
 

   
 

TENDER OFFER DOCUMENT 

Voluntary Recommended Public Cash Tender Offer by 

Resilience Investment Holdings Ltd 

for All Issued and Outstanding Shares and Equity Securities in 

Tecnotree Corporation 

Resilience Investment Holdings Ltd (the “Offeror”) and Tecnotree Corporation (“Tecnotree” or the “Company”) have on January 27, 2026, entered into a 
combination agreement (the “Combination Agreement”) pursuant to which the Offeror hereby makes a voluntary recommended public all-cash tender offer to 
purchase all issued and outstanding shares (the “Shares”), all the issued fully paid compulsory convertible debentures (the “CCDs”), all the warrants given in 
connection with the issue of CCDs (the “Warrants”) and all the issued and outstanding options (the “Options,” and, together with the CCDs and Warrants, the 
“Equity Securities”) in Tecnotree that are not held by Tecnotree or any of its subsidiaries (the “Tender Offer”).  

The Offeror is a private limited company incorporated and existing under the laws of England and Wales. As at the date of this Tender Offer Document, the Offeror 
is wholly-owned by Transformer HoldCo Ltd (“Transformer HoldCo”), a private limited company incorporated and existing under the laws of England and Wales, 
which is indirectly wholly-owned by the entities comprising Helios Investors V (the “Helios Fund” or “Helios”).  

Transformer HoldCo, Padma Ravichander (“Ravichander”), the Chief Executive Officer of Tecnotree, and Fitzroy Investments Limited (“Fitzroy”), a private 
investment firm incorporated under the laws of England and Wales owned by Neil Macleod, the Chair of the Board of Directors of Tecnotree, and Conrad Neil 
Phoenix, a member of the Board of Directors of Tecnotree, form a consortium (each separately a “Consortium Member,” and jointly, the “Consortium”) to make 
the Tender Offer. After the completion of the Tender Offer and contributions by the Consortium Members, it is expected that Transformer HoldCo will own 
approximately 60 percent, Fitzroy approximately 18 percent and Ravichander approximately 22 percent of the shares in the Offeror. 

Tecnotree is a public limited liability company incorporated under the laws of Finland. The Shares in Tecnotree have been admitted to trading on the Official List 
of Nasdaq Helsinki Ltd (“Nasdaq Helsinki”). The Equity Securities are not subject to trading. 

The Tender Offer was announced by the Offeror on January 27, 2026. The price offered for each Share validly tendered in the Tender Offer is EUR 5.70 in cash 
(the “Share Offer Price”), the price offered for each CCD validly tendered in the Tender Offer is EUR 145,823.10 in cash (the “CCD Offer Price”), the price 
offered for Warrants validly tendered in the Tender Offer is EUR 100 in cash for each 100,000 Warrants (the “Warrant Offer Price”) and the price offered for 
Options validly tendered in the Tender Offer is EUR 0.01 in cash for each 20 Options (the “Option Offer Price,” and together with the Share Offer Price, the CCD 
Offer Price and the Warrant Offer Price, the “Offer Prices”), each subject to any adjustments as described under “Information on the Pricing of the Tender Offer—
Adjustment of the Offer Prices.” The Share Offer Price represents a premium of 42.5 percent compared to EUR 4.00, the price of the Share on Nasdaq Helsinki on 
January 26, 2026 immediately preceding the announcement of the Tender Offer. For more information, see “Information on the Pricing of the Tender Offer—Offer 
Prices” and “Terms and Conditions of the Tender Offer—Offer Prices.” 

The offer period for the Tender Offer will commence on February 5, 2026, at 9:30 a.m. (Finnish time) and expire on March 25, 2026, at 4:00 p.m. (Finnish time), 
unless the offer period is extended or any extended offer period is discontinued (the “Offer Period”). 

The completion of the Tender Offer is subject to the satisfaction of the conditions described under “Terms and Conditions of the Tender Offer—Conditions to 
Completion of the Tender Offer” in this tender offer document (the “Tender Offer Document”). The Offeror reserves the right to waive any conditions to completion 
of the Tender Offer or to withdraw the Tender Offer as described under “Terms and Conditions of the Tender Offer.” 

Ravichander has irrevocably undertaken to convert all 120 CCDs held by her into 3,069,960 new Shares in accordance with the terms and conditions of the CCDs 
and the conversion notice delivered to Tecnotree on January 27, 2026, and to contribute to the Offeror all such newly issued Shares together with her existing 
1,967,814 Shares (representing 100 percent of Ravichander’s shareholding in Tecnotree), all 15,000,000 Warrants held by her and all 15,000,000 Options held by 
her. Fitzroy has irrevocably undertaken to convert 45 CCDs held by it into 1,151,235 new Shares in accordance with the terms and conditions of the CCDs and the 
conversion notice delivered to Tecnotree on January 27, 2026, and to contribute to the Offeror all such newly issued Shares together with its existing 
3,074,650 Shares (representing 100 percent of Fitzroy’s shareholding in Tecnotree). 

In addition to Fitzroy’s and Ravichander’s undertakings, the Offeror has received an irrevocable undertaking from Luminos Sun Holding Limited (“Luminos”) to 
accept the Tender Offer. Undertakings to contribute their holdings received from Fitzroy and Ravichander together with the irrevocable undertaking to tender its 
holdings in the Tender Offer from Luminos represent, in aggregate, (i) approximately 50.4 percent of all the Shares, including 4,221,195 new Shares from converting 
the CCDs by Ravichander and Fitzroy, and (ii) approximately 46.7 percent of all the Shares, including 5,909,673 new Shares from converting all outstanding CCDs, 
assuming that the conversion notices were delivered on the date of the announcement of the Tender Offer. For more information, see “Background and Objectives—
Support by Certain Major Shareholders and Holders of Equity Securities of Tecnotree.” 

The Board of Directors of Tecnotree, represented by a quorum comprising the non-conflicted members of the Board of Directors, has unanimously decided to 
recommend that the shareholders and holders of the Equity Securities of Tecnotree accept the Tender Offer (the “Recommendation”). 

The information on this front page should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this 
Tender Offer Document, in particular under “Terms and Conditions of the Tender Offer.” 

The Tender Offer is not being made, and the Shares and Equity Securities will not be accepted for purchase from or on behalf of any persons, directly or indirectly, 
in any jurisdiction where the making or acceptance thereof would be prohibited by applicable laws or regulations or would require any registration, approval or 
further measures with any regulatory authority not expressly contemplated by this Tender Offer Document. The Tender Offer is not being made, directly or 
indirectly, in or into Australia, Canada, Hong Kong, Japan, New Zealand or South Africa and this Tender Offer Document and any and all materials related thereto 
should not be sent in or into Australia, Canada, Hong Kong, Japan, New Zealand or South Africa. 

Financial Adviser to the Offeror 

 

Arranger in relation to the Tender Offer 

 

The date of this Tender Offer Document is February 4, 2026. 



 

 

 (i)  
 

RESTRICTIONS AND IMPORTANT INFORMATION 

In this Tender Offer Document, (i) the “Offeror” refers to Resilience Investment Holdings Ltd; (ii) “Transformer 
HoldCo” refers to Transformer HoldCo Ltd; (iii) “Helios Fund” and “Helios” refer to the entities comprising Helios 
Investors V; (iv) “Fitzroy” refers to Fitzroy Investments Limited; (v) “Ravichander” refers to Padma Ravichander; and 
(vi) “Tecnotree” and the “Company” refer to Tecnotree Corporation, except where it is clear from the context that the 
term refers to Tecnotree Corporation and its consolidated subsidiaries together. 

This Tender Offer Document has been prepared in compliance with the Finnish Securities Markets Act (746/2012, as 
amended, the “Finnish Securities Markets Act”), the Decree of the Finnish Ministry of Finance on the Contents and 
Publication as well as Exceptions Granted from the Contents of a Tender Offer Document as well as Mutual Recognition 
of a Tender Offer Document Approved in the European Economic Area (1022/2012) and the regulations and guidelines 
(9/2013) of the Finnish Financial Supervisory Authority (the “FIN-FSA”) on Takeover Bids and Mandatory Bids (the 
“FIN-FSA Regulations and Guidelines”). This Tender Offer Document constitutes a tender offer document as referred 
to in Chapter 11, Section 11 of the Finnish Securities Markets Act. This Tender Offer Document and the Tender Offer are 
governed by Finnish law. Any disputes arising out of or in connection with the Tender Offer will be settled by a court of 
competent jurisdiction in Finland. 

The Finnish language version of this Tender Offer Document has been approved by the FIN-FSA. However, the FIN-FSA 
assumes no responsibility for the accuracy of the information presented herein. The journal number of the approval of the 
FIN-FSA is FIVA/2026/235. This Tender Offer Document is an English language translation of the Finnish language 
version of the Tender Offer Document. In the event of any discrepancy between the two language versions of this Tender 
Offer Document, the Finnish language version will prevail. 

The Offeror and members of the Consortium reserve the right to buy Shares before, during and/or after the Offer Period 
(including any extension thereof) and any Subsequent Offer Period (as defined under “Terms and Conditions of the Tender 
Offer—Offer Period”) in public trading on Nasdaq Helsinki or otherwise. In addition, the Offeror and members of the 
Consortium reserve the right to acquire Equity Securities before, during and/or after the Offer Period (including any 
extension thereof) and any Subsequent Offer Period. Any purchases made or arranged are made in accordance with Finnish 
law and disclosed in accordance with applicable rules and regulations. 

The Tender Offer is not being made, and the Shares or Equity Securities will not be accepted for purchase from or on behalf 
of persons, directly or indirectly, in any jurisdiction in which the making or acceptance thereof would be prohibited by 
applicable laws or regulations or would require any registration, approval or other measures with any regulatory authority 
not expressly contemplated by this Tender Offer Document. Persons obtaining and/or into whose possession this Tender 
Offer Document comes are required to take due note and observe all such restrictions and obtain any necessary 
authorizations, approvals or consents. Neither the Offeror nor any of its advisers accept any liability for any violation by 
any person of any such restriction. Any person (including, without limitation, custodians, nominees and trustees) who 
intends to forward this Tender Offer Document or any related document to any jurisdiction outside Finland should carefully 
read this section “Restrictions and Important Information” before taking any action. The distribution of this Tender Offer 
Document in jurisdictions other than Finland may be restricted by law and, therefore, persons into whose possession this 
Tender Offer Document comes should inform themselves about and observe such restrictions. Any failure to comply with 
any such restrictions may constitute a violation of the securities laws of any such jurisdiction. 

Apart from the responsibilities and liabilities, if any, which may be imposed by Finnish laws or under the regulatory regime 
of any other jurisdiction where exclusion of responsibility or liability under the relevant regulatory regime would be illegal, 
void or unenforceable, neither DNB Carnegie Investment Bank AB, Finland Branch (“DNB Carnegie”), as financial 
adviser to the Offeror, nor Evli Plc (“Evli”) arranger in relation to the Tender Offer, accept any responsibility whatsoever 
for the contents of this Tender Offer Document or for any such statement made or purported to be made by it, or on its 
behalf, in connection with the Tender Offer. DNB Carnegie and Evli accordingly disclaim any and all liability, whether 
arising in tort, contract, or otherwise (save as referred to above), which they might otherwise have in respect of such 
document or any such statement. 

The Tender Offer is not being made, directly or indirectly, in or into Australia, Canada, Hong Kong, Japan, New Zealand 
or South Africa and this Tender Offer Document and any and all materials related thereto should not be sent in or into 
Australia, Canada, Hong Kong, Japan, New Zealand or South Africa (including by use of, or by any means or 
instrumentality, for example, e-mail, post, facsimile transmission, telephone or internet, of interstate or foreign commerce, 
or any facilities of a national securities exchange), and the Tender Offer cannot be accepted, directly or indirectly, or by 
any such use, means or instrumentality, in or from within Australia, Canada, Hong Kong, Japan, New Zealand or South 
Africa. Accordingly, copies of this Tender Offer Document and any related materials are not being, and must not be, mailed, 
forwarded, transmitted or otherwise distributed or sent in or into or from Australia, Canada, Hong Kong, Japan, New 
Zealand or South Africa or, in their capacities as such, to custodians, trustees, agents or nominees holding Shares for 
Australian, Canadian, Hong Kong, Japanese, New Zealander or South African persons, and persons receiving any such 
documents (including custodians, nominees and trustees) must not distribute, forward, mail, transmit or send them in, into 



 

 

 (ii)  
 

or from Australia, Canada, Hong Kong, Japan, New Zealand or South Africa. Any person accepting the Tender Offer shall 
be deemed to represent to the Offeror such person’s compliance with these restrictions and any purported acceptance of 
the Tender Offer that is a direct or indirect consequence of a breach or violation of these restrictions shall be null and void. 
Shareholders wishing to accept the Tender Offer must not use the mailing system of Australia, Canada, Hong Kong, Japan, 
New Zealand or South Africa for any purpose directly or indirectly related to acceptance of the Tender Offer. Envelopes 
containing acceptance forms must not be postmarked in Australia, Canada, Hong Kong, Japan, New Zealand or South 
Africa. When completing the acceptance form, shareholders wishing to accept the Tender Offer must provide an address 
that is not located in Australia, Canada, Hong Kong, Japan, New Zealand or South Africa. Shareholders will be deemed to 
have declined the Tender Offer if they (i) submit an envelope postmarked in Australia, Canada, Hong Kong, Japan, New 
Zealand or South Africa or (ii) provide an address located in Australia, Canada, Hong Kong, Japan, New Zealand or South 
Africa. Shareholders will be deemed to have declined the Tender Offer if they do not make the representations and 
warranties set out in the acceptance form. 

All financial and other information presented in this Tender Offer Document concerning Tecnotree has been extracted 
from, and has been provided exclusively based upon, the audited consolidated financial statements and the report of the 
Board of Directors published by Tecnotree as at and for the year ended December 31, 2024, the unaudited interim financial 
report published by Tecnotree as at and for the nine months ended September 30, 2025, stock exchange releases published 
by Tecnotree, entries in the Finnish trade register, and other publicly available information. Consequently, the Offeror does 
not accept any responsibility for such information except for the accurate reproduction of such information herein. 

To the extent required by mandatory law, this Tender Offer Document will be supplemented or updated with any financial 
statement release, interim report, business review or other stock exchange releases published by Tecnotree after the date of 
this Tender Offer Document and the Offeror will separately inform about the publication of any such financial statement 
release, interim report, business review or other stock exchange releases by Tecnotree. 

DNB Carnegie Investment Bank AB, which is authorized and regulated by the Swedish Financial Supervisory Authority 
(Finansinspektionen), is acting through its Finland Branch (i.e., DNB Carnegie). DNB Carnegie is authorized by the 
Swedish Financial Supervisory Authority and subject to limited supervision by the FIN-FSA. DNB Carnegie is acting 
exclusively for the Offeror and no one else in connection with the Tender Offer and the matters set out in this Tender Offer 
Document. Neither DNB Carnegie nor its affiliates, nor their respective partners, directors, officers, employees or agents 
are responsible to anyone other than the Offeror for providing the protections afforded to clients of DNB Carnegie, or for 
giving advice in connection with the Tender Offer or any matter or arrangement referred to in this Tender Offer Document. 

Evli, which is under the supervision of the FIN-FSA, is acting as arranger in relation to the Tender Offer, will not regard 
any other person than the Offeror as its client in relation to the Tender Offer and will not be responsible to anyone other 
than the Offeror for providing protection afforded to clients of Evli or for providing advice in relation to the Tender Offer. 

Bridewell Partners Limited (“Bridewell”) (FRN:1009682) is an Appointed Representative of Sturgeon Ventures LLP 
(FRN: 452811) which is authorized and regulated by the Financial Conduct Authority. Bridewell is acting as financial 
adviser exclusively for the Company and no one else in connection with the Tender Offer and the matters set out in this 
Tender Offer Document. Bridewell is not responsible to anyone other than the Company for providing the protections 
afforded to its clients, or for giving advice in connection with the Tender Offer or any matter or arrangement referred to in 
this Tender Offer Document. 

EY Advisory Oy (“EY”) is acting as financial adviser to the Company and no one else in connection with the Tender Offer 
and the matters set out in this Tender Offer Document. Neither EY, nor its affiliates will regard any other person as its 
client in relation to the Tender Offer and the matters set out in this Tender Offer Document and will not be responsible to 
anyone other than the Company for providing the protection afforded to clients of EY, nor for providing advice in relation 
to the Tender Offer or the other matters referred to in this Tender Offer Document. However, in order to promote full and 
open view the following is brought to the attention. EY is a member of the global network of EY entities (“EY Firms”), 
where each member is a separate and independent entity but co-operates with other EY Firms based on contractual 
arrangements. EY Firm located in another country has performed due diligence work for the Offeror at earlier stage. The 
teams or EY entities are separate and have no interaction and due to confidentiality reasons, EY does not have any specific 
insight into their assignment or work, nor does it see any conflict of interest in this situation due to effective Chinese-wall 
arrangement. 

Information for Shareholders of Tecnotree in the United States 

The Tender Offer is made for the issued and outstanding Shares and Equity Securities in Tecnotree, which is domiciled in 
Finland, and is subject to Finnish disclosure and procedural requirements. The Tender Offer is made in the United States 
in compliance with Section 14(e) of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the 
applicable rules and regulations promulgated thereunder, including Regulation 14E (in each case, subject to any exemptions 
or relief therefrom, if applicable) and otherwise in accordance with the disclosure and procedural requirements of Finnish 
law, including with respect to the Tender Offer timetable, settlement procedures, withdrawal, waiver of conditions and 



 

 

 (iii)  
 

timing of payments, which are different from those of the United States. In particular, the financial statements and financial 
information included in this Tender Offer Document have been prepared in accordance with applicable International 
Financial Reporting Standards as adopted by the European Union, which may not be comparable to the financial statements 
or financial information of U.S. companies. Shareholders in the United States are advised that neither the Shares nor the 
Equity Securities are listed on a U.S. securities exchange and that Tecnotree is not subject to the periodic reporting 
requirements of the Exchange Act and is not required to, and does not, file any reports with the U.S. Securities and 
Exchange Commission (the “SEC”) thereunder. 

The Tender Offer is made to Tecnotree’s shareholders resident in the United States on the same terms and conditions as 
those made to all other shareholders of Tecnotree to whom an offer is made. Any information documents, including this 
Tender Offer Document, are being disseminated to U.S. shareholders on a basis comparable to the method that such 
documents are provided to Tecnotree’s other shareholders. 

To the extent permissible under applicable law or regulations, the Offeror and its affiliates or its brokers and its broker’s 
affiliates (acting as agents for the Offeror or its affiliates, as applicable) may from time to time and during the pendency of 
the Tender Offer, and other than pursuant to the Tender Offer and combination, directly or indirectly, purchase or arrange 
to purchase, the Shares, the Equity Securities or any securities that are convertible into, exchangeable for or exercisable for 
such Shares or Equity Securities. These purchases may occur either in the open market at prevailing prices or in private 
transactions at negotiated prices. To the extent information about such purchases or arrangements to purchase is made 
public in Finland, such information will be disclosed by means of a stock exchange or press release or other means 
reasonably calculated to inform U.S. shareholders of Tecnotree of such information. In addition, the financial advisers to 
the Offeror may also engage in ordinary course trading activities in securities of Tecnotree, which may include purchases 
or arrangements to purchase such securities. To the extent required in Finland, any information about such purchases will 
be made public in Finland in the manner required by Finnish law. 

Neither the SEC nor any U.S. state securities commission has approved or disapproved the Tender Offer, passed upon the 
merits or fairness of the Tender Offer, or passed any comment upon the adequacy, accuracy or completeness of this Tender 
Offer Document. Any representation to the contrary is a criminal offence in the United States. 

The receipt of cash pursuant to the Tender Offer by a U.S. holder of Shares or Equity Securities may be a taxable transaction 
for U.S. federal income tax purposes and under applicable U.S. state and local, as well as foreign and other, tax laws. Each 
holder of Shares and/or Equity Securities is urged to consult its independent professional adviser immediately regarding 
the tax consequences of accepting the Tender Offer. 

It may be difficult for Tecnotree’s shareholders to enforce their rights and any claims they may have arising under the U.S. 
federal securities laws since the Offeror and Tecnotree are located in non U.S. jurisdictions and some or all of their 
respective officers and directors may be residents of non U.S. jurisdictions. Tecnotree’s shareholders may not be able to 
sue the Offeror or Tecnotree or their respective officers or directors in a non U.S. court for violations of the U.S. federal 
securities laws. It may be difficult to compel the Offeror and Tecnotree and their respective affiliates to subject themselves 
to a U.S. court’s judgment. 

Forward-looking Statements 

This Tender Offer Document includes “forward-looking statements.” These statements may not be based on historical 
facts, but are statements about future expectations. When used in this Tender Offer Document, the words “aims,” 
“anticipates,” “assumes,” “believes,” “could,” “estimates,” “expects,” “intends,” “may,” “plans,” “should,” “will,” “would” 
and similar expressions as they relate to the Offeror, the Consortium, Tecnotree or the Tender Offer identify certain of 
these forward-looking statements. Other forward-looking statements can be identified in the context in which the statements 
are made. Forward-looking statements are set forth in a number of places in this Tender Offer Document, including 
wherever this Tender Offer Document includes information on the future results, plans and expectations with regard to the 
Offeror’s business following the completion of the Tender Offer, including strategic plans, synergies and growth, and 
general economic conditions. These forward-looking statements are based on present plans, estimates, projections and 
expectations and are not guarantees of future performance. They are based on certain expectations that, even though they 
seem to be reasonable at present, may turn out to be incorrect. Such forward-looking statements are based on assumptions 
and are subject to various risks and uncertainties. Investors should not rely on these forward-looking statements. Numerous 
factors may cause the actual results of operations or financial condition of the Offeror to differ materially from those 
expressed or implied in the forward-looking statements. Neither the Offeror nor any of its affiliates, advisors or 
representatives or any other person undertakes any obligation to review or confirm or to release publicly any revisions to 
any forward-looking statements to reflect events that occur or circumstances that arise after the date of this Tender Offer 
Document. 



 

 

 (iv)  
 

Availability of Documents 

The Finnish language version of this Tender Offer Document will be available on the internet at www.tecnotree.julkinen-
ostotarjous.fi on or about February 4, 2026. This English language translation of the Tender Offer Document will be 
available on the internet at www.tecnotree.public-offer.fi on or about February 4, 2026. 

Certain Key Dates 

The following timetable sets forth certain key dates relating to the Tender Offer, provided that the Offer Period has not 
been extended or any extended Offer Period has not been discontinued in accordance with the terms and conditions of the 
Tender Offer: 

Announcement of the Tender Offer ...............................................................................  January 27, 2026 

Offer Period commences ................................................................................................  February 5, 2026 

Offer Period expires at the earliest, unless extended or discontinued in accordance 
with, and subject to, the terms and conditions of the Tender Offer and applicable laws 
and regulations .............................................................................................................  March 25, 2026 (preliminary) 

Announcement of the preliminary result of the Tender Offer ........................................  March 26, 2026 (preliminary) 

Announcement of the final result of the Tender Offer ...................................................  March 30, 2026 (preliminary) 

Execution of the trades regarding the tendered Shares and transfers and registrations 
of the Equity Securities ..................................................................................................  

April 1, 2026 (preliminary) 

Payment of the Offer Prices(1) ........................................................................................  April 2, 2026 (preliminary) 

 
(1) Estimated date. The actual time of receipt of the payment by the shareholder or holder of Equity Securities will depend on the 

schedules for payment transactions between financial institutions and, with regard to the payment of the Share Offer Price, 
agreement between the holder and account operator, custodian or nominee in each case.  

Due to the anticipated process for obtaining the necessary regulatory approvals, permits, clearances and consents necessary 
for the completion of the Tender Offer, the Offeror currently expects to complete the Tender Offer during the second 
quarter of 2026. In case the necessary regulatory approvals, permits, clearances or consents have not been obtained by the 
end of the initial Offer Period, the Offeror may extend the Offer Period in order to receive the necessary regulatory 
approvals, permits, clearances or consents. The Offeror will announce a possible extension of the Offer Period, including 
the duration of the extended Offer Period and any other information required to be announced in accordance with applicable 
laws and regulations, by a stock exchange release as soon as possible, but on the first (1st) Finnish banking day following 
the expiration of the original Offer Period, at the latest. 
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PARTIES RESPONSIBLE FOR THIS TENDER OFFER DOCUMENT 

The Offeror 
 

Resilience Investment Holdings Ltd 
7th Floor 50 Broadway 

London 
SW1H 0DB 

United Kingdom 
 

Members of the Board of Directors of the Offeror 
Paul Cunningham 
Rupeen Khagram 

Jillur Malik 
Christopher Upton 

 
The Consortium 

 
Transformer HoldCo Ltd 

7th Floor 50 Broadway 
London 

SW1H 0DB 
United Kingdom 

 
Fitzroy Investments Limited 

24 Fitzroy Square London 
Fitzroy Square 

London 
W1T 6EP 

United Kingdom 
 

Padma Ravichander 
 

Members of the Boards of Directors of the Consortium Members 
 

Transformer HoldCo Ltd 
Paul Cunningham 
Rupeen Khagram 

Jillur Malik 
Christopher Upton 

 
Fitzroy Investments Limited 

Conrad Neil Phoenix 
Neil Macleod  
Tamzin Eyre 

Zayne Macleod 
 

To the best knowledge of the parties responsible for this Tender Offer Document, the information contained in this Tender 
Offer Document is in accordance with the facts and contains no omission likely to affect the assessment of the benefits of 
the Tender Offer. 

All information concerning Tecnotree presented in this Tender Offer Document is solely based on publicly available 
information. The Offeror confirms that this information has been accurately reproduced and that as far as the Offeror is 
aware and is able to ascertain from information published by Tecnotree, no facts have been omitted which would render 
the reproduced information inaccurate or misleading. 

February 4, 2026 

Resilience Investment Holdings Ltd 
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BACKGROUND AND OBJECTIVES 

Background to the Tender Offer and Strategic Plans 

The Consortium is convinced that the acquisition of Tecnotree by the Consortium would yield considerable operational 
and strategic advantages, thus enabling Tecnotree to achieve its full potential. The Consortium’s familiarity with Tecnotree 
and the markets in which it operates underpin its view that Tecnotree (i) is favorably positioned in a large, growing and 
fragmented market, (ii) has a market-leading and innovative product offering proposition that attracts and retains a high-
quality customer base, (iii) has a competitive advantage due to its global footprint and extensive network across both 
emerging and developed markets, and (iv) has the potential to deliver strong growth and sustainable unit economics in both 
developed and emerging markets.  

Given Helios’s deep experience in emerging markets and in scaling technology companies in Africa, the Consortium 
believes it represents an ideal partner for Tecnotree and its management team. The Consortium’s objectives include 
accelerating the growth of Tecnotree, increasing its profitability and scaling its operations by leveraging Helios’s expertise, 
including (i) introducing key new customer accounts via the Helios network, (ii) strengthening the sales, delivery and 
support personnel capabilities on the African continent, and (iii) investing in product development to further strengthen 
innovation, information technology and operational capabilities. Further, Fitzroy has developed substantial business 
knowledge and experience regarding both the industry in which Tecnotree operates and Tecnotree itself, which will be 
indispensable in contributing to the aimed successful expansion and growth of Tecnotree’s business. In addition, 
Ravichander has developed a deep understanding of Tecnotree’s business operations, its key markets and its most 
significant customers. The achievement of Tecnotree’s business plan objectives will be heavily dependent on 
Ravichander’s ongoing leadership of and involvement in Tecnotree after the completion of the Tender Offer. 

The Consortium strongly believes that Tecnotree can create more value in a private setting, given that Tecnotree would be 
able to operate without the increasing regulatory, reporting and cost burdens associated with a public listing, allowing 
management to focus entirely on operations, customers and long-term value creation. Delisting would also provide a more 
flexible environment for employees and management to execute the strategy, pursue more ambitious growth investments, 
and take on initiatives that may carry higher short-term risk but offer greater long-term upside than is typically feasible in 
the public markets. The completion of the Tender Offer by the Consortium would also result in an ownership group familiar 
with the dynamics of the markets in which Tecnotree operates. 

The Consortium believes this Tender Offer provides a compelling opportunity for shareholders and holders of Equity 
Securities to realize immediate value and liquidity while enhancing Tecnotree’s strategic flexibility.  

Effects on the Operations and Assets of Tecnotree and the Future Position of its Management and Employees 

The completion of the Tender Offer is not expected to have any immediate material effects on the business operations, 
assets, or the position of the management or employees, of Tecnotree. However, as is customary, the Offeror intends to 
change the composition of the Board of Directors of Tecnotree after the completion of the Tender Offer. In addition, the 
Offeror may, without prejudice to the foregoing, assess the possibility of transferring the Company’s registered office. 

See also “—Future Plans in Respect of the Shares and the Equity Securities” below. 

Effects on the Operations and Assets of the Offeror and the Future Position of its Management and Employees 

Other than as a result of the payment of the Offer Prices, the completion of the Tender Offer will have no immediate effect 
on the business operations or assets of the Offeror or the Consortium, or the position of the Offeror’s or the Consortium’s 
management or employees. 

Compliance with the Recommendation Referred to in Chapter 11, Section 28 of the Finnish Securities Markets Act 

The Offeror and Tecnotree have undertaken to comply with the recommendation regarding the procedures to be complied 
with in public tender offers issued by the Finnish Securities Market Association (the “Helsinki Takeover Code”) as 
referred to in Chapter 11, Section 28 of the Finnish Securities Markets Act. 

Remuneration and Other Benefits Paid to the Management of Tecnotree on the Basis of the Completion of the 
Tender Offer 

The Offeror has not entered into any agreements regarding any remuneration or other benefits granted to the management 
or the members of the Board of Directors of Tecnotree payable in return for the execution of the Combination Agreement 
(as defined below) and/or for the completion of the Tender Offer. 
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Long-term Share-based Incentive Plans of Tecnotree 

As at the date of this Tender Offer Document, Tecnotree has established long-term incentive arrangements for key 
personnel. In total, three long-term incentive programs have been launched to date, two of which have been completed and 
all restricted stock units granted thereunder have vested in full to the key employees of Tecnotree. One long-term incentive 
remains in force and is scheduled to expire on August 13, 2026. An additional long-term incentive plan has been approved 
by the Board of Directors of Tecnotree, but has not yet been implemented and its final terms and conditions have not been 
determined. The Combination Agreement provides that, upon completion of the Tender Offer, Tecnotree will terminate its 
current incentive programs to ensure that no obligations or liabilities remain for Tecnotree under those programs. 

As at the date of this Tender Offer Document, Tecnotree has in place the Option Plan 2021 to certain members of 
management and employees of Tecnotree as a long-term incentive benefit (“Option Plan”) that was adopted in July 2021. 
The Option Plan is divided into four (4) tranches (2021A–D). Under the Option Plan, (i) 4,076,350 Options are outstanding 
under tranche 2021A, (ii) 6,569,500 Options are outstanding under tranche 2021B, (iii) 4,692,500 Options are outstanding 
under tranche 2021C, and (iv) 2,815,500 Options are outstanding under tranche 2021D (i.e., in total 18,153,850 outstanding 
Options). Each 20 Options entitles its holder to subscribe to one (1) Share in Tecnotree, if certain valuation milestones are 
met. Following the reverse share split (ratio 20:1) of April 19, 2024 (the “Reverse Split”), a total maximum number of 
1,150,000 Shares can be subscribed for under the Option Plan. Should a right to initiate the potential redemption 
proceedings in accordance with the Finnish Companies Act (624/2006, as amended, the “Finnish Companies Act”) arise, 
the Option holders will be given a possibility to use their right of Share subscription by virtue of the Options, within a 
period of time determined by the Board of Directors of Tecnotree, or the Option holder will have an equal obligation to 
that of the shareholders to transfer their Options to the Offeror. The original subscription price under all Option Plan 
tranches was set at EUR 0.40 for each Share. After adjustment for the Reverse Split, the subscription price is, as at the date 
of this Tender Offer Document, EUR 8 for each Share. 

The completion of the Tender Offer will not, in itself, trigger any payment or accelerated vesting obligations under 
Tecnotree’s long-term incentive programs. 

Financing of the Tender Offer 

The Offeror’s obligation to complete the Tender Offer is not conditional upon availability of financing (assuming that all 
the Conditions to Completion (as defined below) are otherwise satisfied or waived by the Offeror). 

The Offeror has secured the required financing for the Tender Offer and for the potential compulsory redemption 
proceedings in accordance with the Finnish Companies Act. The Offeror has received equity commitments from the Helios 
Funds, as evidenced in an equity commitment letter addressed to the Offeror, to fully finance the Tender Offer, including 
any ensuing squeeze-out proceedings.  

The financing of the Tender Offer is not expected to have any material effects on the operations or obligations of Tecnotree 
upon the completion of the Tender Offer. 

Statement by the Board of Directors of Tecnotree 

The Board of Directors of Tecnotree, represented by a quorum comprising the non-conflicted members of the Board of 
Directors, has unanimously decided to recommend that the shareholders and holders of the Equity Securities of Tecnotree 
accept the Tender Offer. The statement of the Board of Directors of Tecnotree containing the Recommendation prepared 
pursuant to the Finnish Securities Markets Act and the Helsinki Takeover Code is included as Annex C to this Tender Offer 
Document. In order to support its assessment of the Tender Offer, the Board of Directors of Tecnotree commissioned EY 
to provide a fairness opinion concerning the Share Offer Price and the CCD Offer Price. The complete fairness opinion is 
attached to the statement of the Board of Directors of Tecnotree. 

The Chair of the Board of Directors of Tecnotree, Neil Macleod, and a member of the Board of Directors, Conrad Neil 
Phoenix, have not participated in any assessment or review of the implications of the Tender Offer by the Board of Directors 
of Tecnotree or in any decision-making concerning the Recommendation of the Board of Directors of Tecnotree or the 
Combination Agreement. 

Support by Certain Major Shareholders and Holders of Equity Securities of Tecnotree 

Ravichander has irrevocably undertaken to convert all 120 CCDs held by her into 3,069,960 new Shares in accordance 
with the terms and conditions of the CCDs and the conversion notice delivered to Tecnotree on January 27, 2026, and to 
contribute to the Offeror all such newly issued Shares together with her existing 1,967,814 Shares (representing 100 percent 
of Ravichander’s shareholding in Tecnotree), all 15,000,000 Warrants held by her and all 15,000,000 Options held by her. 

Fitzroy has irrevocably undertaken to convert 45 CCDs held by it into 1,151,235 new Shares in accordance with the terms 
and conditions of the CCDs and the conversion notice delivered to Tecnotree on January 27, 2026, and to contribute to the 



 

 

 3  
 

Offeror all such newly issued Shares together with its existing 3,074,650 Shares (representing 100 percent of Fitzroy’s 
shareholding in Tecnotree). 

These irrevocable undertakings of Ravichander and Fitzroy terminate if (i) the Consortium Members unanimously agree 
in writing to terminate their joint involvement in the Tender Offer, (ii) the Tender Offer lapses or is withdrawn, or (iii) a 
competing tender offer in relation to the Company is declared unconditional, recommended by the Board of Directors of 
the Company, and becomes effective in all respects. 

Luminos, that holds approximately 8.4 percent of the outstanding Shares, has irrevocably undertaken to accept the Tender 
Offer in respect of all 1,434,229 Shares, one CCD and 2,100,000 Warrants held by it and any future holdings, subject to 
certain customary conditions. This irrevocable undertaking automatically terminates in the event that the Offeror withdraws 
or terminates the Tender Offer, or in the event the Tender Offer lapses and is not completed. 

The Offeror has received irrevocable undertakings to support the Tender Offer as follows: 

(a) Fitzroy’s and Ravichander’s irrevocable undertakings to contribute their holdings to the Offeror received 
represent: 

(i) approximately 43.6 percent of all the Shares, including 4,221,195 new Shares from converting the CCDs 
by Ravichander and Fitzroy; and  

(ii) approximately 40.4 percent of all the Shares, including 5,909,673 new Shares from converting all 
outstanding CCDs, assuming that the conversion notices were delivered on the date of the announcement 
of the Tender Offer.  

(b) Irrevocable undertaking to tender its holdings in the Tender Offer received from Luminos represents: 

(i) approximately 6.8 percent of all the Shares, including 4,221,195 new Shares from converting the CCDs 
by Ravichander and Fitzroy; and  

(ii) approximately 6.3 percent of all the Shares, including 5,909,673 new Shares from converting all 
outstanding CCDs, assuming that the conversion notices were delivered on the date of the announcement 
of the Tender Offer. 

(c) Irrevocable undertakings received from Fitzroy and Ravichander together with the irrevocable undertaking from 
Luminos represent, in aggregate: 

(i) approximately 50.4 percent of all the Shares, including 4,221,195 new Shares from converting the CCDs 
by Ravichander and Fitzroy; and  

(ii) approximately 46.7 percent of all the Shares, including 5,909,673 new Shares from converting all 
outstanding CCDs, assuming that the conversion notices were delivered on the date of the announcement 
of the Tender Offer. 

Future Plans in Respect of the Shares and the Equity Securities 

Obligation to Make a Mandatory Tender Offer 

According to Chapter 11, Section 19 of the Finnish Securities Markets Act, a shareholder holding more than 30 percent or 
50 percent of the voting rights attached to shares in a company the shares of which are subject to trading on a regulated 
market or a multilateral trading facility, is obligated to make a public tender offer (mandatory tender offer) for all the 
remaining shares and securities issued by the company entitling to shares in the company. However, under the Finnish 
Securities Markets Act, if the relevant threshold has been reached by means of a voluntary public tender offer or otherwise 
during the offer period, the voluntary public tender offer is not required to be followed by a mandatory tender offer provided 
that the initial voluntary public tender offer has been made for all shares and other securities entitled to shares in the target 
company. Pursuant to the above exception, the Offeror will not have an obligation to launch and does not intend to launch 
a subsequent mandatory tender offer after the completion of the Tender Offer. 

Redemption under the Finnish Companies Act 

According to Chapter 18, Section 1 of the Finnish Companies Act, a shareholder holding more than nine-tenths (9/10) of the 
issued and outstanding shares and voting rights carried by the shares in a company has the right to acquire and, subject to 
a demand by other shareholders, is also obligated to redeem the shares owned by the other shareholders in the company at 
a fair price. After the completion of the Tender Offer, should the Offeror obtain more than 90 percent of the Shares and 
voting rights carried by the Shares, calculated in accordance with Chapter 18, Section 1 of the Finnish Companies Act, the 
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Offeror will commence a mandatory redemption proceedings in accordance with the Finnish Companies Act as soon as 
practically possible. The mandatory redemption procedure is set forth in more detail in the Finnish Companies Act. 

Potential Corporate Actions after the Completion of the Tender Offer 

Pursuant to the Finnish Companies Act, a shareholder that holds more than 50 percent of the shares and voting rights carried 
by the shares in a company has sufficient voting rights to decide on, among other things, the appointment of board members 
and distribution of dividends, and a shareholder that holds more than two-thirds (⅔) of the shares and voting rights carried 
by the shares in a company has sufficient voting rights to decide upon the merger of a company into another company. 
Should the Offeror elect in the future to amend or waive the current condition to completion of the Tender Offer that 
requires the reaching of a shareholding of more than 90 percent of the Shares and voting rights carried by the Shares, 
calculated on a diluted basis to include the CCDs on an as-converted basis, and then complete the Tender Offer, the Offeror 
would not be able to immediately commence redemption proceedings in accordance with the Finnish Companies Act to 
acquire the remaining Shares and to cause Tecnotree’s Shares to be delisted from Nasdaq Helsinki. Should the Offeror 
obtain more than 50 percent and less than 90 percent of the issued and outstanding Shares and votes in Tecnotree, 
depending on the number of Shares represented and votes cast at the relevant general meeting, the Offeror may or may not 
have sufficient voting rights to decide on, among other things, the merger of the Company with another company or the 
issuance of shares in the Company. In the event that Tecnotree’s Shares remain listed on Nasdaq Helsinki, there would be 
costs associated with maintaining a listing of the Shares as well as securing compliance with various regulatory 
requirements. In such circumstances, the Offeror would assess alternatives to acquire the remaining Shares in Tecnotree 
over time, and it is possible that Tecnotree could become subject to certain corporate transactions, including for example, 
and depending on the number of votes held by the Offeror, purchases of further Shares and Equity Securities in Tecnotree 
after completion of the Tender Offer, divestments or acquisitions of Shares or other assets, Share issuances, a statutory 
merger, or a change of domicile to a different jurisdiction. 

Should the Offeror obtain less than 90 percent of the Shares and voting rights carried by the Shares but more than two 
thirds (⅔) of the Shares and voting rights carried by the Shares, it is possible that Tecnotree could be subject to certain 
corporate transactions, including a merger into another company. As a result, Tecnotree’s ability to operate as a fully 
independent company would be limited. The Offeror may in practice, depending on the number of Shares represented and 
votes cast at a general meeting, have a similar level of influence even if it would complete the Tender Offer with an 
acceptance rate that is lower than 90 percent of the Shares and voting rights carried by the Shares, calculated on a diluted 
basis to include the CCDs on an as-converted basis. 

In addition to the above, the Offeror may also resolve, after the completion of the Tender Offer, to convert any Equity 
Securities, if permitted under applicable terms and conditions, acquired in connection with the Tender Offer into new 
Shares in accordance with the terms and conditions of the applicable Equity Securities, which may increase the Offeror’s 
shareholding in the Company. 

The Offeror reserves the right to waive any of the Conditions to Completion that have not been fulfilled or are expected 
not to be fulfilled, including to consummate the Tender Offer at a lower acceptance level or otherwise despite the non-
fulfillment of some of the Conditions to Completion. The Offeror has not taken any decisions on any potential waiver of 
any of the Conditions to Completion or relating to any transactions or actions that could be undertaken following the 
completion of the Tender Offer. For more information on a waiver of the Conditions to Completion of the Tender Offer, 
see “Terms and Conditions of the Tender Offer—Conditions to Completion of the Tender Offer.” 

Delisting 

Should the Offeror obtain more than 90 percent of all Shares and voting rights carried by the Shares, the Offeror will initiate 
mandatory redemption proceedings for the remaining Shares in accordance with the Finnish Companies Act and, thereafter, 
Tecnotree will apply for delisting of its Shares from Nasdaq Helsinki as soon as permitted and reasonably practicable under 
the applicable laws and regulations and the rules of Nasdaq Helsinki. 

Treatment of Equity Securities 

In accordance with the terms and conditions of applicable Equity Securities, if, as a result of the completion of the Tender 
Offer, including any potential conversions of CCDs or exercise of Warrants by the Offeror, the Offeror’s ownership has 
exceeded 90 percent of all the Shares and votes in the Company as referred to under Chapter 18 Section 1 of the Finnish 
Companies Act, the Board of Directors of Tecnotree will set a time period during which holders of CCDs and Warrants 
who have not accepted the Tender Offer, may convert their CCDs into Shares or exercise their Warrants to subscribe for 
Shares, as applicable, in accordance with the terms and conditions of the CCDs and Warrants. After the expiration of such 
period, no right to convert CCDs or exercise Warrants shall exist anymore. In addition, in accordance with the terms and 
conditions of the Options, the Option holders will be given a possibility to use their right of Share subscription by virtue 
of the Options, within a period of time determined by the Board of Directors of Tecnotree, or the Option holder will have 
an equal obligation to that of the shareholders to transfer their Options to the Offeror. 
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Regulatory Approvals 

The Offeror will, as soon as practically possible, make all submissions, notifications and filings (or, where applicable, draft 
notifications) necessary to obtain all necessary regulatory approvals, permits, clearances and consents, including without 
limitation approvals necessary under applicable foreign direct investment laws and merger control clearances (or, where 
applicable, the expiry of relevant waiting periods) necessary under applicable competition laws or other laws in any 
jurisdiction for the completion of the Tender Offer. Currently, the Offeror has identified the approvals of the competition 
authorities in Kuwait and Nigeria as the only necessary regulatory approvals required for the completion of the Tender 
Offer. 

Based on currently available information, the Offeror expects to obtain such necessary regulatory approvals, permits, 
clearances and consents and to complete the Tender Offer during the second quarter of 2026. The Offeror will use its 
reasonable best efforts to obtain such regulatory approvals. However, the length and outcome of the regulatory clearance 
process is not within the control of the Offeror, and there can be no assurances that such regulatory approvals will be 
obtained within the estimated timeframe, or at all. However, the Offeror does not anticipate that there would be any material 
substantive issues with respect to obtaining any such regulatory approvals. 

Fees to Advisers 

The Offeror has appointed DNB Carnegie to act as a financial advisor to the Offeror in connection with the Tender Offer, 
and Evli as an arranger in connection with the Tender Offer. In addition, the Offeror has retained White & Case LLP as 
legal advisor to the Offeror in connection with the Tender Offer and Burson Finland Oy as communication advisor. In 
connection with the Tender Offer, the Offeror has agreed to pay to its advisers fees of approximately EUR 4.3 million, in 
the aggregate, with the majority of such costs being dependent on the completion of the Tender Offer. 

Governing Law 

The Tender Offer and this Tender Offer Document are governed by the laws of Finland and any disputes arising out of or 
in connection with them will be settled by a court of competent jurisdiction in Finland. 
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INFORMATION ON THE PRICING OF THE TENDER OFFER 

Grounds for Determining the Offer Prices 

The Tender Offer was announced by the Offeror on January 27, 2026. The Share Offer Price is EUR 5.70 in cash for each 
Share validly tendered in the Tender Offer, subject to any adjustments as described under “—Adjustment of the Offer 
Prices” below. The CCD Offer Price is EUR 145,823.10 in cash for each CCD validly tendered in the Tender Offer, subject 
to any adjustments as described under “—Adjustment of the Offer Prices” below. The Warrant Offer Price is EUR 100 in 
cash for each 100,000 Warrants validly tendered in the Tender Offer, subject to any adjustments as described under  
“—Adjustment of the Offer Prices” below. The Option Offer Price is EUR 0.01 in cash for each 20 Options validly tendered 
in the Tender Offer, subject to any adjustments as described under “—Adjustment of the Offer Prices” below.  

According to Chapter 11, Section 24 of the Finnish Securities Markets Act, the starting point in determining the 
consideration to be offered in a voluntary tender offer for all shares and other securities entitling their holder to shares in 
the target company must be the highest price paid for the securities subject to the tender offer by the offeror or by a person 
related to the offeror in the manner referred to in Chapter 11, Section 5 of the Finnish Securities Markets Act within the 
six (6) months preceding the announcement of the tender offer. 

During the six (6) months preceding the announcement of the Tender Offer, Fitzroy has purchased in the aggregate 
45 CCDs and the highest price paid per CCD was EUR 116,666.67. Other than these purchases, neither the Offeror nor 
any party related to the Offeror in the manner referred to in Chapter 11, Section 5 of the Finnish Securities Markets Act 
has purchased any Shares or Equity Securities within the six (6) months preceding the announcement of the Tender Offer. 
As at the date of this Tender Offer Document, neither the Offeror nor Transformer HoldCo hold any Shares or Equity 
Securities. Fitzroy holds 3,074,650 Shares in Tecnotree (representing approximately 18.1 percent of the outstanding Shares 
in Tecnotree) and 45 CCDs, which are to be converted into 1,151,235 new Shares in Tecnotree in accordance with the 
conversion notice delivered to Tecnotree on January 27, 2026. Ravichander holds 1,967,814 Shares in Tecnotree 
(representing approximately 11.6 percent of the outstanding Shares in Tecnotree), 120 CCDs, which are to be converted 
into 3,069,960 new Shares in Tecnotree in accordance with the conversion notice delivered to Tecnotree on January 27, 
2026, 15,000,000 Warrants and 15,000,000 Options. See “Background and Objectives—Support by Certain Major 
Shareholders and Holders of Equity Securities of Tecnotree.” 

Trading Prices and Volumes of the Shares 

The Shares are listed on Nasdaq Helsinki under the trading code “TEM1V.” The ISIN code of the Shares is FI4000570890. 
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The following graph sets forth the price development and trading volume of the Shares on Nasdaq Helsinki for the three (3) 
years preceding the announcement of the Tender Offer (i.e., from January 27, 2023, to January 26, 2026): 

 

The following table sets forth quarterly information on the trading volumes and trading prices of Tecnotree’s Shares on 
Nasdaq Helsinki for the periods indicated: 

 Trading volume Closing price 

 

Number  
of Shares EUR Low High 

Volume-
weighted 

average price 
   (EUR) 
2023      
First quarter (from January 27, 2023) ...  1,042,310 10,722,017 8.58 12.28 10.29 
Second quarter ......................................  1,240,746 12,046,985 8.49 11.46 9.71 
Third quarter .........................................  474,547 4,438,563 8.46 10.20 9.35 
Fourth quarter .......................................  1,475,749 9,616,601 5.54 8.53 6.52 
2024      
First quarter ...........................................  1,105,256 6,622,974 5.41 6.62 5.99 
Second quarter ......................................  1,433,752 9,014,843 5.01 8.12 6.29 
Third quarter .........................................  1,261,260 5,244,733 3.21 5.20 4.16 
Fourth quarter .......................................  1,193,771 3,477,069 2.41 3.76 2.91 
2025      
First quarter ...........................................  1,219,362 4,338,362 2.55 4.56 3.56 
Second quarter ......................................  1,171,191 4,172,998 2.92 4.31 3.56 
Third quarter .........................................  1,016,480 4,836,060 4.28 5.22 4.76 
Fourth quarter .......................................  975,215 4,457,706 3.96 5.42 4.57 
2026      
First quarter (until January 26, 2026) 226,400 936,316 3.96 4.32 4.14 

 

Offer Prices 

The Share Offer Price is EUR 5.70 in cash for each Share validly tendered in the Tender Offer, subject to any adjustments 
as described under “—Adjustment of the Offer Prices” below. The CCD Offer Price is EUR 145,823.10 in cash for each 
CCD validly tendered in the Tender Offer, subject to any adjustments as described under “—Adjustment of the Offer Prices” 
below. The Warrant Offer Price is EUR 100 for each 100,000 Warrants validly tendered in the Tender Offer, subject to any 
adjustments as described under “—Adjustment of the Offer Prices” below. The Option Offer Price is EUR 0.01 in cash for 
each 20 Options validly tendered in the Tender Offer, subject to any adjustments as described under “—Adjustment of the 
Offer Prices” below. 
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The Share Offer Price represents a premium of: 

 42.5 percent compared to EUR 4.00, the closing price of the Share on Nasdaq Helsinki on January 26, 2026, the 
last trading day immediately preceding the announcement of the Tender Offer; 

 39.0 percent compared to EUR 4.10, the one-month volume weighted average trading price of the Share on Nasdaq 
Helsinki immediately preceding the announcement of the Tender Offer; 

 31.0 percent compared to EUR 4.35, the three-month volume weighted average trading price of the Share on 
Nasdaq Helsinki immediately preceding the announcement of the Tender Offer; and 

 36.6 percent compared to EUR 4.17, the twelve-month volume weighted average trading price of the Share on 
Nasdaq Helsinki immediately preceding the announcement of the Tender Offer. 

The Share Offer Price has been determined based on 17,016,693 outstanding Shares (i.e., excluding treasury shares).  

The CCD Offer Price has been determined based on 231 CCDs. The CCD Offer Price has been determined based on the 
Share Offer Price on the date of the announcement of the Tender Offer, taking into account that the announcement of the 
Tender Offer triggered an accelerated conversion right under the terms and conditions of the CCDs. In accordance with the 
terms and conditions of the CCDs, each CCD is convertible into such number of Shares as determined at a conversion price 
equal to the lower of (i) 5 percent below the 10-day volume-weighted average price at conversion or (ii) EUR 11.38, and 
the date based on which the conversion price is determined is the date when a holder delivers a conversion notice to 
Tecnotree. Assuming that a conversion notice was delivered to Tecnotree on the date of the announcement of the Tender 
Offer, January 27, 2026, each CCD entitled its holder to 25,583 Shares. In determining the CCD Offer Price, the 200 unpaid 
compulsory convertible debentures have not been taken into account.  

The Warrant Offer Price has been determined based on 23,100,000 Warrants given and outstanding. The Warrant Offer 
Price has been determined on the date of the announcement of the Tender Offer, taking into account that each Warrant 
enable its holder to subscribe for a Share at a subscription price of EUR 18.00 until June 2028. Warrants must be tendered 
in lots of at least 100,000 Warrants in the Tender Offer, corresponding to the smallest individual holding recorded in 
Tecnotree’s holder register of Warrants. In determining the Warrant Offer Price, the 20,000,000 warrants linked to the 
unpaid compulsory convertible debentures have not been taken into account. As the Share subscription price pursuant to 
the terms of the Warrants is materially higher than both the historical trading price of the Share and the Warrant Offer 
Price, the Warrants are, at the time of the announcement of the Tender Offer, in practice nearly worthless and are therefore 
acquired in the Tender Offer at nominal value of EUR 0.001 per Warrant. 

Similar to the Warrants, the Options are, at the time of the announcement of the Tender Offer, practically worthless and 
are therefore acquired in the Tender Offer at nominal value. The Option Offer Price has been determined based on 
18,153,850 outstanding Options. The Option Offer Price has been determined on the date of the announcement of the 
Tender Offer, taking into account that, as a result of the Reverse Split, each 20 Options would enable, if the conditions of 
the Option would be met, their holder to subscribe for a Share at a subscription price of EUR 8.00. This is; however, 
significantly lower than the Share subscription price of the Warrants, so the nominal Option Offer Price and Warrant Offer 
Price reflect their relative economic value. Therefore, the Option Offer Price is set at EUR 0.01 per each 20 Options. 

Adjustment of the Offer Prices 

Should the Company, other than through (i) the conversion of the CCDs, or (ii) the exercise of the Warrants or the Options, 
change the number outstanding Shares and/or Equity Securities that are issued and outstanding on the date of the 
Combination Agreement as a result of a new share or equity issue, reclassification, stock split (including a reverse split), 
amendment of terms and conditions, or any other similar transaction or action with dilutive effect (each, an “Affecting 
Measure”), or should the Company distribute a dividend or otherwise distribute funds or any other assets to its shareholders 
or pay interest (except for the interest on the CCDs) or make any other payment to the holders of Equity Securities, or if a 
record or payment date with respect to any of the foregoing occurs prior to the completion of the Tender Offer, the Offer 
Prices payable by the Offeror shall be adjusted accordingly on a euro-for-euro basis to account for such Affecting Measure 
or distribution. 

Other Public Tender Offers Regarding the Shares 

To the knowledge of the Offeror no public tender offer for the Shares or the Equity Securities has been made by any third 
party during the 12 months preceding the date of this Tender Offer Document. 
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SUMMARY OF THE COMBINATION AGREEMENT 

This summary aims to describe the terms and conditions of the Combination Agreement to the extent that such terms and 
conditions may materially affect the assessment of a shareholder or a holder of Equity Securities of Tecnotree of the terms 
and conditions of the Tender Offer. This summary is not an exhaustive presentation of all the terms and conditions of the 
Combination Agreement. 

Background to the Combination Agreement 

The Offeror and Tecnotree have on January 27, 2026, entered into the Combination Agreement pursuant to which the 
Offeror makes a voluntary recommended public cash tender offer to purchase all Shares and Equity Securities in Tecnotree. 
If, as a result of the completion of the Tender Offer, including any potential conversions of CCDs or exercise of Warrants 
by the Offeror, the Offeror’s ownership has exceeded 90 percent of all the Shares and votes in the Company as referred to 
under Chapter 18 Section 1 of the Finnish Companies Act, the Offeror will commence as soon as reasonably possible the 
compulsory redemption proceedings in accordance with the Finnish Companies Act for all the Shares not purchased 
pursuant to the Tender Offer. 

The background to the transaction contemplated under the Combination Agreement has been described in “Background 
and Objectives—Background to the Tender Offer and Strategic Plans.” 

Offer Period and Offer Prices 

Under the Combination Agreement, the initial offer period of the Tender Offer will expire on March 25, 2026 (and it may 
be extended by the Offeror from time to time until such time when all of the Conditions to Completion set forth under 
section “Terms and Conditions of the Tender Offer—Conditions to Completion of the Tender Offer” shall have been 
satisfied (or waived by the Offeror)). 

The Combination Agreement provides that the Share Offer Price offered by the Offeror for each Share validly tendered in 
the Tender Offer is EUR 5.70 in cash, subject to any adjustments described below in this section. The Combination 
Agreement further provided that the CCD Offer Price for each CCD validly tendered in the Tender Offer is 
EUR 145,823.10 in cash, subject to any adjustments described below in this section, the Warrant Offer Price for Warrants 
validly tendered in the Tender Offer is EUR 100 in cash for each 100,000 Warrants, subject to any adjustments described 
below in this section, and the Option Offer Price for each 20 Options validly tendered in the Tender Offer is EUR 0.01 in 
cash, subject to any adjustments described below in this section. 

Should the Company, other than through (i) the conversion of the CCDs, or (ii) the exercise of the Warrants or the Options, 
change the number outstanding Shares and/or Equity Securities that are issued and outstanding on the date of the 
Combination Agreement as a result of an Affecting Measure, or should the Company distribute a dividend or otherwise 
distribute funds or any other assets to its shareholders or pay interest (except for the interest on the CCDs) or make any 
other payment to the holders of Equity Securities, or if a record or payment date with respect to any of the foregoing occurs 
prior to the completion of the Tender Offer, the Offer Prices payable by the Offeror shall be adjusted accordingly on a 
euro-for-euro basis to account for such Affecting Measure or distribution. 

Recommendation from the Board of Directors of Tecnotree 

The Board of Directors of Tecnotree, represented by a quorum comprising the non-conflicted members of the Board of 
Directors, has unanimously decided to recommend that the shareholders and holders of the Equity Securities of Tecnotree 
accept the Tender Offer. The statement of the Board of Directors of Tecnotree containing the Recommendation prepared 
pursuant to the Finnish Securities Markets Act and the Helsinki Takeover Code is included as Annex C to this Tender Offer 
Document. In order to support its assessment of the Tender Offer, the Board of Directors of Tecnotree commissioned EY 
to provide a fairness opinion concerning the Share Offer Price and the CCD Offer Price. The complete fairness opinion is 
attached to the statement of the Board of Directors of Tecnotree. 

Under the Combination Agreement, the Board of Directors of Tecnotree may at any time prior to the completion of the 
Tender Offer withdraw, modify, cancel or amend the Recommendation and take actions contradictory to the 
Recommendation (including by way of deciding not to issue the Recommendation) if, and only if, the Board of Directors 
of Tecnotree determines in good faith due to an Effect (as defined under “Terms and Conditions of the Tender Offer—
Conditions to Completion of the Tender Offer”) occurring after the date of the Combination Agreement or an Effect 
occurring prior to the date of the Combination Agreement of which the Board of Directors of Tecnotree was not aware 
(having made, prior to the date of the Combination Agreement, reasonable enquiries of the members of the management 
board) as at the date of the Combination Agreement, after receiving written advice from its reputable external legal counsel 
and financial advisor(s) and after informing the Offeror (without any obligation to adhere to the possible views expressed 
by the Offeror on the basis of such information and it being understood that such information undertaking is fulfilled if 
reasonable efforts to inform the Offeror have been taken by the Company in a situation where the Offeror is not available), 
that such withdrawal, modification, cancellation or amendment of the Recommendation or contrary action is required for 
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the Board of Directors of Tecnotree to comply with its mandatory fiduciary duties towards the holders of the Shares and 
Equity Securities under Finnish laws and regulations. In the event of a competing offer or a competing proposal, the Board 
of Directors of Tecnotree may withdraw, modify, cancel or amend or take actions contradictory to the Recommendation 
(including deciding not to issue the Recommendation) if, and only if, it determines in good faith, after receiving written 
advice from its reputable external legal counsel and financial advisor(s), that the competing offer or competing proposal is 
superior from a financial point of view to the Tender Offer (including to the extent enhanced, as described below) and 
considered as a whole (including, for example, the form of the consideration, the identity of the competing offeror, other 
terms and conditions than the consideration (whether indicative or not), the availability and certainty of financing in 
accordance with the requirement of the Finnish Securities Markets Act, and regulatory aspects and capability of being 
completed) and any other factors considered as relevant by the Board of Directors of the Company (it being understood, 
however, that the Board of Directors shall under no circumstances be required to consider factors that could be regarded 
as contrary to good securities markets practice or contrary to the fiduciary duties of the Board of Directors) and that 
therefore it would no longer be in the best interest of the holders of the Shares and the Equity Securities to accept the 
Tender Offer, and such withdrawal, modification, cancellation or amendment or contrary action of the Recommendation 
is required for the Board of Directors of the Company to comply with its fiduciary duties. In the event of a competing offer 
or a competing proposal, the Board of Directors of the Company may not withdraw, modify, cancel or amend or take 
actions contradictory to the Recommendation unless it has (i) complied with its obligations in the Combination Agreement 
to not solicitate competing transactions, (ii) notified the Offeror of the Company’s receipt of the competing offer or the 
competing proposal with reasonably detailed information about the competing offer or competing proposal (including the 
identity of the competing offeror, pricing, and other material terms and conditions, as well as any material revisions related 
thereto), (iii) in good faith provided the Offeror with an opportunity to negotiate with the Board of Directors of the 
Company about matters arising from the competing offer or competing proposal and (iv) given the Offeror at least ten (10) 
business days from the date of publishing the competing offer or from the date of the Offeror having been informed in 
writing of a serious competing proposal and its material terms (or of any material revisions thereto) to enhance its Tender 
Offer pursuant to the Combination Agreement. 

The Company shall, and shall cause its Affiliated Entities (as defined under “Terms and Conditions of the Tender Offer—
Conditions to Completion of the Tender Offer”), officers, directors, employees and representatives to, (a) not to, directly 
or indirectly, solicit, encourage, facilitate, promote, participate in any negotiations, provide information with respect to the 
Group (as defined under “Terms and Conditions of the Tender Offer—Conditions to Completion of the Tender Offer”) to 
any person in connection with, or otherwise cooperate in any manner with, any competing offer or inquiry or proposal for 
such offer or for any other transaction, including, without limitation, any sale, spin-off or other transfer of all or any material 
portion of the group’s assets or businesses, whether through a public tender offer or by sale or transfer of assets, sale of 
shares, reorganization or merger, transfer of employees in a hiring action by a third party (other than the Offeror or its 
representatives) or otherwise, or any other similar corporate transaction that could constitute or result in any competing 
transaction or otherwise prevent, harm, delay or hinder the completion of the Tender Offer, (b) cease and cause to be 
terminated any possible discussions, negotiations or other activities related to any competing proposal conducted prior to 
the signing date of the Combination Agreement, and (c) not to, upon receipt of a competing proposal, directly or indirectly, 
facilitate or promote the progress of such competing proposal, unless the Board of Directors of the Company determines 
in good faith, after receiving written advice from its reputable external legal counsel and financial advisor(s), that such 
measures are required in order for the Board of Directors of the Company to comply with its fiduciary duties, and provided 
that the Company complies with certain procedures about matters arising from such competing proposal. 

The Chair of the Board of Directors of Tecnotree, Neil Macleod, and a member of the Board of Directors, Conrad Neil 
Phoenix, have not participated in any assessment or review of the implications of the Tender Offer by the Board of Directors 
of Tecnotree or in any decision-making concerning the Recommendation of the Board of Directors of Tecnotree or the 
Combination Agreement. 

Representations, Warranties and Undertakings 

In the Combination Agreement, Tecnotree has given certain customary representations and warranties, including in relation 
to, among other things, the organization and qualification of Tecnotree and its Affiliated Entities, Tecnotree’s authority to 
sign and execute the Combination Agreement, financial statements, financing, shares and subscription rights, compliance 
with laws and regulations, anti-corruption laws, anti-money laundering laws and global trade laws, employee matters, 
pension schemes, material contracts, litigation and proceedings, intellectual property and privacy, information technology 
as well as taxes, properties, environmental matters, insurance matters and competing transactions. 

In the Combination Agreement, each of the parties has given certain undertakings, including in relation to, among other 
things, using its reasonable best efforts to do or cause to be done all reasonably required actions and to assist and cooperate 
with the other party in doing all the things necessary or advisable to consummate the Tender Offer and the transactions 
contemplated in the Combination Agreement.  

In the Combination Agreement, the Offeror has given certain warranties and undertakings, including warranties and 
undertakings in relation to, among other things, (i) the organization and qualification of the Offeror; (ii) the Offeror’s 
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authority to execute the Combination Agreement; (iii) financing of the Tender Offer; (iv) this Tender Offer Document; 
(v) abilities to consummate the Tender Offer; and (vi) obtaining necessary authority approvals. 

In the Combination Agreement, Tecnotree has given certain undertakings, including in relation to, among other things, 
(i) not soliciting competing offers as described under “—Recommendation from the Board of Directors of Tecnotree” 
above; (ii) Tecnotree’s share-based incentive schemes; (iii) providing the Offeror access to necessary information to the 
extent permitted by applicable laws; and (iv) prior to the completion of the Tender Offer, conducting Tecnotree’s, and 
cause each of its Affiliated Entities to conduct, their respective businesses in all material respects in the ordinary course of 
business consistent with past practice and use reasonable best efforts to maintain and enforce effective policies and 
procedures, including training programs, that are reasonably designed to ensure compliance by each Group member with 
all anti-corruption laws, anti-money laundering laws and global trade laws. The undertakings related to the conduct of 
Tecnotree’s and its Affiliated Entities’ businesses relate to, among other things, not making or implementing, unless 
previously consented in writing by the Offeror, (a) any material changes in Tecnotree’s business (including without 
limitation voluntary termination by the Company or its Affiliated Entities of (i) the employment of any of the key 
employees without a cause, (ii) any material agreement with suppliers, resellers, partners, customers, lenders or other 
material business relationships) or corporate structure (including any change in, or the establishment of a taxable presence 
outside of, its jurisdiction of tax residence); (b) any mergers, acquisitions, divestments, minority investments or joint 
ventures other than to the extent described in the Combination Agreement; (c) any material corporate transactions, 
investments, loans, incurrence of indebtedness for borrowed money (excluding drawdowns under the existing facilities), 
incurrence of liens or other encumbrances on assets or on shares or other securities of the Company or its Affiliated Entities, 
acquisitions or divestments of assets, in each case other than in the ordinary course of business consistent with past practice 
and any agreements or commitments to effect any of the foregoing; (d) any agreements or commitments that are not entered 
into on arms’ length terms; (e) any material amendments to any material agreements of the Company or its Affiliated 
Entities, other than extensions of existing agreements on substantially similar terms and conditions, and any new project 
agreements that would be substantially larger than projects typically undertaken by the Group; (f) any agreements or 
commitments including any “non-compete” or similar undertaking that would restrict the business of the Offeror and its 
subsidiaries or the Group following the completion of the transactions contemplated in the Combination Agreement; (g) 
any change of their articles of association, by laws or other constituting documents or any material change to their 
accounting or tax principles or practices other than as reasonably required as a result of any changes on applicable laws 
and regulations (including accounting practices and international financial reporting standards); (h) any commencement, 
settlement or compromise of any material legal or tax proceedings (including investigations or inquiries by governmental 
entities) or of material claims against third parties; (i) any act or omission that could reasonably be expected to result in the 
abandonment of or failure to maintain material intellectual property or information technology or in an encumbrance, 
conveyance of title (in whole or in part), license (whether exclusive or not) or grant of any other right to material intellectual 
property (including but not limited to the brands under which the Group operate) or information technology; (j) any decision 
or proposal concerning or constituting (1) distribution of dividends or other assets from the Company or its Affiliated 
Entities, (2) any change in the number of shares in or share capital of the Company or its Affiliated Entities, including 
without limitation by reclassification, recapitalization, stock split, combination, repurchase, redemption or issuance of any 
shares or securities exercisable for, convertible into or exchangeable for shares in the Company or in its Affiliated Entities, 
(3) any sale, transfer, issuance or other disposal of any shares in the Company or in any of its Affiliated Entities that are 
held or obtained by the Company or any of its Affiliated Entities, and/or (4) any grant, allocation, sale, transfer or disposal 
of any option rights held by the Company or any of its Affiliated Entities or of any other shares or securities exercisable 
for, convertible into or exchangeable for shares in the Company or in any of its Affiliated Entities; (k) any decision to 
amend or waive any terms and conditions of the CCDs, the Warrants, the Options, or the 200 unpaid compulsory 
convertible debentures and any warrants associated therewith; (l) any material changes to the existing terms of employment 
of the key employees, any non-mandatory salary or bonus increases or any new or amended retention programs or any new 
equity or equity related option programs, incentive programs, or any other similar grants or awards; (m) any action or 
omission that would have the effect of materially increasing the liability for taxes of the Company or any of its Affiliated 
Entities for any period ending after the completion of the Tender Offer or would result in the amount of tax provided for 
in the financial statements being materially understated; and/or (n) any legally binding agreement or commitment to do any 
of the foregoing. 

The Board of Directors of Tecnotree has irrevocably and unconditionally consented in the Combination Agreement to the 
transfer of the CCDs and Warrants to the Offeror in connection with the Tender Offer, as required under their respective 
terms and conditions. 

Conditions to Completion 

The obligation of the Offeror to consummate the Tender Offer is subject to the satisfaction or, to the extent permitted by 
applicable law, waiver by the Offeror of the Conditions to Completion set out in “Terms and Conditions of the Tender 
Offer—Conditions to Completion of the Tender Offer” on or by the date of announcement of the final result of the Tender 
Offer. 
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Termination 

Either party may terminate the Combination Agreement with immediate effect at any time prior to the Completion Date by 
giving the other party a written notice thereof, if any of the following events occurs: 

(a) a material breach of any of the warranties given by the Company or the Offeror (or, to the extent any such warranty 
is qualified by materiality, any breach thereof) given by the respective party, unless such breach has been rectified 
(if capable of being rectified) by the breaching party no later than five (5) business days prior to the expiry of the 
Offer Period (as it may be extended); 

(b) the other party acts in material breach of its undertakings or obligations (or, to the extent any such undertaking or 
obligation is qualified by materiality, any breach thereof) under the Combination Agreement unless such breach 
has been rectified (if capable of being rectified) by the breaching party no later than five (5) business days prior 
to the expiry of the Offer Period (as it may be extended), provided that the right to terminate the Combination 
Agreement pursuant to this section shall not be available to a party whose breach of any representation, warranty, 
undertaking or obligation set forth in the Combination Agreement has been the primary cause of, or resulted in, 
the other party’s material breach; 

(c) a final, non-appealable injunction or other order issued by any court of competent jurisdiction or other final, non-
appealable legal restraint or prohibition preventing the consummation of the Tender Offer has taken effect after 
the date of the Combination Agreement and continues to be in effect, provided that the right to terminate the 
Combination Agreement pursuant to this section shall not be available to a party whose breach of any 
representation, warranty, undertaking or obligation set forth in the Combination Agreement has been the primary 
cause of, or resulted in, such order, restraint or prohibition; 

(d) new legislation or other new regulation preventing the completion of the transactions contemplated in the 
Combination Agreement, has been issued by a national or supranational legislative body or comparable regulatory 
authority of competent jurisdiction and shall have entered into force; or 

(e) the completion of the Tender Offer has not occurred by the date falling four (4) months from the date of the 
Combination Agreement or such other later date as agreed by the parties in writing (long-stop date), provided that 
the Offeror shall have the right to postpone the long-stop date for a maximum of three (3) additional months by a 
written notice to the Company in the event that the non-occurrence of the completion of the Tender Offer is due 
to any of the regulatory approvals necessary for the completion of the Tender Offer (to the extent regulatory 
approvals have not been waived by the Offeror) not having been obtained and remaining pending on the long-stop 
date. 

The Company may terminate the Combination Agreement with immediate effect at any time prior to the Completion Date 
by giving to the Offeror a written notice thereof if any of the following events occurs: 

(f) the Offeror has not commenced the Tender Offer on or prior to February 28, 2026, or a later date agreed by the 
parties, provided, however, that this right to terminate shall not be available to the Company if the failure of the 
Offeror to commence the Tender Offer is due to the Company’s failure to fulfil any obligation under the 
Combination Agreement and provided further that the Offeror shall have the right to postpone such date by up to 
one (1) additional month by a written notice to the Company in the event that the Offeror reasonably requires such 
postponement to be able to commence the Tender Offer and the FIN-FSA permits such postponement; or 

(g) the Board of Directors of the Company has withdrawn, modified, cancelled or amended or decided not to issue 
the Recommendation in compliance with the Combination Agreement (excluding any technical modification or 
amendment of the Recommendation required under applicable laws or the Helsinki Takeover Code as a result of 
a competing offer or otherwise so long as the Recommendation to accept the Offeror’s Tender Offer is upheld). 

The Offeror may terminate the Combination Agreement with immediate effect at any time prior to the Completion Date 
by giving the Company a written notice thereof if any of the following events occurs: 

(h) the Board of Directors of the Company has, for any reason whatsoever, withdrawn, modified, cancelled or 
amended the Recommendation (excluding any technical modification or amendment of the Recommendation 
required under applicable laws or the Helsinki Takeover Code as a result of a competing offer or otherwise so 
long as the Recommendation to accept the Offeror’s Tender Offer is upheld); 

(i) a Material Adverse Change (as defined under “Terms and Conditions of the Tender Offer—Conditions to 
Completion of the Tender Offer”) occurs after the signing date of the Combination Agreement; or 

(j) after the signing date of the Combination Agreement the Offeror has received information previously undisclosed 
to it that constitutes a Material Adverse Change. 
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If the Offer Period has commenced, the Offeror may only terminate the Combination Agreement so as to cause the Tender 
Offer not to proceed, to lapse or to be withdrawn if the circumstances which give rise to the right to invoke the relevant 
termination right have a significant meaning to the Offeror in view of the Tender Offer, as referred to in the FIN-FSA 
Regulations and Guidelines and the Helsinki Takeover Code. 

The Combination Agreement does not include a termination fee or a break-up fee for either party. 

Governing Law and Disputes 

The Combination Agreement is governed by and construed in accordance with the substantive laws of Finland.  

Any dispute, controversy or claim arising out of or relating to the Combination Agreement, or the breach, termination or 
validity thereof, shall be finally settled by arbitration in Helsinki, Finland, in accordance with the Arbitration Rules of the 
Finland Chamber of Commerce. The arbitral tribunal shall be composed of three (3) members, one (1) member to be 
appointed by the Offeror, one (1) member to be appointed by the Company and one (1) member, serving as the chairman, 
to be jointly appointed by the two (2) members so appointed. In the absence of any such appointment and where the 
Company and the Offeror are unable to agree on a method for the constitution of the arbitral tribunal, the Arbitration 
Institute shall appoint each missing member of the arbitral tribunal and shall designate one (1) of them to serve as the 
chairman. The arbitration shall be conducted in the English language. 

Each party may apply to a court of competent jurisdiction for a precautionary measure, temporary procedural remedy, 
temporary restraining order or preliminary injunction where such relief is necessary to protect its interests pending 
completion of arbitration proceedings. 
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TERMS AND CONDITIONS OF THE TENDER OFFER 

Object of the Tender Offer 

Resilience Investment Holdings Ltd (the “Offeror”) and Tecnotree Corporation (“Tecnotree” or the “Company”) have 
on January 27, 2026, entered into a combination agreement (the “Combination Agreement”) pursuant to which the Offeror 
hereby makes a voluntary recommended public all-cash tender offer to purchase all issued and outstanding shares (the 
“Shares”), all the issued fully paid compulsory convertible debentures (the “CCDs”) all the given warrants originally 
received by each CCD holder (the “Warrants”) and all the issued and outstanding options (the “Options,” and, together 
with the CCDs and Warrants, the “Equity Securities”) in Tecnotree that are not held by Tecnotree or any of its subsidiaries 
in accordance with Chapter 11 of the Finnish Securities Markets Act (746/2012, as amended, the “Finnish Securities 
Markets Act”) subject to the terms and conditions set forth herein (the “Tender Offer”).  

Offer Prices 

The price offered for each Share validly tendered in the Tender Offer is EUR 5.70 in cash (the “Share Offer Price”), the 
price offered for each CCD validly tendered in the Tender Offer is EUR 145,823.10 in cash (the “CCD Offer Price”), the 
price offered for Warrants validly tendered in the Tender Offer is EUR 100 in cash for each 100,000 Warrants (the 
“Warrant Offer Price”) and the price offered for each 20 Options validly tendered in the Tender Offer is EUR 0.01 in 
cash (the “Option Offer Price,” and together with the Share Offer Price, the CCD Offer Price and the Warrant Offer Price, 
the “Offer Prices”), each subject to any adjustments. 

The Share Offer Price has been determined based on 17,016,693 outstanding Shares (i.e., excluding treasury shares). The 
CCD Offer Price has been determined based on 231 CCDs. The Warrant Offer Price has been determined based on 
23,100,000 Warrants given and outstanding. The Option Offer Price has been determined based on 18,153,850 outstanding 
Options.  

Should the Company, other than through (i) the conversion of the CCDs, or (ii) the exercise of the Warrants or the Options, 
change the number outstanding Shares and/or Equity Securities that are issued and outstanding on the date of the 
Combination Agreement as a result of a new share or equity issue, reclassification, stock split (including a reverse split), 
amendment of terms and conditions, or any other similar transaction or action with dilutive effect (each, an “Affecting 
Measure”), or should the Company distribute a dividend or otherwise distribute funds or any other assets to its shareholders 
or pay interest (except for the interest on the CCDs) or make any other payment to the holders of Equity Securities, or if a 
record or payment date with respect to any of the foregoing occurs prior to the completion of the Tender Offer, the Offer 
Prices payable by the Offeror shall be adjusted accordingly on a euro-for-euro basis to account for such Affecting Measure 
or distribution. 

Offer Period 

The offer period for the Tender Offer will commence on February 5, 2026, at 9:30 a.m. (Finnish time) and expire on 
March 25, 2026, at 4:00 p.m. (Finnish time), unless the offer period is extended or any extended offer period is discontinued 
as described below (the “Offer Period”). The acceptance of the Tender Offer must be received by the relevant account 
operator, as described below under “—Acceptance Procedure for the Tender Offer,” before the expiration of the Offer 
Period. 

The Offeror may extend the Offer Period (i) at any time until the Conditions to Completion (as defined below) have been 
fulfilled or waived and/or (ii) with a Subsequent Offer Period (as defined below) in connection with the announcement of 
the final result of the Tender Offer whereby the Offeror also declares the Tender Offer unconditional, as set forth below. 
The Offeror will announce a possible extension of the Offer Period, including the duration of the extended Offer Period, 
which shall be at least two (2) weeks, by a stock exchange release on the first (1st) Finnish banking day following the 
expiration of the original Offer Period, at the latest. Furthermore, the Offeror will announce any possible further extension 
of an already extended Offer Period or an extension of a discontinued extended Offer Period on the first (1st) Finnish 
banking day following the expiration of an already extended Offer Period or a discontinued extended Offer Period, at the 
latest. 

The duration of the Offer Period in its entirety may be ten (10) weeks at the maximum. If, however, the Conditions to 
Completion (as defined below) have not been fulfilled due to a particular obstacle as provided in the regulations and 
guidelines (9/2013) of the Finnish Financial Supervisory Authority (the “FIN-FSA”) on Takeover Bids and Mandatory 
Bids (the “FIN-FSA Regulations and Guidelines”), the Offeror may extend the duration of the Offer Period beyond ten 
(10) weeks until such obstacle has been removed and the Offeror has had reasonable time to consider the situation in 
question provided that the business operations of the Company are not hindered for longer than is reasonable. In this case, 
the Offeror will announce a new expiration date no less than two (2) weeks prior to the date of expiration of any extended 
Offer Period. Furthermore, any Subsequent Offer Period (as defined below) may extend beyond ten (10) weeks. 
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The Offeror may discontinue any extended Offer Period. The Offeror will announce its decision on the discontinuation of 
any extended Offer Period as soon as possible after such a decision has been made and, in any case, no less than two (2) 
weeks prior to the expiration of the discontinued extended Offer Period. If the Offeror discontinues an extended Offer 
Period, the Offer Period will expire at an earlier time on a date announced by the Offeror. 

The Offeror also reserves the right to extend the Offer Period in connection with the announcement of the final result of 
the Tender Offer as set forth in “—Announcement of the Result of the Tender Offer” below (such extended Offer Period, 
the “Subsequent Offer Period”). In the event of such Subsequent Offer Period, the Subsequent Offer Period will expire 
on the date and at the time determined by the Offeror in the final result announcement. The expiration of a Subsequent 
Offer Period will be announced at least two (2) weeks before the expiration of such Subsequent Offer Period. 

Conditions to Completion of the Tender Offer 

The obligation of the Offeror to accept for payment the validly tendered Shares and Equity Securities, which have not been 
withdrawn in accordance with the terms and conditions of the Tender Offer, and to complete the Tender Offer, are subject 
to the fulfilment or, to the extent permitted by applicable law, waiver by the Offeror of the following conditions (the 
“Conditions to Completion”) on or prior to the date of the Offeror’s announcement of the final result of the Tender Offer 
in accordance with Chapter 11, Section 18 of the Finnish Securities Markets Act: 

(a) the Tender Offer has been validly accepted with respect to Shares and CCDs representing, together with the Shares 
and CCDs to be contributed by Fitzroy and Ravichander to the Offeror and any other Shares or CCDs otherwise 
acquired by the Offeror prior to the date of the Offeror’s announcement of the final result of the Tender Offer, 
more than ninety (90) percent of the Shares and voting rights in the Company, calculated on a diluted basis to 
include the CCDs on an As-Converted Basis (as defined below);  

(b) the receipt of all necessary regulatory approvals, permits, clearances and consents, including without limitation 
approvals necessary under applicable foreign direct investment laws, competition clearances (or, where 
applicable, the expiry of relevant waiting periods) necessary under applicable competition laws or other regulatory 
laws in any jurisdiction for the completion of the Tender Offer; 

(c) no Material Adverse Change (as defined below) has occurred after the announcement of the Tender Offer; 

(d) the Offeror has not received information after the announcement of the Tender Offer that constitutes or results in 
a Material Adverse Change; 

(e) no legislation or other regulation has been issued and no court or regulatory authority of competent jurisdiction 
has given a decision or issued any regulatory action that would wholly or in any material part prevent, postpone 
or frustrate the completion of the Tender Offer; 

(f) the Board of Directors of Tecnotree has issued the recommendation and the recommendation remains in full force 
and effect and has not been withdrawn, modified, cancelled, or amended (excluding, however, any technical 
modification or change of the recommendation required under applicable laws or the Helsinki Takeover Code as 
a result of a competing offer or otherwise so long as the recommendation to accept the Tender Offer is upheld); 
and 

(g) the Combination Agreement has not been terminated and remains in full force and effect. 

The Conditions to Completion set out above are exhaustive. The Offeror may only invoke any of the Conditions to 
Completion so as to cause the Tender Offer not to proceed, to lapse or to be withdrawn if the circumstances which give 
rise to the right to invoke the relevant Condition to Completion have a significant meaning to the Offeror in view of the 
Tender Offer, as referred to in the FIN-FSA Regulations. The Offeror reserves the right to waive, to the extent permitted 
by applicable laws and regulations, any of the Conditions to Completion that have not been fulfilled. If all Conditions to 
Completion have been fulfilled or the Offeror has waived the requirements for the fulfilment of all or some of them no later 
than at the time of announcement of the final results of the Tender Offer, the Offeror will consummate the Tender Offer in 
accordance with its terms and conditions after the expiration of the offer period by purchasing the Shares and Equity 
Securities validly tendered in the Tender Offer and paying the respective Offer Prices to the shareholders and holders of 
Equity Securities that have validly accepted the Tender Offer in accordance with the terms and conditions of the Tender 
Offer. 

The Tender Offer will be completed after the expiration of the Offer Period in accordance with “—Technical Completion 
of the Tender Offer” and “—Terms of Payment and Settlement” below with respect to all shareholders and holders of Equity 
Securities of Tecnotree who have validly accepted the Tender Offer. 
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“Affiliated Entities” means, in respect of a party, any person that directly or indirectly through one or more intermediaries 
Controls (as defined below) or is Controlled by or is under common Control with such party from time to time; provided, 
however, that any portfolio companies of Helios shall not be deemed to be Affiliated Entities of the Offeror. 

“As-Converted Basis” means with respect to any CCDs, the number of Shares into which such CCDs would convert in 
accordance with their terms and conditions, provided that, for any CCDs, as applicable, to the extent a conversion notice 
has not been given prior to the expiry of the Offer Period, such notice is deemed to have been given on the last day of the 
Offer Period, regardless of whether the Tender Offer has been validly accepted in respect of such CCDs. 

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of a person or the 
management and policies of a person, whether through ownership of voting securities by agreement or otherwise and 
“Controls”, “Controlled” and “Controlling” shall be construed accordingly. 

“Fairly Disclosed” means disclosure of an actual fact, matter or event set out in the due diligence information in a 
sufficiently clear and detailed manner so as to enable a professional and prudent offeror, having completed its review of 
the due diligence information with the support of its professional advisors, acting diligently and with due care, to reasonably 
identify and assess the nature, scope and effects of such fact, matter or event so disclosed. 

“Group” means the Company and its Affiliated Entities from time to time. 

“Material Adverse Change” means (A) the Company or any of its Affiliated Entities becoming insolvent, subject to 
administration, bankruptcy or any other equivalent insolvency proceedings or, if any legal proceedings or corporate 
resolution is taken by or against any of them in respect of any such proceedings, such action could reasonably be expected 
to result in the commencement of such proceedings, provided, in each case, that such proceedings could, individually or in 
the aggregate, reasonably be expected to result in a material adverse change in, or material adverse effect to, the business, 
assets, liabilities, prospects, condition (financial, trading or otherwise) or results of operation of the Group; (B) any 
divestment or reorganization of all or any material part of the assets of the Group; or (C) any event, condition, circumstance, 
development, occurrence, change, effect or fact (any such item an “Effect”) that individually or in the aggregate, has, 
results in or could reasonably be expected to have or result in a material adverse effect on the business, assets, liabilities, 
prospects, condition (financial, trading or otherwise) or results of operations of the Group, excluding: 

(a) any Effect in political, financial, industry, economic or regulatory conditions generally (including any Effect in 
interest or currency rates), so long as such Effect does not have a disproportionate effect on the Group, relative to 
other companies and groups in the same industries in jurisdictions where the Group conducts business; 

(b) any Effect resulting from or caused by natural disasters, outbreak of major hostilities or any act of war or terrorism, 
so long as such Effect does not have a disproportionate effect on the Group, relative to other companies and groups 
in the same industries in jurisdictions where the Group conducts business, considering also the proportional size 
of the other companies and groups as compared to the Group; 

(c) failure of the Company to meet any guidance, budget projections, forecasts, estimates or predictions in respect of 
revenues, earnings or other financial or operating metrics before, on or after the date of the Combination 
Agreement, except for a failure to meet the external guidance released to the market by the Company that requires 
the issuance of a profit warning by the Company under applicable securities laws and regulations and stock 
exchange rules, it being understood that nothing in this sub-clause (c) shall prevent or otherwise affect the 
determination as to whether any change or effect underlying such failure to meet projections, forecasts estimates 
or predictions constitutes a Material Adverse Change; 

(d) changes in the market price, volatility, or trading volume of the Company’s securities after the date of the 
Combination Agreement, it being understood that nothing in this sub-clause (d) shall prevent or otherwise affect 
the determination as to whether any change or Effect underlying such failure to meet projections, forecasts, 
estimates or predictions constitute a Material Adverse Change; 

(e) any Effect resulting from any actions taken by the Company at the express written request or direction of the 
Offeror; 

(f) any change in applicable statutes or other applicable legal or regulatory conditions, so long as such change does 
not have a disproportionate effect on the Company and its Affiliated Entities, taken as a whole, in comparison to 
other companies and groups in the same industries in jurisdictions where the Group conducts business, considering 
also the proportional size of the other companies and groups as compared to the Group; or 

(g) any Effect directly attributable to (x) an act or omission carried out or omitted by the Offeror in connection with 
the Tender Offer, (y) the announcement or completion of the Tender Offer (including the effect of any change of 
control, termination or similar clauses in contracts entered into by the Group but only to the extent such contracts 
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or clauses have been Fairly Disclosed) or (z) performance of obligations under the Combination Agreement by 
the Company insofar as such Effect is not caused by the Company’s breach of the Combination Agreement. 

Obligation to Increase the Offer Prices and to Pay Compensation 

The Offeror and members of the Consortium reserve the right to buy Shares before, during and/or after the Offer Period 
(including any extension thereof) and any Subsequent Offer Period in public trading on Nasdaq Helsinki or otherwise. In 
addition, the Offeror and members of the Consortium reserve the right to acquire Equity Securities before, during and/or 
after the Offer Period (including any extension thereof) and any Subsequent Offer Period. Any purchases made or arranged 
are made in accordance with Finnish law and disclosed in accordance with applicable rules and regulations. 

Should the Offeror or another party acting in concert with the Offeror in the meaning of Chapter 11, Section 5 of the Finnish 
Securities Markets Act acquire Shares and/or Equity Securities after the announcement of the Tender Offer and before the 
expiry of the Offer Period at a price higher than the respective Offer Prices, or otherwise on more favorable terms, the 
Offeror must, in accordance with Chapter 11, Section 25 of the Finnish Securities Markets Act, amend the terms and 
conditions of the Tender Offer to correspond with the terms and conditions of the above-mentioned acquisition on more 
favorable terms (increase obligation). In such case, the Offeror will make public its increase obligation without delay and 
pay, in connection with the completion of the Tender Offer, the increased Offer Prices in accordance with such amended 
terms and conditions to those shareholders and/or holder of Equity Securities that have accepted the Tender Offer. 

Should the Offeror or another party acting in concert with the Offeror in the meaning of Chapter 11, Section 5 of the Finnish 
Securities Markets Act acquire Shares and/or Equity Securities within nine (9) months after the expiration of the Offer 
Period at a price higher than the respective Offer Prices, or otherwise on more favorable terms, the Offeror must, in 
accordance with Chapter 11, Section 25 of the Finnish Securities Markets Act, pay the difference between the consideration 
paid in an acquisition on more favorable terms and the applicable Offer Price to those shareholders and/or holders of Equity 
Securities that have accepted the Tender Offer (compensation obligation). In such case, the Offeror will make public its 
compensation obligation without delay and pay the difference between the consideration paid in such an acquisition on 
more favorable terms and the Offer Prices within one (1) month of the date when the compensation obligation arose for 
those shareholders and holders of Equity Securities that have accepted the Tender Offer. 

However, according to Chapter 11, Section 25, Subsection 5 of the Finnish Securities Markets Act, the compensation 
obligation will not be triggered in case the payment of a higher price than the Offer Prices is based on an arbitral award 
pursuant to the Finnish Companies Act, provided that the Offeror or any party referred to in Chapter 11, Section 5 of the 
Finnish Securities Markets Act has not offered to acquire Shares and/or Equity Securities on terms that are more favorable 
than those of the Tender Offer before or during the arbitral proceedings. 

Acceptance Procedure for the Tender Offer 

Shares 

The Tender Offer may be accepted by a shareholder registered during the Offer Period in the shareholders’ register of 
Tecnotree, with the exception of Tecnotree and its subsidiaries. Acceptance of the Tender Offer must be submitted for each 
book-entry account. A shareholder of Tecnotree submitting an acceptance must have a cash account with a financial 
institution operating in Finland or abroad (see “—Terms of Payment and Settlement” below and “Restrictions and Important 
Information”). Shareholders may only approve the Tender Offer unconditionally and for all Shares that are held on the 
book-entry accounts mentioned in the acceptance form at the time of the execution of the transaction with respect to the 
Shares of such shareholder. Acceptances submitted during the Offer Period are valid also until the expiration of an extended 
or discontinued extended Offer Period, if any. 

Most Finnish account operators are expected to send a notice regarding the Tender Offer and related instructions and an 
acceptance form to their customers who are registered as shareholders in the shareholders’ register of Tecnotree maintained 
by Euroclear Finland Oy (“Euroclear”). Shareholders of Tecnotree who do not receive such instructions or an acceptance 
form from their account operator should primarily contact their account operator. Secondarily, shareholders of Tecnotree 
can contact Evli by email at operations@evli.com or by telephone at +358 9 4766 9573 on weekdays between 9:00 a.m. 
(Finnish time) and 4:00 p.m. (Finnish time), where such shareholders of Tecnotree can receive information for submitting 
their acceptance. 

Those shareholders of Tecnotree whose Shares are nominee-registered and who wish to accept the Tender Offer, must 
submit their acceptance in accordance with the instructions given by the custodial nominee account holders. The Offeror 
will not send an acceptance form or any other documents related to the Tender Offer to these shareholders of Tecnotree. 

If the Shares held by a shareholder are pledged or otherwise subject to restrictions that prevent or limit the acceptance, the 
acceptance of the Tender Offer may require the consent of the pledgee or other beneficiary of such restriction. Acquiring 
the consent is the responsibility of the relevant shareholder of Tecnotree. The pledgee’s or other beneficiary’s consent must 
be delivered to the account operator in writing. 
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A shareholder of Tecnotree who wishes to accept the Tender Offer must submit the properly completed and duly executed 
acceptance form to the account operator that manages the shareholder’s book-entry account in accordance with the 
instructions and within the time period set by the account operator, which may be prior to the expiry of the Offer Period. 
The Offeror reserves the right to reject any acceptances that have been submitted erroneously or deficiently. In the event 
of a Subsequent Offer Period, the acceptance form must be submitted in such a manner that it is received during the 
Subsequent Offer Period, subject to and in accordance with the instructions of the relevant account operator. 

Any acceptance must be submitted in such a manner that it will be received within the Offer Period (including any extended 
or discontinued extended Offer Period) taking into account, however, the instructions given by the relevant account 
operator. The account operator may request the receipt of acceptances prior to the expiration of the Offer Period. 
Shareholders of Tecnotree submit acceptances at their own risk. Any acceptance will be considered as submitted only when 
an account operator has actually received it. The Offeror reserves a right to reject any acceptance given in an incorrect or 
incomplete manner. 

A shareholder who has validly accepted the Tender Offer in accordance with the terms and conditions of the Tender Offer 
may not sell or otherwise control his/her tendered Shares. By accepting the Tender Offer, the shareholders authorize their 
account operator to enter into their book-entry account a sales reservation or a restriction on the right of disposal in the 
manner set out under “—Technical Completion of the Tender Offer” below after the shareholder has delivered the 
acceptance form with respect to the Shares. Furthermore, the shareholders of Tecnotree that accept the Tender Offer 
authorize their account operator to perform necessary entries and undertake any other measures needed for the technical 
execution of the Tender Offer, and to sell all the Shares held by the shareholder of Tecnotree at the time of the execution 
of the transaction to the Offeror in accordance with the terms and conditions of the Tender Offer. In connection with the 
completion trades of the Tender Offer or the clearing thereof, the sales reservation or the restriction on the right of disposal 
will be removed and the Share Offer Price will be transferred to the shareholders of Tecnotree. 

By giving an acceptance on the Tender Offer, the shareholder authorizes his/her depository participant to disclose the 
necessary personal data, the number of his/her book-entry account and the details of the acceptance to the parties involved 
in the order or the execution of the order and settlement of the Shares. 

CCDs 

The Tender Offer may be accepted by a holder of CCDs covered by the Tender Offer that is registered during the Offer 
Period in the holder register of CCDs. Evli will send a notification of the Tender Offer, including instructions and the 
relevant acceptance form, to all such holders of CCDs. Holders of CCDs who do not receive such a notification from Evli 
can contact Evli by sending an email to operations@evli.com.  

A holder of CCDs registered during the Offer Period in the holder register of CCDs wishing to accept the Tender Offer 
shall submit a properly completed and duly executed acceptance form in accordance with its instructions to Evli and within 
the time limit set by Evli. The acceptance form shall be submitted so that it is received during the Offer Period or, if the 
Offer Period has been extended, during such extended Offer Period, however, always in accordance with the instructions 
of Evli. Holders of CCDs submit acceptances at their own risk. Any acceptance will be deemed submitted only when 
actually received by Evli. The Offeror reserves the right to reject or approve, in its sole discretion, any acceptances that 
have been submitted in an incorrect or incomplete manner.  

If any CCDs are pledged or otherwise subject to restrictions that prevent or limit the acceptance, the acceptance of the 
Tender Offer may require the consent of the pledgee or other beneficiary of such a restriction. If so, acquiring this consent 
is the responsibility of the relevant holder of CCDs. Such consent must be delivered in writing to Evli. 

By giving an acceptance on the Tender Offer, the holders of CCDs authorize Evli to sell the CCDs to the Offeror in 
accordance with the terms and conditions of the Tender Offer. A holder of CCDs may accept the Tender Offer only 
unconditionally and in relation to all of its CCDs and subject to the right to withdraw the CCDs tendered in accordance 
with the terms and conditions of the Tender Offer. The Offeror may reject any partial tender of the CCDs. A holder of 
CCDs that has validly accepted the Tender Offer and that has not properly withdrawn its acceptance in accordance with 
the terms and conditions of the Tender Offer may not sell or otherwise dispose of its tendered CCDs unless otherwise 
provided by mandatory law. 

Warrants 

The Tender Offer may be accepted by a holder of Warrants covered by the Tender Offer that is registered during the Offer 
Period in the holder register of Warrants. Evli will send a notification of the Tender Offer, including instructions and the 
relevant acceptance form, to all such holders of Warrants. Holders of Warrants who do not receive such a notification from 
Evli can contact Evli by sending an email to operations@evli.com. 

A holder of Warrants registered during the Offer Period in the holder register of Warrants wishing to accept the Tender 
Offer shall submit a properly completed and duly executed acceptance form in accordance with its instructions to Evli and 
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within the time limit set by Evli. The acceptance form shall be submitted so that it is received during the Offer Period or, 
if the Offer Period has been extended, during such extended Offer Period, however, always in accordance with the 
instructions of Evli. Holders of Warrants submit acceptances at their own risk. Any acceptance will be deemed submitted 
only when actually received by Evli. The Offeror reserves the right to reject or approve, in its sole discretion, any 
acceptances that have been submitted in an incorrect or incomplete manner. 

If any Warrants are pledged or otherwise subject to restrictions that prevent or limit the acceptance, the acceptance of the 
Tender Offer may require the consent of the pledgee or other beneficiary of such a restriction. If so, acquiring this consent 
is the responsibility of the relevant holder of Warrants. Such consent must be delivered in writing to Evli. 

By giving an acceptance on the Tender Offer, the holders of Warrants authorize Evli to sell the Warrants to the Offeror in 
accordance with the terms and conditions of the Tender Offer. A holder of Warrants may accept the Tender Offer only 
unconditionally and in relation to all of its Warrants and subject to the right to withdraw the Warrants tendered in 
accordance with the terms and conditions of the Tender Offer. The Offeror may reject any partial tender of the Warrants. 
A holder of Warrants that has validly accepted the Tender Offer and that has not properly withdrawn its acceptance in 
accordance with the terms and conditions of the Tender Offer may not sell or otherwise dispose of its tendered Warrants 
unless otherwise provided by mandatory law. 

Options 

The Tender Offer may be accepted by a holder of Options registered during the Offer Period in the holder register of 
Options. Evli will send a notification of the Tender Offer, including instructions on how the acceptance of the Tender Offer 
can be submitted, to all such holders of Options. Holders of Options who do not receive such a notification from Evli can 
contact Evli by sending an email to operations@evli.com. 

A holder of Options registered during the Offer Period in the holder register of Options wishing to accept the Tender Offer 
shall submit the acceptance in accordance with its instructions to Evli and within the time limit set by Evli. The acceptance 
shall be submitted so that it is received during the Offer Period or, if the Offer Period has been extended, during such 
extended Offer Period, however, always in accordance with the instructions of Evli. Holders of Options submit acceptances 
at their own risk. Any acceptance will be deemed submitted only when actually received by Evli. The Offeror reserves the 
right to reject or approve, in its sole discretion, any acceptances that have been submitted in an incorrect or incomplete 
manner. 

If any Options are pledged or otherwise subject to restrictions that prevent or limit the acceptance, the acceptance of the 
Tender Offer may require the consent of the pledgee or other beneficiary of such a restriction. If so, acquiring this consent 
is the responsibility of the relevant holder of Options. Such consent must be delivered in writing to Evli. 

By giving an acceptance on the Tender Offer, the holders of Options authorize Evli to sell the Options to the Offeror in 
accordance with the terms and conditions of the Tender Offer. A holder of Options may accept the Tender Offer only 
unconditionally and in relation to all of its Options and subject to the right to withdraw the Options tendered in accordance 
with the terms and conditions of the Tender Offer. The Offeror may reject any partial tender of the Options. A holder of 
Options that has validly accepted the Tender Offer and that has not properly withdrawn its acceptance in accordance with 
the terms and conditions of the Tender Offer may not sell or otherwise dispose of its tendered Options unless otherwise 
provided by mandatory law. 

Right of Withdrawal of Acceptance 

An acceptance of the Tender Offer may be withdrawn by a shareholder and a holder of Equity Securities of Tecnotree at 
any time before the expiration of the Offer Period (including any extended or discontinued extended Offer Period) until the 
Offeror has announced that all Conditions to Completion have been fulfilled or waived by the Offeror, that is, the Offeror 
has declared the Tender Offer unconditional. After such announcement, the Shares and/or Equity Securities already 
tendered may not be withdrawn prior to the expiration of the Offer Period (including any extended or discontinued extended 
Offer Period) except in the event that a third party announces a competing public tender offer for the Shares and the Equity 
Securities before the execution of the completion trades of the Shares and Equity Securities as set out under “—Completion 
of the Tender Offer” below. 

With respect to the Shares, a valid withdrawal of the Tender Offer requires that a withdrawal notification is submitted in 
writing to the account operator to whom the original acceptance form was submitted, and with respect to the Equity 
Securities, a withdrawal notification is submitted in writing to Evli by sending an email to operations@evli.com. 

For nominee-registered Shares, the shareholders must request the relevant custodial nominee account holder to execute a 
withdrawal notification. 



 

 

 20  
 

If a shareholder of Tecnotree validly withdraws an acceptance of the Tender Offer, the sales reservation or the restriction 
on the right of disposal with respect to the Shares will be removed within three (3) banking days of the receipt of a 
withdrawal notification. 

A shareholder or holder of Equity Securities of Tecnotree who has validly withdrawn its acceptance of the Tender Offer 
may accept the Tender Offer again during the Offer Period (including any extended or discontinued extended Offer Period) 
by following the procedure set out under “—Acceptance Procedure for the Tender Offer” above. 

A shareholder of Tecnotree who withdraws its acceptance is obligated to pay any fees that the account operator operating 
the relevant book-entry account or the custodial nominee account holder may collect for the withdrawal, except for 
situations in which a competing offer has been announced. 

In the event of a Subsequent Offer Period, the acceptance of the Tender Offer will be binding and cannot be withdrawn, 
unless otherwise provided under mandatory law. 

Technical Completion of the Tender Offer 

When an account operator has received a properly completed and duly executed acceptance form with respect to the Shares 
in accordance with the terms and conditions of the Tender Offer, the account operator will enter a sales reservation or a 
restriction on the right of disposal into the relevant shareholder’s book-entry account. In connection with the completion 
trade of the Tender Offer or the clearing thereof, the sales reservation or the restriction on the right of disposal will be 
removed and the Share Offer Price will be paid to the relevant shareholder. 

When Evli has received a properly completed and duly executed acceptance form with respect to the CCDs in accordance 
with the terms and conditions of the Tender Offer, Evli will report the information about the acceptance to the Offeror. In 
connection with the completion trade of the Tender Offer or the settlement thereof, the CCD Offer Price will be paid to the 
relevant holder of the CCDs. 

When Evli has received a properly completed and duly executed acceptance form with respect to the Warrants in 
accordance with the terms and conditions of the Tender Offer, Evli will report the information about the acceptance to the 
Offeror. In connection with the completion trade of the Tender Offer or the settlement thereof, the Warrant Offer Price will 
be paid to the relevant holder of the Warrants. 

When Evli has received a properly completed and duly executed acceptance with respect to the Options in accordance with 
the terms and conditions of the Tender Offer, Evli will report the information about the acceptance to the Offeror. In 
connection with the completion trade of the Tender Offer or the settlement thereof, the Option Offer Price will be paid to 
the relevant holder of the Options. 

Announcement of the Result of the Tender Offer 

The preliminary result of the Tender Offer will be announced by a stock exchange release on or about the first (1st) Finnish 
banking day following the expiration of the Offer Period (including any extended and discontinued extended Offer Period). 
In connection with the announcement of the preliminary result, it will be announced whether the Tender Offer will be 
completed subject to the Conditions to Completion continuing to be fulfilled on the date of the final result announcement 
and whether the Offer Period will be extended. The final result of the Tender Offer will be announced on or about the 
third (3rd) Finnish banking day following the expiration of the Offer Period (including any extended and discontinued 
extended Offer Period). In connection with the announcement of the final result, the percentage of the Shares and the Equity 
Securities in respect of which the Tender Offer has been validly accepted and not validly withdrawn will be confirmed. 

The Offeror will announce the initial percentage of the Shares and Equity Securities validly tendered during a possible 
Subsequent Offer Period on or about the first (1st) Finnish banking day following the expiry of the Subsequent Offer Period 
and the final percentage on or about the third (3rd) Finnish banking day following the expiry of the Subsequent Offer Period. 

Completion of the Tender Offer 

The Tender Offer will be completed with respect to all of those shareholders and holders of Equity Securities of Tecnotree 
who have validly accepted, and not validly withdrawn, the Tender Offer on or about the fifth (5th) Finnish banking day 
following the expiration of the Offer Period (including any extended or discontinued extended Offer Period) (the 
“Completion Date”), preliminarily expected to be on April 1, 2026. If possible, the completion trades of the Shares will 
be executed on Nasdaq Helsinki, provided that the rules applied to trading on Nasdaq Helsinki allow that. Otherwise, the 
completion trades will be made outside Nasdaq Helsinki. The completion trades will be settled on or about the Completion 
Date or on or about the first (1st) Finnish banking day following the Completion Date (the “Clearing Day”), preliminarily 
expected to be on April 2, 2026. The actual time of receipt of the payment by the shareholder or holder of Equity Securities 
will depend on the schedules for payment transactions between financial institutions and, with regard to the payment of the 
Share Offer Price, agreement between the holder and account operator, custodian or nominee in each case. 
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Terms of Payment and Settlement 

The Share Offer Price will be paid on the Clearing Day to each shareholder of Tecnotree who has validly accepted, and not 
validly withdrawn, the Tender Offer into the management account of the shareholder’s book-entry account or, in the case 
of shareholders whose holdings are registered in the name of a nominee, into the bank account specified by the custodian 
or nominee. The CCD Offer Price, Warrant Offer Price and Option Offer Price, as applicable, will be paid on the Clearing 
Day to each holder of CCDs, Warrants and Options, as applicable, who has validly accepted, and not validly withdrawn, 
the Tender Offer into the bank account informed by the holder of CCDs, Warrants and Options, as applicable, in the 
acceptance form. 

In any case, the Offer Prices will not be paid to a bank account situated in Australia, Canada, Hong Kong, Japan, New 
Zealand or South Africa or any other jurisdiction where the Tender Offer is not being made (see section “Restrictions and 
Important Information”), and all guidance from custodians or nominees specifying bank accounts in such jurisdictions will 
be rejected. The actual time of receipt of the payment by the shareholder and holder of Equity Securities will depend on 
the schedules for payment transactions between financial institutions and, with regard to the payment of the Share Offer 
Price, agreement between the holder and account operator, custodian or nominee in each case. 

In the event of a Subsequent Offer Period, the Offeror will in connection with the announcement thereof announce the 
terms of payment and settlement for the Shares and Equity Securities tendered during the Subsequent Offer Period. The 
sale and purchase of the Shares and Equity Securities validly tendered in accordance with the terms and conditions of the 
Tender Offer during the Subsequent Offer Period will, however, be executed within not more than two (2) week intervals. 

The Offeror reserves the right to postpone the payment of the Share Offer Price and/or the CCD Offer Price and/or the 
Warrant Offer Price and/or the Option Offer Price if payment is prevented or suspended due to a force majeure event but 
will immediately effect such payment once the force majeure event preventing or suspending payment is resolved. 

In case all of the Conditions to Completion are not met and the Offeror does not waive such conditions or extend the Offer 
Period, the Tender Offer will lapse, and no consideration will be paid for the Shares and Equity Securities tendered in the 
Tender Offer. 

Transfer of Ownership 

Title to the Shares in respect of which the Tender Offer has been validly accepted, and not validly withdrawn, will pass to 
the Offeror on the Clearing Day against the payment of the Share Offer Price, by the Offeror to the tendering shareholder 
of Tecnotree. In the event of a Subsequent Offer Period, title to the Shares validly tendered in the Tender Offer during a 
Subsequent Offer Period will pass to the Offeror against payment of the Share Offer Price by the Offeror to the tendering 
shareholder as promptly as reasonable following their tender.  

Title to the CCDs, Warrants and Options in respect of which the Tender Offer has been validly accepted, and not validly 
withdrawn, will pass to the Offeror on the Clearing Day against the payment of the CCD Offer Price, Warrant Offer Price 
or Option Offer Price, as applicable, by the Offeror to the tendering holder of CCDs of Tecnotree, holder of the Warrants 
of Tecnotree or holder of the Options of Tecnotree, as applicable, and once the Offeror has been recorded in the holder 
register of CCDs maintained by Tecnotree, in accordance with the terms and condition of the CCDs, in the holder register 
of Warrants maintained by Tecnotree, in accordance with the terms and condition of the Warrants, or in the holder register 
of Options maintained by Tecnotree, in accordance with the terms and conditions of Tecnotree, as applicable. In the event 
of a Subsequent Offer Period, title to the CCDs, Warrants and Options validly tendered in the Tender Offer during a 
Subsequent Offer Period will pass to the Offeror against the payment of the CCD Offer Price, Warrant Offer Price or 
Option Offer Price, as applicable, by the Offeror to the tendering holder of CCDs of Tecnotree, holder of the Warrants of 
Tecnotree or holder of the Options of Tecnotree, as applicable, and once the Offeror has been recorded in the holder register 
of CCDs maintained by Tecnotree, in accordance with the terms and condition of the CCDs, in the holder register of 
Warrants maintained by Tecnotree, in accordance with the terms and condition of the Warrants, or in the holder register of 
Options maintained by Tecnotree, in accordance with the terms and conditions of Tecnotree, as applicable, as promptly as 
reasonable following their tender. 

Transfer Tax and Other Payments 

The Offeror will pay any transfer tax that may be charged in Finland in connection with the sale of the Shares and/or the 
Equity Securities pursuant to the Tender Offer. 

The receipt of consideration pursuant to the Tender Offer in connection with a sale of a Share and/or an Equity Security 
may be a taxable transaction for a shareholder or a holder of Equity Securities of Tecnotree under applicable tax laws. Any 
tax liability arising for a shareholder or holder of Equity Securities of Tecnotree from the sale of a Share and/or an Equity 
Security and the receipt of cash pursuant to the Tender Offer shall be borne by such shareholder or holder of Equity 
Securities. 
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Each shareholder and/or holder of Equity Securities of Tecnotree is liable for any payments that, based on an agreement 
made with the shareholder and/or holder of Equity Securities of Tecnotree, an account operator may charge as well as for 
any fees and commissions charged by account operators, custodians, custodial nominee account holders or other parties 
related to the release of collateral or the revoking of any other restrictions preventing the sale of the Shares and Equity 
Securities. Each shareholder or holder of Equity Securities of Tecnotree is liable for any fees that relate to a withdrawal of 
an acceptance made by the shareholder or holder of Equity Securities of Tecnotree. 

The Offeror is liable for any other customary costs caused by the registration of entries in the book-entry system required 
by the Tender Offer, the execution of trades pertaining to the Shares pursuant to the Tender Offer and the payment of the 
Offer Prices. 

Should a competing tender offer be published by a third party during the Offer Period and should a shareholder of Tecnotree 
therefore or otherwise validly withdraw its acceptance of the Tender Offer, certain account operators may charge the 
shareholder separately for the registration of the relevant entries regarding the acceptance and withdrawal as explained 
under “—Right of Withdrawal of Acceptance” above. 

Other Matters 

This tender offer document (the “Tender Offer Document”) and the Tender Offer are governed by Finnish law. Any 
disputes arising out of or in connection with the Tender Offer will be settled by a court of competent jurisdiction in Finland. 

The Offeror reserves the right to amend the terms and conditions of the Tender Offer in accordance with Chapter 11, 
Section 15 of the Finnish Securities Markets Act. Should the FIN-FSA issue an order regarding an extension of the Offer 
Period, the Offeror reserves the right to decide upon the withdrawal of the Tender Offer in accordance with Chapter 11, 
Section 12 of the Finnish Securities Markets Act. 

Should a competing public tender offer be published for the Shares and the Equity Securities by a third party prior to or 
during the Offer Period, the Offeror reserves the right, as stipulated in Chapter 11, Section 17 of the Finnish Securities 
Markets Act, to (i) decide upon an extension of the Offer Period; (ii) decide upon an amendment of the terms and conditions 
of the Tender Offer; and (iii) decide, during the Offer Period, but before the expiration of the competing public tender offer, 
to withdraw the Tender Offer or let the Tender Offer lapse. The Offeror will decide on all other matters related to the 
Tender Offer. 

The Offeror and members of the Consortium reserve the right to buy Shares before, during and/or after the Offer Period 
(including any extension thereof) and any Subsequent Offer Period in public trading on Nasdaq Helsinki or otherwise. In 
addition, the Offeror and members of the Consortium reserve the right to acquire Equity Securities before, during and/or 
after the Offer Period (including any extension thereof) and any Subsequent Offer Period. Any purchases made or arranged 
are made in accordance with Finnish law and disclosed in accordance with applicable rules and regulations. 

Other Information 

Evli acts as arranger in relation to the Tender Offer, which means that it performs certain administrative services relating 
to the Tender Offer. This does not mean that a person who accepts the Tender Offer (the “Participant”) will be 
automatically regarded as a customer of Evli. A Participant will be regarded as a customer in relation to the Tender Offer 
only if Evli has an existing customer relationship with the Participant and takes instructions from the Participant in 
connection with the Tender Offer. If the Participant is not regarded as a customer, the rules regarding the protection of 
investors pursuant to the Finnish Act on Investment Services (747/2012, as amended) will not be applicable to the 
acceptance. This means, among other things, that neither the so-called customer categorization nor the so-called 
appropriateness test will be performed with respect to the Tender Offer. Each Participant is therefore responsible for 
ensuring that it has sufficient experience and knowledge to understand the risks associated with the Tender Offer. 

Important Information regarding NID and LEI 

According to Directive 2014/65/ EU (MiFID II) of the European Parliament and of the Council, all investors must have a 
global identification code from January 3, 2018, in order to carry out a securities transaction. These requirements require 
legal entities to apply for registration of a Legal Entity Identifier (“LEI”) code, and natural persons need to find their 
National ID or National Client Identifier (together, the “NID”) to accept the Tender Offer. Note that it is the legal person’s 
legal status that determines whether a LEI code or NID number is required, and that Evli may be prevented from performing 
the transaction to the person if LEI or NID number (as applicable) is not provided. Legal persons who need to obtain a LEI 
code can contact one of the suppliers available on the market. Instructions for the global LEI system can be found on the 
following website: gleif.org/en/about-lei/get-an-lei-find-lei-issuing-organizations. Those who intend to accept the Tender 
Offer are encouraged to apply for registration of a LEI code (legal persons) or to find out their NID number (physical 
persons) in good time, as this information is required on the application form at the time of submission. 

https://www.gleif.org/en/about-lei/get-an-lei-find-lei-issuing-organizations
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Information about Processing of Personal Data 

To be able to administer the Tender Offer, Evli must collect and process personal data on (i) those natural persons who 
accept the Tender Offer (such as name, address and personal identity number), and (ii) the representative(s) of the 
companies accepting the Tender Offer (such as name, position and contact details). Evli is the controller for the personal 
data it processes for this purpose. Personal data may be obtained directly from the person accepting the Tender Offer or 
from other sources (for example, address details may be obtained through Euroclear). Personal data may be processed by 
third party service providers on behalf of Evli and Evli may also share personal data to their cooperation partners on a 
need-to-know basis for the purpose of administering the Tender Offer. Additional information on processing of personal 
data by Evli, including details on how to exercise data subjects’ rights, may be found at www.evli.com. 
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PRESENTATION OF THE OFFEROR 

The Offeror is a private limited company incorporated and existing under the laws of England and Wales and its registration 
number is 16892934. The registered office of the Offeror is located at 7th Floor 50 Broadway, London, the United Kingdom, 
and it is domiciled in London, the United Kingdom. As at the date of this Tender Offer Document, the Offeror is indirectly 
wholly-owned by the entities comprising the Helios Fund.  

Transformer HoldCo, Ravichander, the Chief Executive Officer of Tecnotree, and Fitzroy, a private investment firm 
incorporated under the laws of England and Wales owned by Neil Macleod, the Chair of the Board of Directors of 
Tecnotree, and Conrad Neil Phoenix, a member of the Board of Directors of Tecnotree, form the Consortium to make the 
Tender Offer. After the completion of the Tender Offer and contributions by the Consortium Members, it is expected that 
Transformer HoldCo will own approximately 60 percent, Fitzroy approximately 18 percent and Ravichander 
approximately 22 percent of the shares in the Offeror. For more information on the Consortium, see “—Consortium” below. 

Parties Acting in Concert with the Offeror 

The parties acting in concert with the Offeror as referred to in Chapter 11, Section 5 of the Finnish Securities Markets Act 
include Transformer HoldCo, Fitzroy and Ravichander and their affiliates. 

As at the date of this Tender Offer Document, Fitzroy held 3,074,650 Shares representing approximately 18.1 percent of 
the Shares and voting rights carried by the Shares, and Ravichander held 1,967,814 Shares representing approximately 
11.6 percent of the Shares and voting rights carried by the Shares. As at the date of this Tender Offer Document, Fitzroy 
held 45 CCDs, which are to be converted into 1,151,235 new Shares in Tecnotree in accordance with the terms and 
conditions the CCDs and the conversion notice delivered to Tecnotree on January 27, 2026, and Ravichander held 
120 CCDs, which are to be converted into 3,069,960 new Shares in Tecnotree in accordance with the terms and conditions 
of the CCDs and the conversion notice delivered to Tecnotree on January 27, 2026, 15,000,000 Warrants and 
15,000,000 Options. As at the date of this Tender Offer Document, Transformer HoldCo did not hold any Shares or Equity 
Securities in Tecnotree. No other party related to the Offeror in the manner referred to in Chapter 11, Section 5 of the 
Finnish Securities Markets Act holds any Shares or Equity Securities. 

To the knowledge of the Offeror, the Company does not hold any shares or securities entitling to shares in the Offeror or 
in any party related to the Offeror in the manner referred to in Chapter 11, Section 5 of the Finnish Securities Markets Act. 

Consortium 

The Consortium formation was the initiative of Helios, and Helios believes that Fitzroy and Ravichander have deep and 
extraordinary experience and knowledge of both the relevant industry and of Tecnotree’s business operations, which Helios 
believes is critical for the future business of Tecnotree after the completion of the Tender Offer. 

Helios is a leading Africa-focused private investment firm, providing investment advice to funds and other investment 
vehicles with assets in excess of USD 3.6 billion across private equity, permanent capital, climate and venture capital. Its 
portfolio companies operate in over 35 countries across the African continent, enabling it to drive transformative growth 
in diverse industries. Helios’s approach is underpinned by a highly engaged portfolio operations team of sector experts and 
functional specialists who support the growth of its companies. Helios combines world-class investment skills, deep 
portfolio operations capability, and strong, diverse local and global networks. The Helios team has a deep understanding 
of the emerging markets investment environment, supported by an extensive network of contacts and a rigorous investment 
discipline gained from extensive private equity and credit experience in both developed and emerging markets, making it 
partner of choice for multinational corporations. 

Fitzroy is a London-based private equity investor with a history as an active shareholder of Tecnotree, marked by long-term 
ownership and involvement on the Board of Directors of Tecnotree, including serving as Chair and as a member of the 
Board of Directors. As a result, Fitzroy has developed substantial business knowledge and experience regarding both the 
industry in which Tecnotree operates and Tecnotree itself, which will be indispensable in contributing to the successful 
expansion and growth of Tecnotree’s business after the completion of the Tender Offer and potential delisting of Tecnotree. 
As at the date of this Tender Offer Document, Fitzroy was the largest shareholder of Tecnotree and held approximately 
18.1 percent of the outstanding Shares in Tecnotree, and is also the holder of 45 CCDs, which are to be converted into 
1,151,235 new Shares in Tecnotree in accordance with the terms and conditions of the CCDs and the conversion notice 
delivered to Tecnotree on January 27, 2026. 

Ravichander is the current Chief Executive Officer of Tecnotree and a long-term shareholder, having been employed by 
Tecnotree for over 14 years and serving as Chief Executive Officer for the past nine (9) years. As a result, Ravichander has 
developed a deep understanding of Tecnotree’s business operations, its key markets and its most significant customers. 
The achievement of Tecnotree’s business plan objectives after the completion of the Tender Offer will be heavily dependent 
on Ravichander’s ongoing leadership of and involvement in Tecnotree. As at the date of this Tender Offer Memorandum, 
she is the second largest shareholder of Tecnotree and held approximately 11.6 percent of the outstanding Shares in 
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Tecnotree, and is also the holder of 120  CCDs, which are to be converted into 3,069,960 new Shares in Tecnotree in 
accordance with the terms and conditions of the CCDs and the conversion notice delivered to Tecnotree on January 27, 
2026, 15,000,000 Warrants and 15,000,000 Options. 

Fitzroy and Ravichander have been committed to the historical and ongoing development and support of Tecnotree’s 
business and will be instrumental contributors to Tecnotree’s future success after the completion of the Tender Offer. 
Ravichander is expected to remain the CEO of Tecnotree. 

Transformer HoldCo, Fitzroy and Ravichander form the Consortium for the purposes of the Tender Offer. As at the date 
of this Tender Offer Document, the Offeror, a private limited company incorporated and existing under the laws of England 
and Wales, is wholly-owned by Transformer HoldCo, a private limited company incorporated and existing under the laws 
of England and Wales, which is indirectly wholly-owned by the entities comprising the Helios Fund.  
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PRESENTATION OF TECNOTREE 

All financial and other information presented in this Tender Offer Document concerning Tecnotree has been extracted 
from, and has been provided exclusively based upon, the audited consolidated financial statements and the report of the 
Board of Directors published by Tecnotree as at and for the year ended December 31, 2024, the unaudited interim financial 
report published by Tecnotree as at and for the nine months ended September 30, 2025, stock exchange releases published 
by Tecnotree, entries in the Finnish trade register, and other publicly available information. Consequently, the Offeror 
does not accept any responsibility for such information except for the accurate reproduction of such information herein. 

Overview 

Tecnotree is a global provider of IT solutions for the management of services, products, customers and revenue for 
Communications Service Providers. Tecnotree helps customers to monetize and transform their business towards a 
marketplace of digital services. Together with its customers, Tecnotree empowers people to self-serve, engage and take 
control of their own digital life. 

Tecnotree is a public limited liability company incorporated in Finland. The Shares in Tecnotree are publicly traded on the 
Official List of Nasdaq Helsinki. The registered name of Tecnotree is Tecnotree Corporation (Tecnotree Oyj in Finnish), 
its registered address is Tekniikkatie 14, FI-02150 Espoo, Finland, and it is domiciled in Espoo, Finland. Tecnotree’s 
business identity code is 1651577-0. Tecnotree’s financial period begins on January 1 and ends on December 31 of each 
year. 

Shares and Share Capital 

As at the date of this Tender Offer Document, the registered share capital of Tecnotree is EUR 1,346,283.28 and the total 
number of shares is 17,053,250. Should a holder of any Equity Security convert or exercise any of its Equity Securities, if 
permitted under applicable terms and conditions, the number of Shares in the Company will change, and all the related 
amounts presented in this Tender Offer Document will change accordingly. Tecnotree’s articles of association do not 
include provisions on the minimum or maximum amount of share capital. 

Tecnotree has one class of shares. The Shares are entered into the Finnish book-entry securities system. Each Share entitles 
its holder to one vote at the general meetings of shareholders of Tecnotree. All of the Shares give equal rights to dividends 
and other distributable funds of Tecnotree. The articles of association of Tecnotree do not include any provisions or 
restrictions on voting rights that deviate from the provisions of the Finnish Companies Act.  

Ownership Structure 

The following table sets forth the ten (10) largest shareholders of Tecnotree and their ownership of all issued shares and 
voting rights in Tecnotree according to the shareholders’ register maintained by Euroclear Finland Oy as at December 31, 
2025:  

 As at December 31, 2025 

 
Number 

of Shares(1) 

Share  
of Shares  

and votes(2) 

  (percent) 
Fitzroy Investments Limited ...............................................................................................................  3,074,650 18.03 
Ravichander Padma ............................................................................................................................  1,967,814 11.54 
Joensuun Kauppa Ja Kone Oy ............................................................................................................  848,805 4.98 
Jorma Nieminen ..................................................................................................................................  626,915 3.68 
Oy Hammaren & Co Ab .....................................................................................................................  579,063 3.40 
Osuusasunnot Oy ................................................................................................................................  556,000 3.26 
Tecnotree Oyj .....................................................................................................................................  486,557 2.85 
4capes Oy ...........................................................................................................................................  225,000 1.32 
The Orange Company Oy ...................................................................................................................  200,000 1.17 
Jarl Dödsbo Gripenberg ......................................................................................................................       166,000     0.97 
Total ten largest shareholders .............................................................................................................  8,730,804 51.20 
Nominee-registered shareholders(3) .....................................................................................................  2,489,520 14.60 
Other shareholders ..............................................................................................................................    5,832,926   34.20 
Total ....................................................................................................................................................  17,053,250 100.00 
 

(1) As described under “Background and Objectives—Support by Certain Major Shareholders and Holders of Equity Securities of Tecnotree”, 
the CCDs held by Fitzroy and Ravichander will be converted into Shares, as a result of which the number of Shares in the Company will 
increase to 21,274,445 Shares and the holding of Fitzroy will increase to 4,225,885 Shares and the holding of Ravichander will increase to 
5,037,774 Shares. 

(2) See footnote (1). 
(3) Luminos, which has provided an irrevocable undertaking to accept the Tender Offer, holds 1,434,229 Shares, representing approximately 

8.4 percent of the outstanding Shares in Tecnotree. These Shares are nominee-registered. 
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Should a holder of any Equity Security convert or exercise any of its Equity Securities, if permitted under applicable terms 
and condition, the number of Shares in the Company will change, and all the related amounts presented in this Tender Offer 
Document will change accordingly. Changes are announced by Tecnotree’s stock exchange release. 

Treasury Shares 

Pursuant to the knowledge of the Offeror, Tecnotree and its subsidiaries held 36,557 Shares in the aggregate as at the date 
of this Tender Offer Document, representing approximately 0.21 percent of all the shares and voting right in Tecnotree. 
The Tender Offer is not being made for the treasury shares held by Tecnotree. 

Equity Securities 

As at the date of this Tender Offer Document, Tecnotree has three (3) categories of outstanding securities entitling to 
Shares: 

 On July 17, 2023, Tecnotree issued 431 compulsory convertible debentures and each has a nominal value of 
EUR 100,000. The subscription price for 231 CCDs has been paid, bearing 0.01 percent annual interest and 
maturing on June 22, 2028. Each CCD will mandatorily convert into Shares at maturity and is voluntarily 
convertible between 22 June 2026 and maturity, or earlier in the event of an announcement of a public tender 
offer. Following the Reverse Split, each CCD is convertible into 8,787 shares, or such higher number as 
determined at a conversion price equal to the lower of (i) 5 percent below the 10-day volume-weighted average 
price at conversion, or (ii) EUR 11.38. The conversion date is determined in accordance with the terms and 
conditions of the CCDs. The date based on which the conversion price is determined is the date when a holder 
delivers a conversion notice to Tecnotree. As at the date of this Tender Offer Document, the subscription price for 
the 200 compulsory convertible debentures to which Fitzroy holds subscription rights, remains unpaid, and the 
conditions for issuing the warrants linked to these compulsory convertible debentures have not been satisfied.  

 In connection with the CCD issue, each CCD holder also received 100,000 Warrants, adjusted after the Reverse 
Split so that 20 Warrants entitle the holder to subscribe for one (1) Share at a strike price of EUR 18.00, exercisable 
until June 22, 2028. 

 Tecnotree adopted the Option Plan in July 2021 to certain members of management and employees as a long-term 
incentive benefit, divided into four (4) tranches (2021A–D). Under the Option Plan, a total of 18,153,850 Options 
are outstanding under all four (4) tranches. The original subscription price under all Option Plan tranches was set 
at EUR 0.40 for each Share. After adjustment for the reverse share split of April 19, 2024, the subscription price 
is, as at the date of this Tender Offer Document, EUR 8 for each Share. For more information on the Option Plan, 
see “Background and Objectives—Long-term Share-based Incentive Plans of Tecnotree.” 

As at the date of this Tender Offer Document, Tecnotree has issued a total of 231 fully paid CCDs, 23,100,000 Warrants, 
of which the issuance conditions have been satisfied, and 18,153,850 Options. Should a holder of any Equity Security 
convert or exercise any of its Equity Securities, if permitted under applicable terms and condition, the number of Shares in 
the Company will change, and all the related amounts presented in this Tender Offer Document will change accordingly.  

As at the date of this Tender Offer Document, the subscription price for the 200 compulsory convertible debentures to 
which Fitzroy holds subscription rights, remains unpaid, and the conditions for issuing the warrants linked to these 
compulsory convertible debentures have not been satisfied. As a result, the Tender Offer is not extended to any of these. 

Authorizations 

Authorization to Resolve on the Issuance of Shares and Other Special Rights Entitling to Shares 

The annual general meeting of Tecnotree held on April 15, 2024, authorized the Board of Directors of Tecnotree to resolve 
on issuing a maximum of 2,500,000 shares in Tecnotree through issuance of shares or special rights entitling to shares 
under Chapter 10, Section 1 of the Finnish Companies Act, either against payment or without consideration, in one or 
several instalments. The Board of Directors of Tecnotree may issue either new shares or treasury shares held by the 
Company. 

The Board of Directors of Tecnotree is authorized to resolve on all terms and conditions of the issuance of shares and 
special rights entitling to shares. The issuance of shares and special rights entitling to shares may be carried out in proportion 
to the existing shareholdings of the Company’s shareholders or in deviation from the shareholders’ pre-emptive rights 
(directed issue). The Board of Directors of Tecnotree may also resolve on a share issue to the Company itself. 

The shares and special rights entitling to shares may be issued on the basis of the authorization in order to finance or carry 
out acquisitions or other arrangements, to strengthen or develop the Company’s capital structure, to diversify the 
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shareholder base, for the purpose of the Company’s equity-based incentive plans or payment of fees for the Board of 
Directors of Tecnotree, or for other purposes as resolved by the Board of Directors of Tecnotree. 

The authorization is valid for a period of five (5) years from the date of the annual general meeting of Tecnotree held on 
April 15, 2024. This authorization revoked the authorization granted by the annual general meeting held on May 15, 2019. 

Shareholders’ Agreements and Certain Other Agreements 

The Offeror is not aware of any shareholders’ agreements or other agreements concerning the use of voting power or 
shareholding in Tecnotree or arrangements that would materially affect the assessment of the benefits of the Tender Offer. 

Board of Directors, Chief Executive Officer and Auditor 

In accordance with the provisions of the Finnish Companies Act, the Board of Directors of Tecnotree is responsible for 
Tecnotree’s management and the proper organization of its operations. According to the articles of association of Tecnotree, 
the Board of Directors of Tecnotree consists of a minimum of three (3) and a maximum of eight (8) ordinary members. As 
at the date of this Tender Offer Document, the Board of Directors of Tecnotree consists of the following persons: Neil 
Macleod (Chair), Jyoti Desai (Vice Chair), Conrad Neil Phoenix, Anders Fornander and Johan Hammarén. 

As at the date of this Tender Offer Document, the Chief Executive Officer of Tecnotree is Ravichander. 

The auditor of Tecnotree is Tietotili Audit Oy, with Urpo Salo, authorized public accountant, as the auditor with principal 
responsibility. 

Financial Information 

The unaudited interim financial report published by Tecnotree as at and for the nine months ended September 30, 2025, 
and the audited consolidated financial statements and the report of the Board of Directors published by Tecnotree as at and 
for the year ended December 31, 2024, are included in this Tender Offer Document. In addition, this Tender Offer 
Document includes the stock exchange release published by Tecnotree on January 27, 2026, which contains preliminary 
information on financial results for 2025. See “Annex A: Financial Information of Tecnotree” and “Annex D: Stock 
Exchange Release of the Company on January 27, 2026.” 

Future Prospects Published by Tecnotree 

The future prospects and guidance for the year ending December 31, 2025, have been described in the unaudited interim 
financial report published by Tecnotree as at and for the nine months ended September 30, 2025, and in the stock exchange 
release published by Tecnotree on January 27, 2026. See “Annex A: Financial Information of Tecnotree” and “Annex D: 
Stock Exchange Release of the Company on January 27, 2026.” 

Information on the risks Tecnotree is exposed to has been presented in the report of the Board of Directors published by 
Tecnotree as at and for the year ended December 31, 2024. See “Annex A: Financial Information of Tecnotree.” 

Articles of Association 

The articles of association of Tecnotree are included in this Tender Offer Document. See “Annex B: Articles of Association 
of Tecnotree.” 
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ANNEX A 
FINANCIAL INFORMATION OF TECNOTREE 

The unaudited interim financial report published by Tecnotree as at and for the nine months ended September 30, 2025, 
and the audited consolidated financial statements and the report of the Board of Directors published by Tecnotree as at and 
for the year ended December 31, 2024, as they have been included in this Tender Offer Document, are based on information 
made public by Tecnotree. The Offeror does not accept any responsibility for such information except for the accurate 
reproduction of such information in this Tender Offer Document. 

Index to Financial Information 

The unaudited half-year financial report published by Tecnotree as at and for the nine months ended September 30, 
2025 .........................................................................................................................................................................  A-2

The audited consolidated financial statements and the report of the Board of Directors published by Tecnotree as 
at and for the year ended December 31, 2024 .........................................................................................................  A-16
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The unaudited interim financial report published by Tecnotree  
as at and for the nine months ended September 30, 2025
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Tecnotree Corporation Financial Report 
1st Jan – 30th Sep 2025 (unaudited) 

 

Sixth consecutive quarter delivering steady profitability and positive free cash flow. 

 

January – September Results 

• Net sales of EUR 52.8 million (54.0) -2.1% Year on Year; in constant currency, 

EUR 56.6 million, +4.8% Year on Year.  

• Operating result of EUR 13.2 million (13.0) +2.1% Year on Year; in constant 

currency, EUR 14.9 million (13.0), +15.0% Year on Year. 

• Operating margin of 25.0% (24.1%); in constant currency 26.4% (24.1%), +2.3% 

Year on Year.  

• Foreign exchange losses EUR 3.9 million (2.2).  

• Net Result EUR 6.0 million (7.8) -23.0% Year on Year. 

• Gross cash flow from operations EUR 14.8 million (12.8).  

• Positive free cash flow EUR 3.2 million (-2.2).  

• Earnings per share EUR 0.4 (0.5). 

• Order book at the end of the period EUR 105.5 million (75.1).  
 

Q3 Results 

• Net sales of EUR 18.6 million (19.0) -2.1% Year on Year; in constant currency, 

EUR 20.7 million, +5.4% Year on Year.  

• Operating result of EUR 3.6 million (5.0) -27.4% Year on Year; in constant 

currency, EUR 4.3 million (5.0), -13.3 % Year on Year. 

• Operating margin of 19.5% (26.3%); in constant currency, 21.0% (26.3%), -5.4% 

Year on Year.  

• Foreign exchange gain EUR 0.3 million (0.2). 

• Net Result EUR 3.4 million (4.1) -16.8% Year on Year.  

• Gross cash flow from operations EUR 4.2 million (5.5).  

• Positive free cash flow EUR 1.2 million (1.7).  

• Earnings per share EUR 0.2 (0.2).  
 

Key figures, MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Net sales 18.6 19.0 52.8 54.0 71.6 

Operating result (EBIT) 3.6 5.0 13.2 13.0 23.8 

Result before taxes 4.0 4.9 8.4 9.8 12.8 

Result for the period 3.4 4.1 6.0 7.8 8.3 

            

Earnings per share, basic, EUR 0.20 0.24 0.35 0.46 0.50 

            

Order book 105.5 75.1 105.5 75.1 79.6 

            

Gross cash flow from operating 
activities 4.2 5.5 14.8 12.8 21.3 

A-4
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Free cash flow 1.2 1.7 3.2 -2.2 -1.8 

Change in cash and cash equivalents 1.6 0.2 3.9 -3.8 -4.1 

Cash and cash equivalents 20.7 17.0 20.7 17.0 16.8 

            

Equity ratio % (Equity/Total Liabilities)     68.8 65.8 66.7 

Debt Equity ratio % (Debt/Equity)     6.4 4.5 4.2 

            

Personnel at end of period     695 810 758 

 

Unless otherwise stated, all figures presented below are for the financial period 1-9/2025 and the figures for comparison 

are for the corresponding period in 1-9/2024. 

 

Guidance for 2025 

• Net sales are expected to grow by low to high-single digit percentage in constant 

currency terms. 

• Operating result margin expected to see margin expansion of at least +200bp 

• Free cash flow guidance > EUR 4 million for the full year. 

• Capex as a percentage of net sales is targeted at 10–12%. 

• Receivable days are expected to range between 100–140. 

• Dividend pay-out policy targets 10% of free cash flow. 

• Foreign exchange exposure to frontier country risk will be reduced to 10–15% 

within three years. 

   
Assumptions for 2025 

• Industry analysts reported that the long-term growth of the Business Support 

Systems (BSS) industry is forecasted to grow at +2.2% per annum 2024-2029, in 

constant currency. However, 2025 is forecast to be negative growth year for the 

industry. Despite this, the company expects positive top line growth due to 

anticipated significant market share gains and the current order backlog. 

• The company will continue its focus on increasing license sales, while evolving its 

delivery model to an Annual Recurring Revenue (ARR) model and continue to 

increase the same in 2025. This will ensure that the company will have more 

predictable and stable quarter on quarter net sales. 

• The cost optimisation programme that commenced in 2024 will continue to provide 

margin benefits in 2025 and beyond. 

 

From CEO’s Desk: On track with guidance; focus on order book conversion  

Tecnotree third quarter of 2025 focused on profitable order book execution with year-to-
date operating result up by 15% year on year, in constant currency. We continue to 
maintain cash positive operations for the sixth consecutive quarter, with EUR 3.2 million 
free cash flow year-to-date. 

The profitability in Q3 2025 was slightly below Q3 2024. This was on account of 
strengthening our presence in more developed markets including Europe and the 
Americas, where ongoing digital transformation projects entered implementation and 
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delivery phases, post deployment of the core stack in H1 2025. These programs also 
require us to incur mobilization costs towards hiring of local, high-skill talent to accelerate 
delivery. The revenue mix this quarter is more towards services compared to licenses. 
These projects will lay the foundation for future recurring revenues.  

The operating result for Q3 2025 is further impacted due to taking adequate provisions for 
long outstanding receivables. In addition, we have also accrued 3rd party costs related to 
delivery of some of the large deals. These measures are towards our commitment to cash 
discipline and prudent risk management.  

Q3 2025: Continued Analyst Confidence and Upgraded Position in AI Magic Quadrant 

Tecnotree’s AI-native digital platforms continue to gain strong global traction. System 
Integrator partnerships in Europe and the Americas are extending our reach beyond 
traditional BSS, helping Tier-1 operators modernize and monetize networks faster.  

During the third quarter, Gartner upgraded Tecnotree’s position in its Magic Quadrant for 
AI in CSP Customer and Business Operations 2025 from Niche Player to Visionary, 
recognizing our growing execution capability and innovation embedded in our digital stack 
of products.  IDC named Tecnotree a Major Player for Worldwide Customer Experience 
Platforms for Telecommunications 2025. 

These recognitions reinforce Tecnotree’s steady progress—combining innovation, 
disciplined delivery, and long-term value creation for our customers across cloud, AIML 
and MVNX capabilities. 

We also continued to make progress on operational efficiency, reducing total personnel 
cost year on year in line with our 2025 cost optimization program, while maintaining 
delivery capacity and product quality with localized high skill resources. Capex was 11.9% 
of sales year to date, within the 10–12% guidance. We are also on track with our guidance 
on DSO days, currently at 154 days, down from 175 from H1 2025.  

Our focus for the coming quarters is clear: 

• Backlog conversion and cash generation, ensuring each delivery milestone 
translates into measurable financial performance. 

• Execution excellence, particularly in our large transformation programs across 
Europe, Americas, and Africa. 

Management reiterates its full-year 2025 guidance for: 

• Net sales growth in constant currency of low-to-high single digit. 

• Operating result margin expansion of at least +200bps. 

• Free cash flow > EUR 4 million for the full year. 

I want to thank our employees, customers, and shareholders for their trust and continued 
support as we execute the next phase of Tecnotree’s strategy.  
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Financial Performance 
Tecnotree has successfully transitioned toward generating positive free cash flow, driven 
by disciplined cost management. 

Net sales 
Net sales for Q3 were EUR 18.6 million (19.0), a decrease of 2.1% year on year. In 
constant currency, net sales increased +5.4%. 

For the review period, net sales totalled EUR 52.8 million (54.0), representing a 2.1% 
decline in reported terms, but +4.8% growth in constant currency. 

Revenue mix for the review period: 

• Licenses: EUR 10.4 million (10.4) 

• Delivery: EUR 17.4 million (20.4) 

• Maintenance and management services: EUR 25.1 million (23.2) 

The shift in composition reflects Tecnotree’s increasing recurring revenue (ARR) base 
through managed services and renewals.  

 

Nature of goods and services offered, MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Own licenses 0.1 5.8 10.4 10.4 15.2 

Delivery 7.6 5.1 17.4 20.4 25.3 

Maintenance and management services 10.9 8.1 25.1 23.2 31.1 

Net sales total 18.6 19.0 52.8 54.0 71.6 

      
Methods used to recognise revenue, MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Point in time:           

Own license 0.1 5.8 10.4 10.4 15.2 

Overtime:           

Delivery 7.6 5.1 17.4 20.4 25.3 

Maintenance and management services 10.9 8.1 25.1 23.2 31.1 

Net sales total 18.6 19.0 52.8 54.0 71.6 

      
Recognition of revenue by operating segment, 
MEUR 

7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Europe & Americas:           

Own license 0.0 0.0 5.7 0.2 2.8 

Delivery 0.5 1.2 1.9 4.1 6.6 

Maintenance and management services 4.0 3.0 5.9 6.3 7.3 

Net sales total 4.5 4.2 13.4 10.6 16.7 

MEA & APAC:           

Own license 0.1 5.8 4.7 10.1 12.4 

Delivery 7.1 3.9 15.5 16.4 18.7 

Maintenance and management services 6.9 5.2 19.2 16.8 23.8 

Net sales total 14.1 14.9 39.4 43.4 54.8 

            

Order book by operating segment, MEUR     30.9.2025 30.9.2024 31.12.2024 

Europe & Americas     20.2 7.4 13.2 

MEA & APAC     85.3 67.7 66.4 

Order book total     105.5 75.1 79.6 
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Net sales by Geography 

Regional net sales distribution for review period: 

• Europe & Americas: EUR 13.4 million (10.6). 

• MEA & APAC: EUR 39.4 million (43.4). 

Quarterly net sales performance showed Europe & Americas contributing EUR 4.5 
million (4.2) and MEA & APAC EUR 14.1 million (14.9). 

 

For the review period the order book remained strong at EUR 105.5 million (75.1), 
comprising EUR 20.2 million from Europe & Americas and EUR 85.3 million from MEA & 
APAC.  

 

Result analysis 

For the review period, operating result (EBIT) totalled EUR 13.2 million (13.0), 
maintaining a margin of 25% (24%).  

The operating result (EBIT) for Q3 was EUR 3.6 million (5.0), with an operating margin 
of 19.5% (26.3%).  

Result for the review period EUR 6.0 million (7.8), with EPS of EUR 0.35 (0.46). For Q3 

the result was EUR 3.4 million (4.1), corresponding to EPS of EUR 0.20 (0.24).  
 

Income statement, key figures, MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Net sales 18.6 19.0 52.8 54.0 71.6 

Other operating income -0.0 -0.0 0.0 0.0 0.1 

Operating costs -15.0 -14.0 -39.6 -38.1 -47.8 

Operating result 3.6 5.0 13.2 13.0 23.8 

Financial items (Net – other than exchange 
difference) 0.3 -0.4 -0.9 -1.0 -1.2 
Exchange rate gains and losses in financial 
items 0.2 0.3 -3.9 -2.2 -2.5 

Income taxes -0.6 -0.8 -2.4 -2.0 -4.5 

Result for the period 3.4 4.1 6.0 7.8 8.3 
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For the review period, total financial items amounted to EUR -4.8 million (-3.2) and EUR 
0.4 million (-0.1) in Q3.  

 
Financial income and expenses, 
MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Interest income 0.0 0.1 0.1 0.3 0.3 

Exchange rate gains 1.3 1.2 3.2 3.5 3.8 

Other financial income -0.0 0.0 -0.0 0.1 0.1 

Financial income, total 1.3 1.3 3.3 3.9 4.2 

Interest expenses 0.1 -0.2 -0.6 -0.5 -0.7 

Exchange rate losses -1.1 -0.9 -7.0 -5.7 -6.4 

Other financial expenses 0.1 -0.4 -0.5 -0.8 -8.2 

Financial expenses, total -0.9 -1.5 -8.1 -7.0 -15.2 

Financial items, total  0.4 -0.1 -4.8 -3.2 -11.0 

 

 
Cumulative taxes for the review period stood at EUR –2.4 million (-2.0) and EUR -0.6 
million (-0.8) in Q3. 

 
 

Taxes in income statement, MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Withholding taxes paid abroad -0.4 -0.7 -1.6 -1.7 -2.6 

Change in withholding tax accrual 0.0 0.0 0.0 0.0 -0.5 

Income taxes on the results of Group companies -0.2 -0.0 -0.7 0.3 -0.8 

Other items -0.0 -0.1 -0.1 -0.6 -0.7 

Taxes in income statement, total -0.6 -0.8 -2.4 -2.0 -4.5 

 

 

 

 

Personnel 

At the end of the September, Tecnotree employed 695 (810) persons. Personnel costs 

in the review period include employment termination expenses. Personnel expenses for 

the review period totaled EUR -14.1 million (-14.4). 

 
 
 

Personnel 30.9.2025 30.9.2024 31.12.2024 

Personnel, at end of period 695 810 758 

   Finland 22 23 22 

   India 605 705 660 

   United Arab Emirates  29 35 33 

   Other countries 39 47 43 

Personnel, average 713 864 842 

Personnel expenses (MEUR) -14.1 -14.4 -19.7 
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Webcast for investors and media  
Tecnotree webcast of results is on 30 October 2025 at 10.00 a.m. EET (Helsinki). 
Shareholders, investors, and other interested parties are invited to pre-register a zoom 
account and join the online presentation via this link: https://zoom.us/j/93654921990. The 
event will be recorded, and the presentation materials will be made available on the 
company’s website https://investors.tecnotree.com. 
 
 
Tecnotree Corporation 
Board of Directors 
 
 
 

Further information 
Padma Ravichander, CEO, tel +97 156 414 1420 
Indiresh Vivekananda, CFO, tel +97 156 410 8357 
www.tecnotree.com 
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Table section (unaudited) 
 

The financial figures in the income statement, balance sheet and key indicators are 

presented in million euros. The figures shown here have been calculated using exact 

values. 
 
 

Consolidated income statement, MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Net sales 18.6 19.0 52.8 54.0 71.6 

Other operating income -0.0 -0.0 0.0 0.0 0.1 

Materials and services -1.3 -2.7 -2.8 -3.8 -2.5 

Employee benefit expenses -3.9 -5.1 -14.1 -14.4 -19.7 

Depreciation, amortisation and impairment 
charges -1.5 -2.1 -4.5 -5.9 -6.9 

Other operating expenses including provisions -8.4 -4.1 -18.3 -17.0 -18.6 

Operating result 3.6 5.0 13.2 13.0 23.8 

Financial income  1.3 1.3 3.3 3.9 4.2 

Financial expenses -0.9 -1.5 -8.1 -7.0 -15.2 

Result before taxes 4.0 4.9 8.4 9.8 12.8 

Income taxes -0.6 -0.8 -2.4 -2.0 -4.5 

Result for the period 3.4 4.1 6.0 7.8 8.3 

            

Allocated to:           

   Equity holders of parent company 3.7 3.7 6.0 7.8 8.3 

   Non-controlling interest -0.0 -0.0 0.0 -0.0 -0.0 

            

EPS calculated on the profit attributable to equity holders of parent 
company:       

Earnings per share, basic, EUR 0.20 0.24 0.35 0.46 0.50 

 

 

 

 

 

 

 

 

 

 

 

 

A-11

https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.tecnotree.com%2F&data=02%7C01%7CJuhana.Kiuru%40tecnotree.com%7C3731190d86bc492e32fa08d6f92e9966%7C176a79e7ee0947d9b51fcadf37972564%7C0%7C0%7C636970375882940968&sdata=ya9tTpMVBBL87Y9%2F6Tx7dRzO3HwChcMrFa5r4Gh0IU8%3D&reserved=0


Q3 2025 10 

Q3  

 

 

Consolidated balance sheet, MEUR 30.9.2025 30.9.2024 31.12.2024 

Non-current assets       

   Intangible assets  44.9 41.2 43.1 

   Tangible assets 0.1 0.0 0.1 

   Deferred tax assets 0.0 0.3 0.0 

   Other non-current trade and other receivables 1.8 2.1 2.2 

Current assets       

   Trade receivables 30.2 30.7 34.5 

   Other receivables 42.3 44.6 42.0 

   Cash and cash equivalents 20.7 17.0 16.8 

Assets total 140.0 136.0 138.9 

        

Shareholders’ equity 96.3 89.5 92.6 

        

Compulsory convertible debentures 23.1 23.1 23.1 

        

Non-current liabilities       

   Non-current interest-bearing liabilities 0.0 0.0 0.0 

   Other non-current liabilities 4.2 3.9 4.2 

Current liabilities       

   Current interest-bearing liabilities 6.2 4.0 3.9 

   Trade payables and other liabilities 10.3 15.4 15.1 

Equity and liabilities total  140.0 136.0 138.9 
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Consolidated condensed cash flow statement, 
MEUR 

7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024 

Cash flow from operating activities           

Result for the period 3.4 4.1 6.0 7.8 8.3 

Adjustments of the result -0.1 -1.3 9.8 7.3 14.6 

Changes in working capital 0.9 2.7 -1.0 -2.3 -1.6 

Gross cash flow from operations 4.2 5.5 14.8 12.8 21.3 

Financial income and expenses -0.3 -0.4 -2.3 -3.1 -6.1 

Income taxes paid -0.6 -0.8 -2.4 -1.8 -4.0 

Net cash flow from operating activities 3.3 4.4 10.0 7.9 11.2 

            

Cash flow from investing activities           

Utilized from CCD 0.0 2.6 1.1 10.1 13.0 

Investment on tangible and intangible assets -2.1 -2.1 -6.8 -8.4 -11.0 

Investments on third party software 0.0 -0.5 0.0 -1.7 -2.0 

Net cash flow from investing activities -2.1 0.0 -5.7 0.0 0.0 

            

Cash flow from financing activities           

Compulsory convertible debentures (CCD) 0.0 0.0 0.0 2.0 2.0 

CCDs Utilized for Investment activity 0.0 -2.6 -1.1 -10.1 -13.0 

Repayments of borrowings 0.0 -0.7 -1.0 -1.7 -1.8 

Payment of dividends 0.0 -0.2 -0.1 -0.2 -0.2 

New loans 0.6 0.0 3.5 0.0 0.0 

Net cash flow from financing activities 0.6 -3.5 1.3 -10.0 -12.9 

Translation Difference -0.1 -0.6 -1.7 -1.7 -2.3 

Increase (+) and decrease (-) in cash and cash 
equivalents 1.6 0.2 3.9 -3.8 -4.1 

            

Cash and cash equivalents at beg. of period 19.1 16.8 16.8 20.8 20.8 

Cash and cash equivalents at end of period 20.7 17.0 20.7 17.0 16.8 

 

Consolidated key financial figures 1-9/2025 1-9/2024 1-12/2024 

Return on investment, % 12.8 15.2 14.6 

Return on equity, % 8.5 11.8 9.3 

Equity ratio, % 68.8 65.8 66.7 

Debt/Equity ratio, % 6.4 4.5 4.2 

Investments, MEUR 6.8 10.1 16.3 

   % of net sales 12.9 18.7 22.8 

Order book, MEUR 105.5 75.1 79.6 

Personnel, at end of period 695 810 758 
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Consolidated key figure per share 1-9/2025 1-9/2024 1-12/2024 

Earnings per share, basic, EUR 0.35 0.46 0.50 

Equity per share, EUR 5.64 5.25 5.43 

Number of shares at end of period, x 1,000 17 053 17 053 17 053 

Number of shares on average, x 1,000  17 053 16 367 16 531 

Share price, EUR       

   Average 3.92 2.98 3.01 

   Lowest 2.50 0.27 2.32 

   Highest 5.30 7.95 7.95 

Share price at end of period, EUR 4.56 3.55 2.61 

Market capitalisation of issued stock at end of period, 
MEUR  77.8 60.5 44.5 

Share turnover, million shares 3.4 37.4 37.4 

Share turnover, % of total 20.0 11.7 11.7 

Share turnover, MEUR  13.3 20.9 20.9 

Price/earnings ratio (P/E) 13.0 7.8 5.2 

 
 

Quarterly key figures Q3/25 Q2/25 Q1/25 Q4/24 Q3/24 Q2/24 Q1/24 

                

Net sales, MEUR 18.6 17.3 16.9 17.6 19.0 18.7 16.3 

Net sales, change % -3.3 2.7 -12.4 -8.7 -1.3 20.2 4.7 

Operating result, MEUR 3.6 5.1 4.5 10.9 5.0 3.5 4.4 

   % of net sales 19.5 29.2 26.9 61.7 26.3 18.8 27.2 

Result for the period, MEUR 3.4 1.0 1.5 0.5 4.1 2.1 1.6 

                

Personnel at end of period 695 691 726 758 810 852 892 

                

Earnings per share, basic, EUR 0.20 0.06 0.09 0.03 0.24 0.12 0.10 

Equity per share, EUR 5.64 5.46 5.47 5.43 5.25 5.13 0.27 

Net interest-bearing liabilities, 
MEUR -14.6 -13.8 -13.5 -12.9 -13.0 -12.2 -11.2 

                

Order book, MEUR 105.5 105.7 70.3 79.6 75.1 72.6 74.8 
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ANNEX B 
ARTICLES OF ASSOCIATION OF TECNOTREE 

(UNOFFICIAL ENGLISH TRANSLATION) 

1 §  The Company’s business name and domicile 

The Company’s business name is Tecnotree Oyj, in Swedish Tecnotree Abp and in English Tecnotree 
Corporation. The Company is domiciled in Espoo.  

2 § The operating sector of the Company 

The operating sector of the Company is development, manufacture and marketing of software, hardware and 
services in the communications and telecommunications sector. The Company can operate either directly by itself 
or through its subsidiaries. For the purpose of its business, the Company can own and control real estate and 
securities. 

3§ Book-entry system 

The Company’s shares are included in the book-entry system. 

4 § Board of Directors 

The administration and due arrangement of the business of the Company are the responsibility of the Board of 
Directors, which consists of no fewer than three (3) and no more than eight (8) members elected by the General 
Meeting. 

The term of office of a member of the Board of Directors expires at the end of the first Annual General Meeting 
following the election. 

The Board of Directors shall elect a Chairman and a Vice Chairman from among its members until the end of the 
following Annual General Meeting. The Board of Directors shall constitute a quorum, if more than half of its 
members are present at the meeting. Matters shall be resolved by a simple majority of the votes cast. In the event 
of a tie, the Chairman shall have the deciding vote. 

5 § Managing Director 

The Company has a Managing Director who is elected by the Board of Directors.  

6 § Representation right 

The Chairman of the Board of Directors and the Managing Director, each of them separately, and two members 
of the Board together have the right to represent the Company. The Board of Directors may authorize persons 
employed by the Company to represent the Company, so that they represent the Company two together or each 
individually together with the Managing Director or a member of the Board of Directors. 

7 § Procuration 

The Board of Directors shall decide on the granting of procuration rights.  

8 § Financial year 

The financial year of the Company shall be the calendar year.  

9 § Auditor 

The Company has one auditor which must be an auditing firm approved by the Central Chamber of Commerce.  

The term of the auditor expires at the end of the first Annual General Meeting following the election.  

10 § Annual General Meeting 

The Annual General Meeting is held annually before the end of May on the date determined by the Board of 
Directors.  

The General Meeting may be held at the domicile of the company or in Helsinki. The Board of Directors may also 
resolve on organizing the General Meeting without a meeting venue whereby the shareholders have the right to 
exercise their power of decision in full in real time during the meeting using telecommunication connection and 
technical means (remote meeting). 
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11 § Summons to a General Meeting  

The summons to a General Meeting must be published on the Company’s Internet site no earlier than three (3) 
months before the record date of the General Meeting and no later than three (3) weeks before the General 
Meeting, but always at least nine (9) days before the record date of the General Meeting. The Board of Directors 
can also decide to publish the summons in some other way.  

12 § Registration for the General Meeting 

To be able to attend a General Meeting, a shareholder must register with the Company no later than on the date 
mentioned in the summons, which can be no earlier than ten (10) days before the General Meeting.  

In votings and elections at a General Meeting, a shareholder shall have one vote for each share.  

13 § Matters handled at the Annual General Meeting 

At the Annual General Meeting, the following must be  

presented: 

1)  the financial statements including the consolidated financial statements, and the report of the Board of 
Directors; 

2)  the auditor’s report; 

decided: 

3)  the confirmation of the financial statements and the consolidated financial statements; 

4)  the use of the profit shown in the balance sheet; 

5)  the discharge of the members of the Board of Directors and the Managing Director from liability; 

6)  the remuneration of the members of the Board of Directors and the auditor; 

7)  the number of the members of the Board of Directors; 

elected: 

8)  the members of the Board of Directors; 

9)  the auditor; 

and dealt with:  

10)  other matters mentioned in the summons to the meeting. 
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ANNEX C 
STATEMENT OF THE BOARD OF DIRECTORS OF TECNOTREE 
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ANNEX D  
STOCK EXCHANGE RELEASE OF THE COMPANY ON JANUARY 27, 2026 
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