shareholder’s share. The 
most recent capital increase was related to the 
Company's transformation (in Estonian: 
ümberkujundamine) from a private limited company 
(in Estonian: osaühing) to public limited company (in 
Estonian: aktsiaselts) which was decided in the same 
resolution as the capital increase resolution was 
made.

The Company's transformation was related to plans 
to enable the Company’s shares to be publicly 
traded. The Shareholders´ resolution to apply for the 
admission to trading of the Company's shares on 
Nasdaq First North Tallinn was adopted on 
23.10.2020. Together with the admission to trading 
resolution the Shareholders decided to increase the 
Company's share capital from EUR 25,000 to EUR 
175,000 through bonus issue under which a 
Shareholder's shares were increased in the 
proportion to the nominal value of the Shareholder’s 
share. The share capital shall be deemed to be 
increased as of the making of such entry in the 
Estonian Commercial Register.

FINANCIALS INCORPORATED

Please follow the link below all the historical 
financial documents: 

www.imepilt.com/historicalfinancials

5.1.1.1 be responsible for the day-to-day management and 
administration of the Company and its business;

5.1.1.2 procure that the Company does not take any of the 
actions set out in Section 3.1 of the Articles of 
Association without such action having received 
the requisite approval from the General Meeting;

5.1.1.3 procure that the Company does not take any of the 
actions set out in Section 4.1.2 of the Articles of 
Association without such action having received 
the requisite approval from the Supervisory Board.

5.2 Members of the Management Board

The Management Board shall consist of one (1) to 
three (3) members who are elected by the 
resolution of the Supervisory Board for a term of 
three (3) years.

5.3 Representation right

Each Management Board member is entitled to 
represent the Company.

6. FINANCIAL YEAR

The financial year of the Company is a calendar 
year.

7. CAPITAL RESERVE

The amount of the capital reserve of the Company

shall not be less than one tenth (1/10) of the Share 
Capital, unless the law stipulates otherwise. The 
Shareholders shall each year decide on the amount 
to be transferred to the capital reserve in 
accordance with the requirements of law and the 
Articles of Association.

8. AUDITING AND REPORTING

8.1 The auditor of the Company will be elected by the 
General Meeting. The auditor can be recalled by the 
resolution of the General Meeting.

8.2 All records of the Company and the group companies 
shall be retained for a period of at least seven (7) 
years from the end of the year to which such record 
relates, unless a longer period is stipulated by the 
applicable law.

8.3 The audited annual accounts of the Company shall be 
delivered to the Shareholders by the Management 
Board within a reasonable time, however, not later 
than one hundred eighty (180) days after the end of 
the financial year in question.  

9. DISTRIBUTIONS UPON DISSOLUTION

Upon dissolution of the Company the remaining 
assets may be distributed to the shareholders 
through other ways than monetary payments.

The above Articles of Association were adopted on 
23 October 2020.

APPENDIX
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SHAREHOLDERS BENEFITS PROGRAMME

The Company is currently contemplating developing a 
shareholder benefits programme. Therefore, if and when 
such programme will be adopted, in addition to the standard 
rights associated with being a shareholder, shareholders 
would gain the exclusive opportunity to participate in special 
offers available only to shareholders.

INFORMATION ON FUTURE PROJECTIONS

The annual revenue projections for 2021-2023 set under 
Management Guidance on page 15 of this Offering 
Document are in line with where the Company is placed in 
its lifecycle. With significant development and growth 
underway, the Management finds the estimates for the 
stated period in any shorter interval than per annum to be 
misleading to the investors and shareholders.

In terms of revenue, the forecast period of 2021-2023 will be 
dedicated to solidifying the branded bundled content 
business model (read more under Business Model on page 
16 of this Offering Document) and releasing all the elements 
of IMEPILT STUDIOS’ first content bundle (read more under 
Business Model on pages 17-20 of this Offering Document).

The magnitude of success of the Company’s bundled 
content business model is linked directly to the level of deep 
connections between all the individual bundle elements. 
This does not only include connections on the creative side 
but also on side of the four revenue drivers the Company 
has established (read more under Business Model on page 
16 of this Offering Document).

Therefore the key to success here is not to release the 
bundle fast, but release the bundle smart. That is why the 
Management concentrates in the stated forecast period 
strategically on the annual revenue targets instead of 
shorter intervals, so as not to sacrifice the long term big 
success vs. meeting short term small revenue goals.

The revenue goals set in the forecast period of 2021-2023 
are calculated from the Company’s prior experience, 
estimates by key service providers (read more under 
Business Model on pages 23-25 of this Offering Document) 
and industry standards. It is important to note that in the 
sector where the Company operates, the projected revenue 
estimates for all the individual bundle products have an 
exceedingly wide range.

As an example in the Box Office the animated feature The 
Minions (2015)  scored USD 1.2B with a budget of USD 
74K1. Meanwhile The SpongeBob Movie: Sponge Out of 
Water scored USD 325M the same year with a comparable 
budget2. This comes down to a variety of factors such as 
timing, marketing, competition and quality to name just a 
few. As the same logic applies throughout the Company’s 
business model for each of the elements within the 
Company’s content bundle, it makes exact revenue 
predictions very difficult to estimate. Furthermore, as the 
development of the first content bundle is ongoing, it is also 
difficult to estimate the exact cost of the entire bundle. This 
is subject to a variety of distribution and branded 
opportunities established and realised in the set forecast 
period. 

In the light of that the Company has approached the 
predictions as conservatively as possible, to be able to 
offer up hard reliable numbers in the forecast.

It is also important to note that in the way the Company’s 
bundled business model is set up, the hard numbers 
calculated are not subject to any individual bundle element 
release date other that the Danger Island animated feature 
(read more under Business Model on page 18 of this 
Offering Document).

The Company is planning to become profitable at the net 
level in financial year 2021. Exact profit forecasts will not 
be released. The main focus continues to be growth in 
bundle revenue diversification.

COMMENTARY ON THE USE OF PROCEEDS

The Company is looking to raise EUR 1.5M in the Offer. The 
minimum amount the Company is looking to raise in the 
Offer is EUR 650K. Both sums stated above are deemed 
sufficient by the Management to complete the first bundle. 
The key difference in strategy in terms of the actual sum 
raised in the Offer comes down to the Company’s ability to 
retain more or less rights to its intellectual property. While 
EUR 650K would prompt the studio to share the created IP 
with an outside party, EUR 1.5M would give the change for 
the Company to retain full ownership over key original IP. 
Should IP sharing and co-ownership be deemed necessary, 
the revenue forecasts would not be affected. The use of 
net proceeds is unaffected by the capital raised and 
remains as stated under Background And Reasons For The 
Offer And Admission To Trading On First North on page 6 
of this Offering Document.

It is important to note that from the capital raised during 
this Offer the Company aims to use between EUR 50K to 
EUR 150K to fulfill short term loan agreements falling fully 
or partially due within the next 6 months (read more under 
Material Agreements, Related Party Transactions & Court 
And Arbitration Proceedings on page 9 of this Offering 
Document). The final sum is dependent on the amount of 
capital raised during the Offer and the exact revenue 
income sequence during the term of 12 months from the 
date of admission to trading. The rest of the loans / 
liabilities are planned to be covered by cash flow generated 
through regular business activities. The use of net 
proceeds and management guidance therefore remain 
intact with respect to the above-stated loan range item.

RELATED PARTY TRANSACTIONS

The Company has entered into transactions with Related 
Parties, which, in the opinion of the Management, have all 
been made on an arm’s length basis. Namely, the Company 
has concluded short term loan agreements to finance its 
ongoing operations (for further detail please see page 9).

Separately, the Management has previously concluded 
service agreements between the Company and a legal 
entity that is controlled by the Founder. All of these service 
agreements have been fulfilled and therefore as of the date 
of this Offering Document there are no outstanding 
Related Party transactions with this entity.

1 https://www.boxofficemojo.com/release/rl2271380993/ 
2 https://www.boxofficemojo.com/release/rl158565889/ 

ADDITIONAL DETAILS

https://www.boxofficemojo.com/release/rl2271380993/
https://www.boxofficemojo.com/release/rl158565889/


MANAGEMENT BOARD MESSAGE
We declare that, to the best of our knowledge, the information provided in this 
Offering Document is accurate and that, to the best of our knowledge, the Offering 
Document is not subject to any omissions that may serve to distort the picture the 
Offering Document is to provide, and that all relevant information is included in the 
Offering Document.

Signed: 

Sten-Aleks Pihlak aka Almondi Esco

CEO / Member of the Management Board
IMEPILT AS
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Articles of Association
The Articles of Association of the Company effective as at the date of this 
Offering Document.

AVOD Advertising-based video on demand.

Box Office Total revenue generated through movie ticket sales.

CEO Sten-Aleks Pihlak aka Almondi Esco.

Certified Adviser All companies with shares admitted to trading on the First North have a 
Certified Adviser that monitors a company's compliance with the rules. AS 
LHV Pank has been assigned as the Certified Adviser of the Company.

CIT Corporate Income Tax.

Company IMEPILT AS, a public limited company (in Estonian: aktsiaselts) incorporated 
in and operating under the laws of Estonia with the registration number 
12417774 and legal address: Kopli tn 25a, Tallinn, Harjumaa, 10412, Estonia.

COVID-19 Infectious disease caused by severe acute respiratory syndrome coronavirus 
2 (SARS-CoV-2). As per date of this Offering Document, there is not a 
vaccine found yet.

CSR Corporate and social responsibility.

DVP Delivery versus payment is a method where securities are transferred to 
investors’ securities accounts simultaneously effecting the payment for such 
shares.

EAÜ The Estonian Authors´ Society (in Estonian: Eesti Autorite Ühing or EAÜ)

ERS The Estonian Register of Securities, operated by Nasdaq CSD SE Estonian 
Branch, address Maakri 19/1, 10145 Tallinn, Estonia.

Estonia The Republic of Estonia.

First North The Nasdaq First North multilateral trading facility operated by Nasdaq 
Tallinn AS.

Founder Sten-Aleks Pihlak aka Almondi Esco.

Founder Lock-up Means restriction for the Founder to transfer his Shares in the Company 
before 13.09.2023 under the Shareholders Agreement.

IMEPILT STUDIOS IMEPILT STUDIOS was founded by the Company in 2016 and has no legal 
entity status.

Income Tax Act Estonian Income Tax Act.

IP Intellectual Property.

Issue Manager AS LHV Pank, a bank registered as a public limited company in Estonia, 
registered in the Estonian Commercial Register under register code 
10539549, registered address Tartu mnt 2, 10145 Tallinn, Estonia.

Legal Adviser NJORD Advokaadibüroo OÜ, registered in the Estonian Commercial Register 
under register code 11176771, registered address Telliskivi 60/2, 10412 
Tallinn, Estonia.

Management, Management Board The Management Board of the Company.

Nasdaq CSD Nasdaq CSD SE (Societas Europaea), the regional Baltic central securities 
depository (CSD), register code 40003242879. Registered address Vaļņu iela 
1, Riga, LV-1050, Latvia.

Nasdaq Tallinn The only regulated market (stock exchange) operated by Nasdaq Tallinn AS 
(register code 10359206).

Offer Price The final price per each Offer Share, which is a fixed price of EUR 4.00.

Offer Shares Up to 375,000 new ordinary shares of the Company (the ‘Offer’)

Offering Document This document.

PG Parental guidance suggested.

Prospective Investor
Any potential individual or legal entity looking for an opportunity to subscribe 
for the Offer Shares.

Regulation S Regulation S under the U.S. Securities Act.

Related Party The following are considered related parties:
● owners of the Company;
● management board and higher management;
● close relatives of the above persons, and the companies related to 

them.
Rules of First North The Nasdaq Tallinn Rules of Multilateral Trading Facility First North

Securities Act The United States Securities Act of 1933, as amended.

Settlement
Settlement of the Offer is expected to occur on or about 16 December 2020.

Shareholders Agreement, SHA
Agreement signed between the shareholders of the Company on 13.09.2019 
and latest amended on 23.10.2020.

Shares All shares of the Company including the Offer Shares.

Stock Option Programme
Stock option programme approved by the Shareholders of the Company on 
23.10.2020

Subscription Period

Period during which Prospective Investors may subscribe for the Offer 
Shares commencing on 30 November 2020 and is expected to end on 11 
December 2020.

Supervisory Board The Supervisory Board of the Company.

SVOD Subscription video on demand.

WHT Withholding income tax.

GLOSSARY

47



Current ratio (x) Current Assets/ Current Liabilities

Quick ratio (x) (Current Assets - Inventories)/Current Liabilities

Working Capital (EUR) Current Assets - Current Liabilities

Net Profit Margin, % Net Profit/Net turnover*100

Return on Assets (ROA), % Operating Profit /Total Assets (average)*100

Return on Equity (ROE), % Net profit/Shareholder’s Equity (average)*100

Debt to Assets (x) Debt/Total Assets*100

Debt to Equity (x) Debt/Equity*100

48

GLOSSARY



49

DETAILED INFORMATION
ABOUT SUBSCRIBING 

TERM SHEET

● The Offer: Up to 375,000 Offer Shares of the Company, 
IMEPILT AS, registry code 12417774.

● Subscription period: Monday, 30 November 2020 until 
close of business on Friday, 11 December 2020.

● Offer price: EUR 4.00 per share. Nominal value is EUR 
0.10 and issue premium is EUR 3.90.

● Allotment: Promptly following the subscription period 
but no later than Monday, 14 December, 2020. 
Allotment shall be decided by the Company in 
co-operation with the Certified Adviser.

● Admission to trading: An application has been lodged 
by the Company for admission to trading for both Offer 
Shares and all other outstanding shares of the 
Company on Nasdaq First North Tallinn.

● Voting rights: There is only one class of share on issue. 
Each share gives its holder one vote.

● Reasons for the offer: Firstly, to acquire new talent and 
continue developing existing top performers. 
Furthermore, ongoing investments are required in 
technology as well as  research and development areas.  
For further information please refer to the section: 
Planned Use of Net Proceeds Assuming EUR 1.5M Is 
Raised’ on page 6.

● Dividends: The Offer Shares will be eligible for dividends 
payable from the 2021 financial year. There is currently 
no dividend policy in place. 

● Settlement and delivery:  Offer Shares allocated to 
investors will be transferred to their securities accounts 
on or about 16 December 2020 through the DVP 
(‘delivery versus payment’) method. In order to facilitate 
a more efficient process, shares will be borrowed from 
the main shareholder for settlement purposes. 

● Issue Manager and Certified Adviser: AS LHV Pank.

● Founder Lock-up: for Founder´s shares until 13.09.2023.

● Legal Adviser to the Offer: NJORD Advokaadibüroo OÜ.

FURTHER DETAILS

By submitting a subscription order (‘Subscription 
Undertaking’), every investor:

A. authorises and instructs the financial institution through 
which the Subscription Undertaking is submitted to 
arrange the settlement of the transaction on their behalf 
(taking such steps as are legally required to do so) and 
to forward the necessary information to the extent 
necessary for the completion of the transaction;

B. authorises Nasdaq CSD to process and forward 
information on the identity of the investor and the 
contents of the investor’s Subscription Undertaking to 
the Company (hereinafter also the ‘Issuer’) and its 
advisors before, during and after the Subscription 
Period;

C. authorises the financial institution through which the 
Subscription Undertaking is submitted, and Nasdaq 
CSD, as the case may be, to amend the information 
contained in the Subscription Undertaking, including to 
(a) specify the value date of the transaction, (b) 
specify the number of the Offer Shares to be 
purchased by the investor and the total amount of the 
transaction, up to the maximum amount of shares 
they are willing to purchase (‘Maximum Amount’) 
times the Offer Price; (c) correct or clarify obvious 
mistakes or irregularities in the Subscription 
Undertakings, if any;

In order to simplify and expedite the settlement of the 
Offer, the Company will borrow the necessary number of 
Shares from Mr Sten-Aleks Pihlak (aka Almondi Esco) 
under the share lending agreement. The existing Shares 
will be transferred to the Issue Manager´s account who is 
authorized  on behalf of the Company  to allocate these 
existing Shares to investors in accordance with the 
allocation rules described in page 50 of the Offering 
Document. The proceeds of the Offer will then be passed 
to the Company and used by the Company to increase its 
share capital and issue new Shares to Mr Sten-Aleks Pihlak 
(aka Almondi Esco). When such new Shares will be 
registered, these will initially be transferred by the 
Company to the Issue Manager´s account as authorized by 
Mr Sten-Aleks Pihlak (aka Almondi Esco). The Issue 
Manager will then transfer such new Shares to Mr 
Sten-Aleks Pihlak (aka Almondi Esco) in accordance with 
the share lending agreement between Mr Sten-Aleks Pihlak 
(aka Almondi Esco) and the Company and an application 
made for the admission to trading for these new shares to 
First North. During the time when the Issue Manager will 
hold Shares for the purposes of the Offer, no shareholders’ 
meetings will be held by the Company, and no 
shareholders’ resolutions adopted.

Submitting Subscription Undertaking 

For the purposes of the Offer, a natural person is 
considered to be ‘in Estonia’ if such person has a securities 
account with the ERS, and such person’s address of 
residence recorded with that custodian or the ERS in 
connection with such person’s securities account is 
located in Estonia. A legal person is considered to be ‘in 
Estonia’ if such person has a securities account with the 
ERS, and such person’s legal address recorded with that 
custodian or the ERS in connection with such person’s 
securities account is located in Estonia, or if it is registered 
in the Estonian Commercial Register. In order to submit a 
Subscription Undertaking, an investor must have a 
securities account opened through any custodian of the 
ERS. The list of credit institutions and investment firms 
authorised to operate as custodians of the ERS is available 
at the website of Nasdaq CSD

https://nasdaqcsd.com/list-of-account-operators/

Investors must bear all costs and fees charged by the 
respective financial institution through which they submit 
their Subscription Undertaking. These costs and fees may 
vary depending on the rules and prices established by the 
particular financial institution. Forms for Subscription 
Undertakings will be provided by the financial institution 
through which the investor submits the Subscription 
Undertaking.

https://nasdaqcsd.com/list-of-account-operators/
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Payment

By submitting a Subscription Undertaking, an investor 
authorises and instructs the institution operating the 
investor’s cash account connected to its securities account 
to immediately block the whole transaction amount on the 
investor’s cash account until the settlement is completed or 
funds are released in accordance with these terms and 
conditions. The transaction amount to be blocked will be 
equal to the Offer Price multiplied by the Maximum Amount. 

An investor may submit a Subscription Undertaking only 
when there are sufficient funds on the cash account 
connected to its securities account in ERS or its securities 
account to cover the whole transaction amount for that 
particular Subscription Undertaking.

Admission to Trading

The expected date of admission to trading of the Shares on 
First North with the exchange ticker code ‘FLAIA’ is on or 
about 17 December 2020. 

ALLOCATION PRINCIPLES

The Company believes that a growing diversified 
shareholder base over time will serve stakeholder interests 
in the best possible way. With this in mind, and should there 
be a condition of oversubscription for the Offer Shares, the 
first EUR 500 of each retail subscription will be allocated in 
full. Thereafter, a proportionate approach for the balance of 
each order will be applied. 

There is no pre-assigned institutional allocation percentage 
and such orders will be evaluated separately. The minimum 
subscription amount is one share.

Cancellation of the Offer

The Company has the right to cancel the Offer in full or in 
part in its sole discretion, at any time until the end of the 
Subscription Period. In particular, the Company may decide 
to cancel the Offer in the part not subscribed for. Any 
cancellation of the Offer will be announced through the 
information system of the Nasdaq Tallinn Stock Exchange 
and also through the Company’s website 
(www.imepilt.com).

All rights and obligations of the parties in relation to the 
cancelled part of the Offer will be considered terminated as

            

of the moment when such announcement is made public.

Multiple subscription orders and nominee accounts

The number of subscription orders submitted by the 
investor is not limited. If the investor has submitted more 
than one subscription order, all duly submitted 
subscription orders will be taken into account. When 
satisfying subscription orders, the sum of different 
subscription orders submitted by the same investor (based 
on the personal identification code or registry code, 
respectively) is performed.

Subscription orders submitted through a nominee account 
in the framework of a public offering in Estonia are 
considered compliant only if the account operator has 
provided the ERS with information on the investor who 
subscribed through the nominee account (final investor 
name, personal / registry code, permanent address, 
registered address number of securities, total value of the 
transaction, transaction order ID).

REQUIRED FOR A SUBSCRIPTION  UNDERTAKING

● Owner of the securities account: name of the investor
● Securities account: number of the investor’s securities 

account
● Custodian: name of the investor’s custodian
● Security: IMEPILT AKTSIA
● ISIN code: EE3100008483
● Amount of securities: the number of Offer Shares for 

which the investor wishes to subscribe for
● Price (per one Offer Share): EUR 4.00
● Transaction amount: the number of Offer Shares for 

which the investor wishes to subscribe multiplied by 
the Offer Price

● Value date of the transaction: 16.12.2020
● Type of transaction: ‘purchase’
● Type of settlement: ‘delivery versus payment’ (DVP)
● Counterparty: AS LHV Pank
● Securities account of the counterparty:   99104086627
● Custodian of the counterparty: AS LHV Pank

Subscription orders submitted to the ERS by the Account 
Operators may be (i) amended or (ii) withdrawn until the 
end of the subscription period (ie until 16:00 EET on 11 
December 2020).

DETAILED INFORMATION ABOUT SUBSCRIBING

http://www.imepilt.com

