
 

 

OFFER DOCUMENT MARCH 14, 2023 

 

Montana BidCo Oy’s Voluntary Public Cash Offer to the Shareholders in Nordic Lights Group 

Corporation 

Montana BidCo Oy (“Montana” or the “Offeror”) has offered to acquire through a voluntary public cash tender offer in accordance with Chapter 11, 
Section 27 of the Finnish Securities Markets Act (746/2012, as amended, the “Finnish Securities Markets Act”) and subject to the terms and conditions 

of this tender offer document (the “Offer Document”), all of the issued and outstanding shares in Nordic Lights Group Corporation (“Nordic Lights” 

or the “Company”) that are not held by Nordic Lights or any of its subsidiaries (the “Shares” or, individually, a “Share”) (the “Offer”). 

The Offeror is a private limited liability company incorporated under the laws of Finland. As at the date of this Offer Document, the Offeror is indirectly 

wholly-owned by Methode Electronics, Inc. (“Methode”), a corporation incorporated and existing under the laws of the State of Delaware, the United 

States, with its shares listed on the New York Stock Exchange. 

Nordic Lights is a public limited liability company incorporated under the laws of Finland with its shares admitted to trading on Nasdaq First North 

Growth Market Finland maintained by Nasdaq Helsinki Ltd (“Nasdaq First North”). 

The Offer was announced by the Offeror on February 28, 2023 (the “Offer Announcement”) with an offer consideration of EUR 6.30 in cash for each 

Share validly tendered in the Offer (the “Offer Consideration”). 

The offer period of the Offer will commence on March 15, 2023 at 9:30 a.m. (Finnish time) and expire on April 14, 2023 at 4:00 p.m. (Finnish time) 

(the “Offer Period”), unless the Offer Period is extended or any extension of the Offer Period is discontinued. For details, please see “Terms and 

Conditions of the Offer”.  

Certain shareholders of Nordic Lights, who in aggregate own approximately 56.5 percent of all the Shares and votes in Nordic Lights, have irrevocably 

undertaken to accept the Offer subject to certain customary conditions. In addition, certain shareholders who in aggregate own approximately 4.3 percent 
of the shares and votes in Nordic Lights, have expressed that they view the Offer positively. See “Background and Objectives – Support by Certain 

Major Shareholders in Nordic Lights”.  

On February 28, 2023, Methode and Nordic Lights entered into a combination agreement (the “Combination Agreement”), pursuant to which Methode 
has transferred its rights and obligations to the Offeror (in accordance with its terms). The Board of Directors of Nordic Lights, represented by a quorum 

comprising the disinterested members of the Board of Directors, has unanimously decided to recommend in its statement issued pursuant to the Helsinki 

Takeover Code (as defined below) that the shareholders of Nordic Lights accept the Offer (the “Recommendation”). The Recommendation is supported 
by a fairness opinion from Skandinaviska Enskilda Bank AB (publ), Helsinki Branch (”SEB”), according to which, on the date of such opinion the 

Offer was fair to Nordic Lights’ shareholders from a financial point of view. 

The completion of the Offer is subject to the satisfaction of the conditions described under Section “Terms and Conditions of the Offer – Conditions to 
Completion of the Offer” of this Offer Document. The Offeror reserves the right to waive any of the conditions to completion of the Offer or to withdraw 

the Offer as described under “Terms and Conditions of the Offer”. If the Offeror, as a result of the completion of the Offer or otherwise, acquires Shares 

representing more than ninety (90) percent of all the Shares and votes in Nordic Lights, the Offeror will as soon as reasonably practicable initiate 
compulsory redemption proceedings for all the remaining Shares in accordance with Chapter 18 of the Finnish Companies Act (624/2006, as amended, 

the “Finnish Companies Act”). 

The information on this front page should be read in conjunction with, and is qualified in its entirety by, the more detailed information in this Offer 

Document, in particular under Section “Terms and Conditions of the Offer”. 

THE OFFER IS NOT BEING MADE DIRECTLY OR INDIRECTLY IN ANY JURISDICTION WHERE PROHIBITED BY APPLICABLE 

LAW AND THIS OFFER DOCUMENT AND RELATED ACCEPTANCE FORMS ARE NOT AND MAY NOT BE DISTRIBUTED, 

FORWARDED OR TRANSMITTED INTO OR FROM ANY JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW BY ANY 

MEANS WHATSOEVER INCLUDING, WITHOUT LIMITATION, MAIL, FACSIMILE TRANSMISSION, E-MAIL OR TELEPHONE. IN 

PARTICULAR, THE OFFER IS NOT MADE IN AND THIS OFFER DOCUMENT MUST UNDER NO CIRCUMSTANCES BE 

DISTRIBUTED INTO AUSTRALIA, CANADA, THE HONG KONG SPECIAL ADMINISTRATIVE REGION OF THE PEOPLE’S 

REPUBLIC OF CHINA (“HONG KONG”), JAPAN, NEW ZEALAND, SOUTH AFRICA OR SWITZERLAND OR ANY OTHER 

JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW. 

Exclusive Financial Adviser to the Offeror  

   

 

 

 

Arranger of the Offer 
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RESTRICTIONS AND IMPORTANT INFORMATION 

This Offer Document has been prepared in compliance with Finnish law, including 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 and the 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 (FIVA 10/01.00/2013). This Offer Document and the Offer are 

governed by Finnish law and any disputes arising out of or in connection with this Offer Document and/or the Offer will 

be exclusively settled by a court of competent jurisdiction in Finland. 

The Offeror has undertaken to follow the Helsinki Takeover Code 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. According 

to the statement by the Board of Directors of Nordic Lights, issued on March 9, 2023 and attached as Annex C to this 

Offer Document, Nordic Lights has also undertaken to follow the Helsinki Takeover Code. 

The Offer Document has not been reviewed or approved by the FIN-FSA in accordance with the regulations in the Finnish 

Securities Markets Act. This is an English language translation of the Finnish language Offer Document. In the event of 

any discrepancy between the two language versions of this Offer Document, the Finnish language version will prevail. 

The Offeror and Methode reserve the right to acquire, or enter into arrangements to acquire, Shares before, during and/or 

after the Offer Period (including any extension thereof) outside the Offer in public trading on Nasdaq First North or 

otherwise. 

The Offer is not being made, and the Shares 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 not be in compliance with applicable laws 

or regulations of such jurisdiction or would require any registration, approval or other measures with any regulatory 

authority not expressly contemplated by this Offer Document. Persons obtaining and/or into whose possession this Offer 

Document comes are required to take due note and observe all such restrictions and obtain any necessary authorisations, 

approvals or consents. Neither the Offeror nor Methode or any of their respective advisers accepts 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 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 

Offer Document in jurisdictions other than Finland may be restricted by law and, therefore, persons into whose possession 

this 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. 

The Offer is not being made, directly or indirectly, in or into Australia, Canada, Hong Kong, Japan, New Zealand, South 

Africa or Switzerland and this Offer Document and any and all materials related thereto should not be sent in or into 

Australia, Canada, Hong Kong, Japan, New Zealand, South Africa or Switzerland (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 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, South 

Africa or Switzerland. Accordingly, copies of this 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, South Africa or Switzerland or, in their capacities as such, to custodians, trustees, agents or nominees 

holding Shares for Australian, Canadian, Hong Kong, Japanese, New Zealander, South African or Swiss persons, and 

persons receiving any such documents (including custodians, nominees and trustees) must not distribute, forward, mail, 

transmit or send them in, into or from Australia, Canada, Hong Kong, Japan, New Zealand, South Africa or Switzerland. 

Any person accepting the Offer shall be deemed to represent to the Offeror such person’s compliance with these 

restrictions and any purported acceptance of the 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 Offer must not use the mailing system of 

Australia, Canada, Hong Kong, Japan, New Zealand, South Africa or Switzerland for any purpose directly or indirectly 

related to acceptance of the Offer. Envelopes containing acceptances must not be post marked in Australia, Canada, Hong 

Kong, Japan, New Zealand, South Africa or Switzerland. When completing the acceptance, shareholders wishing to 

accept the Offer must provide an address that is not located in Australia, Canada, Hong Kong, Japan, New Zealand, South 

Africa or Switzerland. Shareholders will be deemed to have declined the Offer if they (i) submit an envelope postmarked 

in Australia, Canada, Hong Kong, Japan, New Zealand, South Africa or Switzerland or (ii) provide an address located in 

Australia, Canada, Hong Kong, Japan, New Zealand, South Africa or Switzerland. Shareholders will be deemed to have 

declined the Offer if they do not make the representations and warranties set out in the acceptance. 
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All financial and other information presented in this Offer Document concerning the Company has been extracted from, 

and has been prepared exclusively based upon, publicly available information including the audited financial statements 

as at and for the year ended December 31, 2022, other company releases published by the Company, 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 restatement of such information herein. 

Other than to the extent required by mandatory law, this Offer Document will not be supplemented or updated with any 

financial information or other company announcements published by Nordic Lights after the date of this Offer Document 

nor will the Offeror otherwise separately inform any person about the publication of any such financial information or 

other company releases by Nordic Lights. 

Moelis & Company LLC is a US broker-dealer registered under the US Securities Exchange Act of 1934 and regulated 

by the U.S. Securities and Exchange Commission. Moelis & Company LLC is acting as exclusive financial adviser to the 

Offeror and no one else in connection with the Offer or the matters referred to in this document, will not regard any other 

person (whether or not a recipient of this document) as its client in relation to the Offer and will not be responsible to 

anyone other than the Offeror for providing the protections afforded to its clients or for providing advice in relation to the 

Offer or any other transaction or arrangement referred to in this document. Neither Moelis & Company LLC, nor any of 

its affiliates nor any of its or its affiliates’ respective directors, officers, representatives, employees, advisers or agents 

shall have any duty, liability or responsibility whatsoever to any other person (including, without limitation, any recipient) 

in connection with the Offer or any statement contained in this document. 

Danske Bank A/S is authorized under Danish banking law. It is subject to supervision by the Danish Financial Supervisory 

Authority. Danske Bank A/S is a private, limited liability company incorporated in Denmark with its head office in 

Copenhagen where it is registered in the Danish Commercial Register under number 61126228. 

Danske Bank A/S (acting via its Finland Branch) is acting as a financial adviser to the Offeror and no other person in 

connection with these materials or their contents. Danske Bank A/S will not be responsible to any person other than the 

Offeror for providing any of the protections afforded to clients of Danske Bank A/S, nor for providing any advice in 

relation to any matter referred to in these materials. Without limiting a person’s liability for fraud, Danske Bank A/S, nor 

any of its affiliates nor any of its respective directors, officers, representatives, employees, advisers or agents shall have 

any liability to any other person (including, without limitation, any recipient) in connection with the Offer. 

Skandinaviska Enskilda Banken AB (publ) Helsinki Branch, is acting exclusively as the financial adviser for the Company 

and no one else in connection with the Offer or the matters referred to in this document, will not regard any other person 

(whether or not a recipient of this document) than the Company as its client in relation to the Offer and will not be 

responsible to anyone other than the Company for providing the protections afforded to its clients nor for providing advice 

in relation to the Offer or any other transaction or arrangement referred to in this document. 

Information for Shareholders in the United States 

Shareholders of Nordic Lights in the United States are advised that the shares in Nordic Lights are not listed on a U.S. 

securities exchange. 

The Offer is made for the issued and outstanding shares (which are not held in treasury) of Nordic Lights, which is 

domiciled in Finland, and is subject to Finnish disclosure and procedural requirements. The Offer is made in the United 

States pursuant to Section 14(e) and Regulation 14E under the U.S. Securities Exchange Act of 1934, as amended (the 

“Exchange Act”), subject to the exemption provided under Rule 14d-1(c) under the Exchange Act for a Tier I tender 

offer (the “Tier I Exemption”), and otherwise in accordance with the disclosure and procedural requirements of Finnish 

law, including with respect to the Offer timetable, settlement procedures, withdrawal, waiver of conditions and timing of 

payments, which are different from those of the United States. In particular, the financial information included in this 

Offer Document has been prepared in accordance with applicable accounting standards in Finland, which may not be 

comparable to the financial statements or financial information of U.S. companies. The Offer is made to Nordic Lights’ 

shareholders resident in the United States on the same terms and conditions as those made to all other shareholders of 

Nordic Lights to whom an offer is made. Any informational documents, including this Offer Document, are being 

disseminated to U.S. shareholders on a basis comparable to the method that such documents are provided to Nordic 

Lights’ other shareholders. U.S. shareholders should consider that the Offer Consideration for the Offer is being paid in 

EUR and that no adjustment will be made based on any changes in the exchange rate. 

To the extent permissible under applicable law or regulations, the Offeror and its affiliates or its brokers and its brokers’ 

affiliates (acting as agents for the Offeror or its affiliates, as applicable) may from time to time after the date of this Offer 

Document and during the pendency of the Offer, and other than pursuant to the Offer, directly or indirectly purchase or 
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arrange to purchase Shares or any securities that are convertible into, exchangeable for or exercisable for Shares. 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 press release or other means reasonably calculated to inform U.S. shareholders of Nordic Lights 

of such information. In addition, the financial advisers to the Offeror may also engage in ordinary course trading activities 

in securities of Nordic Lights, 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 U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY U.S. STATE SECURITIES 

COMMISSION HAS APPROVED OR DISAPPROVED THE OFFER, PASSED ANY COMMENTS UPON THE 

MERITS OR FAIRNESS OF THE OFFER, PASSED ANY COMMENT UPON THE ADEQUACY OR 

COMPLETENESS OF THIS OFFER DOCUMENT OR PASSED ANY COMMENT ON WHETHER THE CONTENT 

IN THIS OFFER DOCUMENT IS CORRECT OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS 

A CRIMINAL OFFENCE IN THE UNITED STATES. 

The receipt of cash pursuant to the Offer may be a taxable transaction. Each holder of Shares is urged to consult its 

independent professional advisers regarding the tax and other consequences of accepting the Offer. 

To the extent the Offer is subject to U.S. securities laws, those laws only apply to U.S. holders of Shares and will not give 

rise to claims on the part of any other person. It may be difficult for Nordic Lights’ shareholders to enforce their rights 

and any claims they may have arising under the U.S. federal securities laws, since the Offeror and Nordic Lights are 

located in a non-U.S. jurisdiction and some or all of their respective officers and directors may be residents of non-U.S. 

jurisdictions. Nordic Lights shareholders may not be able to sue the Offeror or Nordic Lights 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 

or Nordic Lights or their respective affiliates to subject themselves to a U.S. court’s judgment. 

Availability of Documents 

This English language translation of the Offer Document will be available on the internet at 

www.danskebank.com/nordiclights-offer-en and https://investors.nordiclights.com/en/tenderoffer/ as of March 14, 2023. 

The Finnish language Offer Document will be available on the internet at https://investors.nordiclights.com/ostotarjous/ 

and www.danskebank.com/nordiclights-offer and https://investors.nordiclights.com/ostotarjous/ as of March 14, 2023. 

Forward-looking Statements 

This Offer Document contains statements that, to the extent they are not historical facts, constitute “forward-looking 

statements”. Forward-looking statements include statements concerning plans, expectations, projections, objectives, 

targets, goals, strategies, future events, future revenues or performance, capital expenditures, financing needs, plans or 

intentions relating to acquisitions, competitive strengths and weaknesses, plans or goals relating to financial position, 

future operations and development, business strategy and the trends in the industries and the political and legal 

environment and other information that is not historical information. In some instances, they can be identified by the use 

of forward-looking terminology, including the terms “believes”, “intends”, “may”, “will” or “should” or, in each case, 

their negative or variations on comparable terminology. By their very nature, forward-looking statements involve inherent 

risks, uncertainties and assumptions, both general and specific, and risks exist that the predictions, forecasts, projections 

and other forward-looking statements will not be achieved. Given these risks, uncertainties and assumptions, investors 

are cautioned not to place undue reliance on such forward-looking statements. Any forward-looking statements contained 

herein speak only as at the date of the Offer Document. 

Certain Key Dates 

The following timetable sets forth certain expected key dates relating to the Offer, provided that the Offer Period has not 

been extended or discontinued in accordance with, and subject to, the terms and conditions of the Offer and applicable 

laws and regulations: 

http://www.danskebank.com/nordiclights-offer-en
https://investors.nordiclights.com/en/tenderoffer/
http://www.danskebank.com/nordiclights-offer
https://investors.nordiclights.com/ostotarjous/
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Announcement of the Offer ........................................................................................................  February 28, 2023 

Offer Period ................................................................................................................................  

March 15, 2023 – 

April 14, 2023 

Announcement of the preliminary result of the Offer 

On or about April 

17, 2023 

Announcement of the final result of the Offer 

On or about April 

19, 2023 

Payment of the Offer Consideration 

On or about April 

20, 2023 

The Offer is currently expected to be completed during the second quarter of 2023. In case any necessary regulatory 

approvals, permits, clearances and 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. The Offeror will announce, by way of 

company releases, any possible extension of the Offer Period as soon as practically possible as well as any other 

information required to be announced in accordance with applicable laws and regulations. The Offeror is currently not 

aware that any regulatory approvals, permits, clearances or consents would be required for the completion of the Offer 

pursuant to its terms and conditions. 

For further information, please see sections “Background and Objectives –Approvals from Authorities”, “Terms and 

Conditions of the Offer – Offer Period” and “Terms and Conditions of the Offer – Conditions to Completion of the Offer”. 
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PARTIES RESPONSIBLE FOR THE OFFER DOCUMENT 

The Offeror 

Montana BidCo Oy 

Address: c/o Hannes Snellman Attorneys Ltd, Eteläesplanadi 20 
00131 Helsinki, Finland 

Domicile: Helsinki, Finland 

The Board of Directors of the Offeror 

Duda Donald W. 

Farrugia Philip 

Tsoumas Ronald 

This Offer Document has been prepared by the Offeror pursuant to Chapter 11, Section 27 of the Finnish Securities Markets Act.  

The persons responsible for the Offer Document represent that to their best understanding the information contained in this Offer Document is in 

accordance with the facts and contains no omission likely to affect the assessment of the Offer. 

All information concerning Nordic Lights presented in this Offer Document has been extracted from, and has been prepared exclusively based upon, 

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 Nordic Lights, no facts have been omitted which would render the reproduced information incorrect or 

misleading.  

March 14, 2023 

Montana BidCo Oy 



 

vi 

ADVISERS TO THE OFFEROR 

Exclusive Financial Adviser to the Offeror in connection with the Offer  

Moelis & Company LLC 

399 Park Avenue, 4th Floor  

New York, NY 10022  

The United States 

Arranger of the Offer 

Danske Bank A/S, Finland Branch 

Televisiokatu 1 

FI-00240 Helsinki 

Finland 

Legal Advisers to the Offeror and Methode in connection with the Offer 

As to Finnish law: 

Hannes Snellman Attorneys Ltd 

Eteläesplanadi 20 

FI-00130 Helsinki 

Finland 

As U.S. legal adviser: 

Wachtell, Lipton, Rosen & Katz 

51 West 52nd Street  

New York, NY 10019  

The United States 

ADVISERS TO NORDIC LIGHTS 

Financial Adviser to Nordic Lights in connection with the Offer 

Skandinaviska Enskilda Banken AB (publ), Helsinki Branch 

Eteläesplanadi 18 

FI-00130 Helsinki 

Finland 

Legal Adviser to Nordic Lights in connection with the Offer 

Roschier, Attorneys Ltd. 

Kasarmikatu 21 A 

FI-00130 Helsinki 

Finland   



 

vii 

TABLE OF CONTENTS 

RESTRICTIONS AND IMPORTANT INFORMATION................................................................................................... i 

BACKGROUND AND OBJECTIVES .............................................................................................................................. 1 

INFORMATION ON THE PRICING OF THE OFFER .................................................................................................... 5 

SUMMARY OF THE COMBINATION AGREEMENT .................................................................................................. 7 

TERMS AND CONDITIONS OF THE OFFER .............................................................................................................. 13 

PRESENTATION OF THE OFFEROR ........................................................................................................................... 20 

PRESENTATION OF NORDIC LIGHTS ....................................................................................................................... 21 

 

TABLE OF CONTENTS FOR ANNEXES 

ANNEX A Financial Information of Nordic Lights 

• Board of Directors’ report and the audited consolidated financial statements 

published by Nordic Lights as at and for the financial year ended December 

31, 2022. 

 

ANNEX B Articles of Association of Nordic Lights  

ANNEX C Statement by the Board of Directors of Nordic Lights  



 

1 

BACKGROUND AND OBJECTIVES 

Background to the Offer and Offeror’s Strategic Plans 

Methode has great admiration for Nordic Lights and is impressed with the Company’s global market position, strategic 

customer relationships and differentiated product offering. Methode considers Nordic Lights to be highly complementary 

to its existing LED lighting solutions and believes it would be an ideal partner to support the continued growth of the 

Company while creating value through complementary product and manufacturing characteristics.  

Methode would add greater scale to Nordic Lights’ business and reduce its reliance on the construction and mining 

markets. Leveraging the Methode brand, Nordic Lights would be able to cross-sell its products to the broader Methode 

customer base. Methode’s auto and commercial vehicle credentials and capabilities can help Nordic Lights accelerate its 

driving lights business. Further, Methode can help Nordic Lights secure certificates for equipment used in explosive 

atmospheres (Ex) that will expand the market for its products.  

Methode is enthusiastic about the prospect of partnering with the current management team to help grow and strengthen 

the Company’s business.  

On February 28, 2023, Methode and Nordic Lights entered into a Combination Agreement under which the Offeror is 

committed to make the Offer and pursuant to which Methode has transferred its rights and obligations to the Offeror (in 

accordance with its terms). The principal terms and conditions of the Combination Agreement have been described in 

“Summary of the Combination Agreement” below. 

After reviewing the Offer and its terms and conditions, as well as other available information, the Board of Directors of 

Nordic Lights, represented by a quorum comprising the disinterested members of the Board of Directors, has unanimously 

decided to recommend that the shareholders of Nordic Lights accept the Offer (see “– Statement by the Board of Directors 

of Nordic Lights” and Annex C below). The Board of Directors of Nordic Lights received an opinion, dated February 27, 

2023, from SEB to the effect that, on the date of such opinion, the Offer Consideration to be paid pursuant to the Offer, 

was fair from a financial point of view. The complete opinion is attached to the statement of the Board of Directors of 

Nordic Lights. 

Methode has obtained irrevocable undertakings subject to certain customary conditions to accept the Offer from 

shareholders in Nordic Lights who in aggregate own approximately 56.5 percent of all the Shares and votes. In addition, 

certain shareholders of who in aggregate own approximately 4.3 percent of the Shares and votes, have expressed that they 

view the Offer positively. For further information see section “– Support by Certain Major Shareholders in Nordic Lights” 

below. 

Effects on the Operations and Assets of Nordic Lights and on its Management and Employees 

The completion of the Offer is not expected to have any immediate material effects on the operations, the assets, the 

position of management or employees, or the location of the offices of Nordic Lights. However, as is customary, the 

Offeror intends to change the composition of the Board of Directors of Nordic Lights after the completion of the Offer.  

See also “– Financing of the Offer” and “– Offeror’s Future Plans in Respect of the Shares – Redemption under the 

Finnish Companies Act” below. 

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

Other than as a result of the payment of the Offer Consideration, the completion of the Offer is not expected to have any 

immediate material effects on the operations or assets of the Offeror or Methode, the position of the Offeror’s or 

Methode’s management or employees or the location of their offices. 

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

Act 

Methode, the Offeror and Nordic Lights have undertaken to comply with the Helsinki Takeover Code. 
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Remuneration and Other Benefits Paid to the Management of Nordic Lights on the Basis of the Completion of the 

Offer 

The Offeror has not entered into any agreements regarding any remuneration, compensation or other benefits granted to 

the management or the members of the Board of Directors of Nordic Lights payable in return for the execution of the 

Combination Agreement and/or for the completion of the Offer. 

Share-based Long-term Incentive Plans of Nordic Lights 

As at the date of this Offer Document, Nordic Lights does not have any share-based long-term incentive plans. 

Financing of the Offer 

The Offer is fully financed by a combination of cash funds available within the Methode group and debt financing 

provided by Methode’s available credit facilities. The funds required for the financing of the Offer are available to 

Montana on a certain funds basis under a funding commitment from Methode, to fully finance the Offer at completion 

and compulsory redemption proceedings, if any. The completion of the Offer is not subject to any financing condition. 

Offeror’s Future Plans in Respect of the Shares 

Purpose of the Offer 

The Offeror’s intention is to acquire all the Shares and to apply for the Shares to be delisted from Nasdaq First North as 

soon as permitted and reasonably practicable under the applicable laws and regulations and the rules of Nasdaq First 

North. 

Obligation to Make a Mandatory Tender Offer 

According to Section 11 of the Articles of Association of Nordic Lights (the “Articles of Association”), a shareholder 

holding more than fifty (50) percent of the voting rights attached to the Company’s shares registered in the Trade Register 

after the shares have been admitted to public trading on a market, including the Nasdaq First North, 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 Articles of Association, by reference to the Finnish Securities Markets Act, 

if the relevant threshold has been exceeded by means of a voluntary public tender offer, 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 entitling to shares in the target company. Pursuant to the aforementioned 

exemption, the Offeror will not have an obligation to launch a subsequent mandatory offer after the completion of the 

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 total number of shares and voting rights in a limited liability 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. 

If the Offeror, as a result of the completion of the Offer or otherwise, acquires Shares representing more than ninety (90) 

percent of all the Shares and votes in Nordic Lights, calculated in accordance with Chapter 18, Section 1 of the Finnish 

Companies Act, the Offeror will as soon as reasonably practicable initiate compulsory redemption proceedings for all the 

remaining Shares in accordance with the Finnish Companies Act. The compulsory redemption procedure is set forth in 

more detail in the Finnish Companies Act. Since the Offer Consideration is subject to a euro-for-euro reduction for any 

distribution or declaration of dividends, the Offeror intends to request for the redemption price to be similarly reduced if 

any distribution is paid to the shareholders of Nordic Lights prior to the Offeror acquiring the remaining Shares in the 

compulsory redemption proceedings. 

Pursuant to the Finnish Companies Act, a shareholder that holds more than half (1/2) of the shares and voting rights 

carried by the shares present in a company’s general meeting has sufficient voting rights to decide on the appointment of 

board members and distribution of dividends, and a shareholder that holds more than two-thirds (2/3) of the shares and 

voting rights carried by the shares present in a company’s general meeting has sufficient voting rights to decide upon the 

merger of a company into another company. Should the Offeror elect to amend or waive the condition to completion of 

the Offer that requires the reaching of shareholding of more than ninety (90) percent of the Shares and voting rights 
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carried by the Shares and then complete the Offer, and should the Offeror’s shareholding in Nordic Lights be less than 

ninety (90) percent of the Shares and voting rights carried by the Shares, it is still possible that Nordic Lights could in 

any event be subject to certain corporate measures and transactions, including for example a merger into another company, 

the issuance of shares in the Company by way of derogation from the shareholders’ pre-emptive subscription rights, a 

change of domicile to a jurisdiction that allows more flexibility, or amendments to the Company’s Articles of Association. 

However, the Offeror has not taken any resolutions regarding any such measures or transactions. Additionally, as set out 

in the Combination Agreement, the Offeror and Nordic Lights have agreed that as soon as the Offeror has announced the 

Offer unconditional and publicly confirmed that it will complete the Offer, the Board of Directors of the Company will, 

at the Offeror’s request, within three (3) business days from receiving said request, resolve to convene an extraordinary 

general meeting of shareholders of the Company for the purpose of electing new members of the Board of Directors of 

the Company and addressing other agenda items proposed by the Offeror, if any. The extraordinary general meeting shall 

be held on the date specified by the Offeror, at its sole discretion, noting the timing of the completion of the Offer and the 

requirement that the Offeror be entered into the shareholders’ register of the Company on the record date of the 

extraordinary general meeting. For more information on an amendment to or a waiver of the conditions to completion of 

the Offer, see “Summary of the Combination Agreement – Conditions to Completion” and “Terms and Conditions of the 

Offer – Conditions to Completion of the Offer”. 

Statement by the Board of Directors of Nordic Lights 

The Board of Directors of Nordic Lights, represented by a quorum comprising the disinterested members of the Board of 

Directors, has unanimously decided to recommend that the shareholders of Nordic Lights accept the Offer. 

The Board of Directors of Nordic Lights has received an opinion regarding the Offer from Nordic Lights’ exclusive 

financial adviser, SEB. The opinion dated February 27, 2023 states that the consideration to be received in the Offer by 

shareholders of Nordic Lights, on the date of such opinion, was fair, from a financial point of view, to such shareholders. 

After having obtained the opinion from SEB and having carefully evaluated the terms and conditions from the point of 

view of Nordic Lights and its shareholders and other available information, the Board of Directors of Nordic Lights issued 

a statement on March 9, 2023 to the effect that, under the circumstances prevailing at the time the statement was issued, 

the Offer and the consideration offered by the Offeror in the Offer is fair to the shareholders of Nordic Lights. 

Accordingly, the Board of Directors of Nordic Lights, represented by a quorum comprising the disinterested members, 

has unanimously decided to recommend the shareholders of Nordic Lights to accept the Offer. 

Thomas Sandvall and Sami Heikkilä have not participated in any review of the implications of the Offer by the Board of 

Directors or in any decision-making concerning the recommendation of the Board of Directors or the Combination 

Agreement. Thomas Sandvall and Sami Heikkilä are both employed at Sponsor Capital Oy, which indirectly controls 

Sponsor Fund IV Ky. Sponsor Fund IV Ky and individual partners at Sponsor Capital Oy and at its affiliate have 

unconditionally and irrevocably undertaken to accept the Offer as set out below. 

The statement by the Board of Directors of Nordic Lights in accordance with the Helsinki Takeover Code is attached to 

this Offer Document as Annex C. The complete opinion of SEB is attached to the statement of the Board of Directors of 

Nordic Lights.  

Support by Certain Major Shareholders in Nordic Lights 

Methode has obtained irrevocable undertakings to accept the Offer from shareholders in Nordic Lights who in aggregate 

hold approximately 56.5 percent of all the Shares and votes. Sponsor Fund IV Ky and individual partners at Sponsor 

Capital Oy and at its affiliate, who in aggregate hold approximately 39.2 percent of the Shares and votes, have 

unconditionally and irrevocably undertaken to accept the Offer. Elo Mutual Pension Insurance Company and Oy Purmo 

Autic Ab, who in aggregate hold approximately 17.3 percent of the Shares and votes, have irrevocably undertaken to 

accept the Offer subject to certain customary conditions. The undertakings given by Elo Mutual Pension Insurance 

Company and Oy Purmo Autic Ab are, among other terms, subject to the condition that the Offeror does not announce 

that it will no longer pursue or complete (or that it will cancel) the Offer, and that no other party announces a competing 

offer to acquire the shares in Nordic Lights for a consideration of at least EUR 6.93 per share where Montana or Methode 

does not within seven (7) business days match or exceed the competing offer by increasing the Offer Consideration. 

In addition, Varma Mutual Pension Insurance Company (approximately 1.9 percent of the Shares and votes) and 

Thomasset Oy (approximately 2.4 percent of the Shares and votes), who in aggregate hold approximately 4.3 percent of 

the Shares and votes, have expressed that they view the Offer positively. 
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Approvals from Authorities 

The Offeror will, as soon as reasonably practicable, make all material and customary submissions, notifications and filings 

required to obtain all necessary regulatory, governmental or similar approvals, permits, clearances and consents from 

authorities or similar, required under applicable laws in any jurisdiction for the completion of the Offer. 

The Offeror will use its reasonable best efforts to obtain such regulatory approvals. If any of these regulatory approvals 

have not been obtained prior to the expiry of the offer period, the Offeror may extend the offer period in accordance with, 

and subject to, the terms and conditions of the Offer and applicable laws and regulations, in order to satisfy the Conditions 

to Completion. 

As at the date of this Offer Document, the Offeror is not aware of any regulatory or governmental approvals that would 

be required for the consummation of the Offer. 

Fees to Advisers  

The Offeror has appointed Moelis & Company LLC as exclusive financial adviser, Danske Bank A/S, Finland Branch as 

arranger and Hannes Snellman Attorneys Ltd, and Wachtell, Lipton, Rosen & Katz as legal advisers in connection with 

the Offer. The Offeror expects that the total fees payable to its advisers in connection with the Offer that are dependent 

on the completion of the Offer will be approximately EUR 2.25 million.  

Governing Law 

The Offer and this Offer Document are governed by the laws of Finland and any dispute 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 OFFER 

Grounds for Determining the Offer Consideration 

The Offer was announced by the Offeror on February 28, 2023 with the Offer Consideration of EUR 6.30 in cash for each 

Share validly tendered in the Offer, subject to certain adjustments as described below. 

The Offer Consideration has been determined based on 20,957,962 Shares. Should the Company increase the number of 

its issued and outstanding shares as a result of any measure with a dilutive effect, or should the Company distribute a 

dividend or in any other way distribute or transfer value to its shareholders, or if a record date with respect to any of the 

foregoing occurs prior to any settlement of the Offer (with the effect that any resulting distribution of funds is not payable 

to the Offeror), then the Offer Consideration payable by the Offeror shall be reduced accordingly on a euro-for-euro basis 

as set out in section “Terms and Conditions of the Offer – Offer Consideration”. 

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 a 

period of six (6) months preceding the announcement of the tender offer.  

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 during the period of six (6) months preceding the Offer Announcement purchased any Shares 

in Nordic Lights in public trading or otherwise and 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 within the six (6) 

months preceding the Offer Announcement at a price that would exceed the Offer Consideration. 

Trading Prices and Volumes of the Shares  

The shares of Nordic Lights are listed on Nasdaq First North under the trading code “NORDLIG”. The ISIN code of the 

shares of Nordic Lights is FI4000518345. 

The following graph sets forth the price development and trading volume of the shares of Nordic Lights on Nasdaq First 

North for the period from the initial public offering and listing on Nasdaq First North up until the Offer Announcement 

(i.e., from July 5, 2022 to February 27, 2023): 

 

 

The following table sets forth quarterly information on the trading volumes and trading prices of the shares of Nordic 

Lights on Nasdaq First North for the periods indicated:  
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Offer Consideration  

The Offer Consideration represents a premium of: 

(i) approximately 13.4 percent compared to the average price of EUR 5.56 for Nordic Lights’ share on Nasdaq First 

North on February 27, 2023, being the last day of trading before the announcement of the Offer; 

(ii) approximately 58.1 percent compared to the closing price of EUR 3.99 for Nordic Lights’ share on Nasdaq First 

North on December 20, 2022, i.e. the last day of trading prior to Methode submitting its non-binding proposal 

to Nordic Lights;  

(iii) approximately 51.5 percent compared to the volume-weighted average trading price of EUR 4.16 for Nordic 

Lights’ share on Nasdaq First North during the last three months before the announcement of the Offer; and 

(iv) approximately 25.5 percent compared to the subscription price of EUR 5.02 for Nordic Lights’ share in the initial 

public offering of Nordic Lights in connection with its listing to Nasdaq First North on July 5, 2022. 

Other Public Tender Offers Regarding the Shares 

To the knowledge of the Offeror, no public tender offer for the Shares or any securities entitling to Shares has been made 

by any third party during the 12 months preceding the date of this Offer Document.  

Closing Price During the Period (EUR) Trading Volumes During the Period

Time Period Average High Low Shares EUR

01-Feb-23 to 27-Feb-23 5.33 5.65 4.86 55,588 299,885

01-Jan-23 to 31-Jan-23 4.86 5.45 4.18 65,787 322,331

01-Dec-22 to 31-Dec-22 4.04 4.34 3.81 623,507 2,481,742

01-Nov-22 to 30-Nov-22 4.39 4.84 3.93 113,213 483,383

01-Oct-22 to 31-Oct-22 4.59 4.78 4.40 19,557 89,413

01-Sep-22 to 30-Sep-22 4.61 4.85 4.31 19,357 89,337

01-Aug-22 to 31-Aug-22 4.89 5.05 4.75 528,158 2,650,278

05-Jul-22 to 31-Jul-22 4.84 5.03 4.65 3,577,807 17,953,669
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SUMMARY OF THE COMBINATION AGREEMENT 

This summary is not an exhaustive presentation of all of the terms and conditions of the Combination Agreement. The 

summary aims at describing the terms and conditions of the Combination Agreement to the extent that such terms and 

conditions may materially affect the assessment of the shareholders of the Company of the terms and conditions of the 

Offer. 

Background to the Combination Agreement 

On February 28, 2023, Methode and the Company entered into the Combination Agreement pursuant to which the Offeror 

makes the Offer and under which Methode has transferred its rights and obligations to the Offeror in accordance with the 

terms of the Combination Agreement (the Offeror and Nordic Lights hereafter each individually a “Party” and together 

“Parties”). 

Should the Offeror obtain more than ninety (90) percent of the Shares and voting rights carried by the Shares in Nordic 

Lights, as calculated in accordance with Chapter 18, Section 1 of the Finnish Companies Act, the Offeror will initiate 

compulsory redemption proceedings in accordance with the Finnish Companies Act and cause the shares of the Company 

to be de-listed from Nasdaq First North as soon as permitted and reasonably practicable. 

The background to the transaction contemplated under the Combination Agreement has been described in “Background 

and Objectives”. 

Offer Period and Offer Consideration 

Under the Combination Agreement, the initial expiration date of the Offer shall be the date which is approximately twenty-

two (22) business days after the date on which the Offer Period for the Offer commences (as it may be extended from 

time to time until such time when all of the Conditions to Completion set forth in Section “Terms and Conditions of the 

Offer – Conditions to Completion of the Offer” shall have been satisfied (or waived by the Offeror)). 

The Combination Agreement provides that the Offeror shall offer to acquire all the Shares for a consideration of EUR 

6.30 in cash for each Share subject to the terms and conditions of the Offer. The Offer Consideration has been determined 

based on 20,957,962 Shares. Should the Company change such number of Shares that are issued and outstanding as a 

result of a new share issue, reclassification, stock split (including a reverse split) or any other similar transaction with 

dilutive effect, or should the Company distribute a dividend or otherwise distribute funds or any other assets to its 

shareholders, or if a record date with respect to any of the foregoing occurs prior to the final settlement of the Offer, the 

Offer Consideration payable by the Offeror shall be adjusted accordingly on a euro-for-euro basis, so as to ensure the 

same aggregate purchase price for all the outstanding share capital of the Company, as set out in section “Terms and 

Conditions of the Offer – Offer Consideration”. 

Conditions for Completion 

Under the Combination Agreement, the obligation of the Offeror to complete the Offer is conditional upon the fulfilment, 

or to the extent permitted by applicable laws and regulations, waiver by the Offeror of each of the exhaustive Conditions 

for Completion set forth in Section “Terms and Conditions of the Offer – Conditions for Completion of the Offer” on and 

prior to the date of the Offeror’s announcement of the final result of the Offer in accordance with Chapter 11, Section 18 

of the Finnish Securities Markets Act. 

Recommendation by the Board of Directors of Nordic Lights 

The Board of Directors of the Company, represented by a quorum comprising the disinterested members of the Board of 

Directors, has unanimously decided subject to the terms and conditions of the Combination Agreement and its fiduciary 

duties under Finnish laws and regulations (including the Helsinki Takeover Code), to recommend that the shareholders 

of the Company accept the Offer and tender their Shares to the Offeror on the terms and conditions of the Offer. Under 

the Combination Agreement, the Board of Directors of the Company has undertaken to issue a formal statement to this 

effect. The statement of the Board of Directors of the Company containing the Recommendation is included in Appendix 

C to the Offer Document. 

In the event that the Company receives, prior to the completion of the Offer, a bona fide written Competing Offer (as 

defined below) that did not result from a breach of its non-solicitation obligations under the Combination Agreement, the 

Board of Directors of the Company may, at any time prior to the completion of the Tender Offer, withdraw, modify or 

amend its Recommendation, if and only if: 
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(a) it reasonably determines in good faith that the acceptance of the Offer would no longer be in the best interest 

of the shareholders of the Company and that the failure to effect a change of Recommendation would be a 

breach of its fiduciary duties; and 

(b) it consults with the Company’s external legal advisor and financial advisor, after which it reasonably 

determines in good faith that the Competing Offer (as defined below) constitutes a Superior Offer (as defined 

below). 

A “Competing Offer” shall mean any offer, proposal, indication of interest or inquiry from a person (other than a proposal 

or offer by the Offeror) at any time relating to any transaction or series of related transactions that could reasonably be 

expected to be an alternative to or materially harm or hinder the completion of the Offer, including, without limitation, 

those involving: (a) any acquisition or purchase by any person, directly or indirectly, of more than ten (10) percent of any 

class of outstanding voting or equity securities of the Company (whether by voting power or number of shares), or any 

tender offer (including a self-tender offer) or exchange offer that, if consummated, would result in any person beneficially 

owning more than ten (10) percent of any class of outstanding voting or equity securities of the Company (whether by 

voting power or number of shares); (b) any merger, consolidation, share exchange, business combination, joint venture, 

recapitalization, reorganization or other similar transaction involving the Company; or (c) any sale, lease, exchange, 

transfer or other disposition to a person of more than ten (10) percent of the consolidated assets of the Company and its 

subsidiaries (measured by the fair market value thereof). 

A “Superior Offer” shall mean a bona fide binding written offer publicly announced in accordance with the Finnish 

Securities Markets Act made by a third party to acquire all of the Shares pursuant to a tender offer or a merger, or to 

acquire all of the operations of the Company pursuant to a sale of all or substantially all of the assets of the Company, on 

terms which the Board of Directors of the Company reasonably determines in good faith, after consultation with the 

Company’s external legal advisor and financial advisor, to be more beneficial in all material respects, when considered 

as a whole, for the shareholders of the Company than the Offer (as the same may be modified by the Offeror pursuant to 

the matching rights described below). In determining whether an offer is more beneficial in all material respects for the 

shareholders of the Company, the Board of Directors of the Company must take into account all relevant factors, e.g. the 

terms and conditions of the Superior Offer, whether the potential Superior Offer is reasonably capable of being 

consummated on its terms (taking into account, among other things, all legal, financial, regulatory and other aspects of 

such proposal and the identity of the person making such proposal), the amount and type of consideration offered and the 

availability of financing required for the potential Superior Offer. 

Prior to and as a precondition for the Board of Directors of the Company effecting a change of Recommendation in 

response to a Competing Offer, after having complied with its non-solicitation obligations under the Combination 

Agreement, (a) the Company must give the Offeror at least five (5) business days’ prior written notice of its intention to 

take such action, including a reasonably detailed and comprehensive summary of the material terms and conditions, 

including all financial conditions and other relevant elements of and the identity of the offeror making any such Superior 

Offer and, to the extent not prohibited by applicable law or fiduciary duties, contemporaneously provide to the Offeror a 

copy of the Superior Offer, a detailed and itemised summary of the terms of any proposed acquisition agreement thereto, 

(b) if requested by the Offeror, during such notice period following the date on which such notice is received, the Company 

must and must cause its representatives to, negotiate with the Offeror in good faith to make such adjustments to the terms 

and conditions of the Offer as the Offeror may propose, and (c) upon the end of the applicable notice period, the Board 

of Directors of the Company must have considered in good faith any revisions to the terms of the Combination Agreement 

and the terms and conditions of the Offer proposed in writing by the Offeror, and must have determined, after consultation 

with its external legal advisor and financial advisor, that the Superior Offer would nevertheless continue to constitute a 

Superior Offer. 

Subject to the Company not being in breach of its non-solicitation obligations under the Combination Agreement, the 

Board of Directors of the Company may effect a change in Recommendation in response to an Intervening Event (as 

defined below) if and only if the Board of Directors of the Company reasonably determines in good faith that failure to 

effect a change of Recommendation would be a breach of the Board of Directors’ fiduciary duties. An “Intervening 

Event” shall mean any fact, change, effect, event, occurrence or circumstance first occurring or arising after the signing 

date of the Combination Agreement that is material to the Company and was not known by or reasonably foreseeable to 

the Board of Directors of the Company as of the signing date of the Combination Agreement. Prior to and as a precondition 

for the Board of Directors of the Company effecting a change in Recommendation pursuant to an Intervening Event, the 

Company shall have given the Offeror, similarly as described in the paragraph above, prior written notice and, if 

requested, opportunity to negotiate and to propose adjustments to the Combination Agreement and the terms and 

conditions of the Offer. 
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The Company has undertaken, and shall cause its subsidiaries and its and their respective officers, directors, employees 

and other representatives to undertake, as between the signing date of the Combination Agreement and the completion 

date of the Offer, not to directly or indirectly:  

(a) solicit, initiate or encourage or facilitate (including by way of providing information or taking any other action) 

any inquiry, proposal or offer, or the making, submission or announcement of any inquiry, proposal or offer 

which constitutes or would be reasonably expected to lead to a Competing Offer or Superior Offer, or 

participate in any negotiation in connection with an actual or potential Competing Offer, unless in accordance 

with its obligations in relation to a change of Recommendation under the Combination Agreement;  

(b) adopt, approve, endorse or recommend, or publicly propose to adopt, approve, endorse or recommend, any 

Competing Offer, unless in accordance with its obligations in relation to a change of Recommendation under 

the Combination Agreement; 

(c) effect a change of Recommendation (without prejudice to the Company’s rights relating to a withdrawal or 

amendment of the Recommendation under the Combination Agreement);  

(d) approve, or authorize, or cause or permit the Company or any of its subsidiaries to enter into, any merger 

agreement, acquisition agreement, reorganization agreement, letter of intent, memorandum of understanding, 

agreement in principle, option agreement, joint venture agreement, partnership agreement or similar agreement 

or document relating to, or any other agreement or commitment providing for, any Competing Offer or Superior 

Offer, unless in accordance with its obligations in relation to a change of Recommendation under the 

Combination Agreement, or  

(e) commit or agree to do any of the foregoing except, in each case, if the Competing Offer constitutes (or would 

if announced, constitute) a Superior Offer, provided that the Company complies with its obligations in relation 

to a change of Recommendation in response to a Competing Offer under the Combination Agreement. 

The Company must as promptly as is reasonably practicable (and in any event within thirty-six (36) hours) notify the 

Offeror of any receipt by the Company or any of its subsidiaries or its or their Representatives of any Competing Offer 

(or of becoming aware of any of its or their other affiliates having received any such Competing Offer). Such notice shall 

indicate the type of the offeror (or the identity of the offeror in case a Competing Offer consists of a written proposal or 

offer that constitutes a serious offer or proposal within the meaning of the Helsinki Takeover Code) making the Competing 

Offer and a reasonably detailed and comprehensive summary of the material terms and conditions and other relevant 

elements of any such Competing Offer or, if such Competing Offer is not in writing, a reasonably detailed written 

description of the material terms and conditions thereof, and, in each case, any material subsequent revisions to such 

terms and conditions and other relevant elements.  

Representations, Warranties and Undertakings 

The Combination Agreement contains certain customary representations and warranties, such as with respect to the 

Company’s organization and qualification, authority relative to the Combination Agreement, financial statements, 

disclosure, shares and securities entitling to shares, compliance with laws, employee matters, material contracts, taxes, 

litigation and claims as well as properties and competing transactions.  

In the Combination Agreement, Nordic Lights has given certain customary undertakings, such as the Company 

undertaking to conduct its own business, and causing each of its subsidiaries to conduct their respective business, in the 

ordinary course of business in a manner consistent with past practice and using reasonable best efforts to maintain and 

preserve intact its assets and business organization in all material respects until the election of the new Board of Directors 

of the Company in the extraordinary general meeting, including but not limited to, refraining from making or 

implementing or incurring, subject, in some cases, to certain limited exceptions: (i) any material changes or 

reorganisations in its business (including without limitation termination by it of key employees, customers, suppliers, 

resellers or other material business relationships, other than, in each case, for cause) or group corporate structure; (ii) 

issue, reissue from treasury, pledge, transfer, dispose, encumber or grant any new or existing shares or other equity 

interests of the Company or of any of its subsidiaries or any securities convertible into any shares or other equity interests 

of the Company or any of its subsidiaries, or change the number of Shares, including without limitation any 

reclassification, stock split or reverse split; (iii) any change of or amendment to the governing documents of the Company 

or of any of its subsidiaries, subject to certain exceptions; (iv) any material change to its accounting principles or practices 

other than such that are required by any changes of applicable laws and regulations; (v) any additional indebtedness in 

excess of EUR one (1) million, other than under existing working capital lines or intragroup indebtedness, and opening 

any new bank accounts or entering into any other financing arrangements, including (without limitation) any derivatives; 

(vi) any material corporate transactions of the Company or any of its subsidiaries, subject to certain exceptions, and any 
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acquisitions or divestments of any business operations or entities, or any acquisitions or divestments of any assets; (vii) 

any investments, agreements or commitments (including commitments in respect of capital expenditure), subject to 

certain exceptions; (viii) any commencement, settlement or compromise of any material legal proceedings or of material 

claims against third parties except with respect to debt collection in the ordinary course of business; (ix) any hiring of 

new employees or termination (other than for cause) of any current employee, subject to certain exceptions, and any salary 

or bonus increase or any new or amended retention or benefit programs or any retirement or severance payments or any 

new equity or equity related incentive programs or any other similar grants or awards, excluding any salary increase as 

required by applicable law or an agreement in effect as of the date of the Combination Agreement, subject to certain 

exceptions; (x) any action to modify, extend (subject to certain exceptions), or enter into any collective bargaining 

agreement or other agreement with any labour union, labour organization, works council or group of employees, or 

recognize or certify any labour union, labour organization, works council, or group of employees of the Company or any 

of its subsidiaries as the bargaining representative for any employees of the Company or any of its subsidiaries, except as 

required by applicable law or an agreement in effect on the date of the Combination Agreement; (xi) any action to 

distribute or declare (other than with respect to its wholly-owned subsidiaries) any dividends or other distribution of funds 

or any other assets to its shareholders, other than the contemplated dividend of EUR 0.12 per Share proposed by the Board 

of Directors of Nordic Lights to the Annual General Meeting of shareholders of Nordic Lights; (xii) any action to 

terminate, cancel, amend or waive any provision under, or otherwise modify any material agreement other than any 

renewal (on materially the same terms) or expiration, in each case in the ordinary course of business, or enter into any 

agreement that would, if entered into prior to the date of the Combination Agreement, be a material agreement, or that 

contains any change of control provision that would be unfavourably implicated by the transactions contemplated in the 

Combination Agreement, subject to certain exceptions; (xiii) any action to sell, assign, lease, exclusively license, abandon 

or permit to lapse, transfer or otherwise dispose of any material intellectual property; (xiv) any action to make or change 

any material tax election, adopt or change any tax accounting period or method of tax accounting or file any amended tax 

return if the filing of such amended tax return would result in a material increase in the taxes payable by the Company or 

any of its subsidiaries; (xv) any action to make any material change to the Company’s and any of its subsidiaries’ 

enterprise resource planning systems and processes; or, (xvi) any agreement or commitment to do any of the foregoing.  

Further, the Parties have given certain customary undertakings relating to assistance and cooperation with the other Party 

in doing, all things necessary or advisable to complete in the most expeditious manner practicable, the transactions 

contemplated by the Combination Agreement, including obtaining all necessary consents, approvals or waivers from third 

parties and the provision of all necessary notices to third parties, executing or delivering any additional corporate 

resolutions or instruments necessary to consummate the transactions contemplated in and to fully carry out the purposes 

of the Combination Agreement, and in making all required registrations and filings with the relevant governmental 

entities, stock exchanges and competition authorities and other regulatory authorities to obtain all the necessary authority 

approvals, or to avoid an action or proceeding by such authorities. 

Termination 

The Combination Agreement may be terminated by the mutual written consent of the Parties, and further by either Party 

with immediate effect at any time prior to the closing date of the Offer, if at least one of the following events occurs: 

(a) by written notice to the other Party upon any competing public tender offer in relation to shares in the Company 

having been completed or having become unconditional in all respects, provided that irrevocable acceptances 

have been received in respect of more than fifty (50) per cent of the Shares; 

(b) by a written notice to the other Party if the closing date of the Offer has not occurred on or before June 30, 2023 

(the “Long-Stop Date”) provided, that if on the Long-Stop Date the conditions set forth in the Combination 

Agreement (solely as they relate to approvals under anti-trust laws and foreign direct investment laws or 

regulations) shall not have been satisfied or waived, the Long-Stop Date will automatically be extended to 

September 30, 2023; or 

(c) if any order preventing the consummation of the Offer shall have been issued by any court or other authority of 

competent jurisdiction and shall have become final and non-appealable or any statute, rule or regulation have 

been enacted, entered, enforced or deemed applicable to the Offer that prohibits, makes illegal or enjoins the 

consummation of the Offer; 

provided, however, in the clauses (a), (b) and (c) above that such right to terminate the Combination Agreement shall not 

be available to a Party whose breach of any representation, warranty, undertaking or obligation under the Combination 

Agreement is the primary cause of the event which would otherwise allow such Party to terminate the Combination 

Agreement. 
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The Company may, if it is not then in material breach of the Combination Agreement, terminate the Combination 

Agreement with immediate effect at any time prior to the closing date of the Offer by giving to the Offeror a written 

notice thereof if at least one of the following events occurs: 

(a) the Board of Directors of the Company has, having complied with certain sections of the Combination 

Agreement, withdrawn, modified or changed the recommendation pursuant to the Combination Agreement and 

immediately prior to or substantially concurrently with (and as a condition to) the termination of the Combination 

Agreement, the Company (i) with respect to a withdrawal and amendment of its recommendation in response to 

a competing offer or superior offer, enters into a binding agreement with respect to the superior offer and (ii) 

pays to the Offeror the Termination Fee (as defined below) in immediately available funds; 

(b) the Offeror has not commenced the Offer on or prior to March 31, 2023; or 

(c) upon a material breach by the Offeror of any warranty given by the Offeror in the Combination Agreement or 

any undertaking or other provision set forth in the said agreement and such failure is incapable of being cured 

prior to the Long-Stop Date or, if capable of being cured prior to the Long-Stop Date, has not been cured within 

thirty (30) days of the Company providing written notice thereof. 

The Offeror may, if it is not then in material breach of the Combination Agreement, terminate the Combination Agreement 

with immediate effect at any time prior to the closing date of the Offer by giving the Company a written notice thereof if 

at least one of the following events occurs: 

(a) the Board of Directors of the Company has withdrawn, modified or changed its recommendation (excluding any 

technical modification or change of the recommendation required under applicable laws or the Helsinki Takeover 

Code as a result of a competing offer so long as the recommendation to accept the Offer is upheld);  

(b) a fact or circumstance has arisen after the signing date of the Combination Agreement that constitutes a Material 

Adverse Change (as defined below); 

(c) upon a breach by the Company of any company warranty given by the Company or a material breach of any 

other provision set forth in the Combination Agreement and (i) such breach is incapable of being cured prior to 

the Long-Stop Date or, if capable of being cured prior to the Long-Stop Date, has not been cured within thirty 

(30) days of the Offeror providing written notice thereof and in any case three (3) business days prior to the 

expiration date of the Offer and, (ii) with regard to a breach of a company warranty, the breach (disregarding 

any references to materiality in any such company warranty) constitutes, either individually or in aggregate with 

other breaches of the company warranties, a Material Adverse Change (as defined below); 

(d) if during the period between the signing date of the Combination Agreement and the commencement of the Offer 

it becomes clear that any of the Conditions to Completion will not be fulfilled, provided, however, that such 

right to terminate the Combination Agreement shall not be available if the Offeror’s breach of the Combination 

Agreement is the primary cause of the circumstances which would allow the Offeror to terminate said agreement; 

or 

(e) any of the irrevocable undertakings ceases to remain in full force and effect in accordance with its terms. 

In case of any termination or expiration of the Combination Agreement, the Offeror is entitled to withdraw the Offer in 

accordance with applicable Finnish laws and regulations and the terms and conditions of the Offer. Upon termination or 

expiration, the Combination Agreement shall forthwith become void and there shall be no liability for either Party or any 

of their directors and officers under the Combination Agreement, provided, however, that nothing shall relieve either 

Party from liability for fraud or wilful breach of the terms of the Combination Agreement, and all rights and obligations 

of each Party hereto shall cease, save for the provisions specified in the Combination Agreement. 

If the Combination Agreement is terminated i) by the Company or (ii) by the Offeror, in either case due to a change of 

recommendation, the Company shall pay to the Offeror on demand as cost coverage a termination fee of up to EUR 4.5 

million in reimbursements for the Offeror’s out-of-pocket expenses and costs incurred in connection with the transactions 

contemplated in the Combination Agreement, including, without limitation, the Offeror’s legal and financial advisor fees 

(the “Termination Fee”). In the case of termination by the Offeror due to a change of recommendation, such Termination 

Fee shall be paid by the Company within ten (10) business days after such termination of the Combination Agreement in 

immediately available funds to a bank account identified by the Offeror. 



 

12 

If the Combination Agreement is terminated by the Company due to the Offeror not commencing the Offer on or prior to 

March 31, 2023 or due to the closing date of the Offer not having occurred by the Long-Stop Date, and at the time of 

termination due to the closing not having occurred by the Long-Stop Date the only conditions set forth in the Combination 

Agreement that have not been satisfied are those related to approvals under anti-trust laws and foreign direct investment 

laws or regulation (and for the avoidance of doubt, other than those conditions that by their nature are to be satisfied at 

the closing date of the Offer, so long as such conditions would have been capable of being satisfied if the closing were to 

occur on the date the notice of termination is delivered), and provided that the Company has followed its cooperation 

obligations pursuant to the Combination Agreement, the Offeror shall pay to the Company on demand as cost coverage a 

termination fee of up to EUR 1.5 million in reimbursements for the Company’s out-of-pocket expenses and costs incurred 

in connection with the transactions contemplated in the Combination Agreement, including, without limitation, the 

Company’s legal and financial advisor fees (the “Offeror Termination Fee”). The Offeror Termination Fee shall be paid 

by the Offeror within ten (10) business days after such termination of the Combination Agreement in immediately 

available funds to a bank account identified by the Company. 

Governing Law 

The Combination Agreement shall be governed by and construed in accordance with the laws of Finland, excluding its 

choice of law provisions.  

Any dispute, controversy or claim arising out of or relating to the Combination Agreement, or the breach, termination or 

invalidity 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) arbitrators. The arbitral 

proceedings shall be conducted in the English language.  

Notwithstanding the aforementioned, a Party shall have the right to seek precautionary measure, temporal procedural 

remedy, temporary restraining order or preliminary restrictive injunctions or orders for specific performance against the 

other Party in a court of law of competent jurisdiction where such action is necessary to protect its interest pending 

commencement or completion of the arbitration proceedings. 
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TERMS AND CONDITIONS OF THE OFFER 

Object of the Offer 

Montana BidCo Oy (the “Offeror”), a private limited company incorporated under the laws of Finland, offers to acquire 

all of the issued and outstanding shares, in Nordic Lights Group Corporation (the “Company” or “Nordic Lights”) that 

are not held by the Company or its subsidiaries (the “Shares” or, individually, a “Share”) through a voluntary public cash 

tender offer in accordance with Chapter 11, Section 27 of the Finnish Securities Markets Act (746/2012, as amended, the 

“Finnish Securities Markets Act”) and subject to the terms and conditions set forth herein (the “Offer”).  

The Offeror is indirectly wholly-owned by Methode Electronics, Inc. (“Methode”), a corporation incorporated and 

existing under the laws of the state of Delaware, the United States with its shares listed on the New York Stock Exchange. 

Methode and the Company have, on 28 February 2023, entered into a combination agreement (the “Combination 

Agreement”) pursuant to which the Offeror makes the Offer and pursuant to which Methode has transferred its rights 

and obligations to the Offeror (in accordance with its terms). 

Offer Consideration 

The Offer was announced by the Offeror on February 28, 2023 (the “Announcement”). The price offered for each Share 

validly tendered in accordance with the terms and conditions of the Offer is EUR 6.30 in cash (the “Offer 

Consideration”). 

The Offer Price has been determined based on the issued and outstanding 20,957,962 Shares as at the date of this tender 

offer document (the “Offer Document”). In the event that the number of Shares increases or Nordic Lights issues special 

rights entitling to Shares in accordance with Chapter 10 of the Finnish Companies Act (624/2006, as amended, the 

“Finnish Companies Act”) prior to the Completion Date (as defined below), the Offeror will have the right to adjust the 

Offer Consideration accordingly on a euro-for-euro basis.  

If a decision is made at a general meeting of shareholders of Nordic Lights or by the Board of Directors of Nordic Lights 

prior to the Completion Date to distribute dividends or other assets to shareholders or should a record date with respect 

to any of the foregoing occur prior to the Clearing Day (as defined below), an amount equal to the dividend or distribution 

per Share will be deducted from the Offer Consideration on a euro-for-euro basis. The Board of Directors of Nordic Lights 

proposes to the Annual General Meeting of shareholders of Nordic Lights that a dividend of EUR 0.12 per Share be paid, 

which could result in an adjustment to the Offer Consideration on a euro-for-euro basis as set out above. 

Any adjustment to or deduction from the Offer Consideration pursuant to the above-mentioned paragraphs will be 

announced by way of a company release. If the Offer Consideration is adjusted or if any deduction is made from the Offer 

Consideration, the Offer Period (as defined below) will continue for at least ten (10) Finnish banking days following such 

announcement.  

Offer Period 

The offer period of the Offer will commence at 9:30 a.m. (Finnish time) on March 15, 2023 and expire at 4:00 p.m. 

(Finnish time) on April 14, 2023 (including as it may be extended in accordance with these terms and conditions, the 

“Expiration Date”), unless the offer period is extended or discontinued as described below (the “Offer Period”, which 

is defined to also include any extensions to or discontinuations of the Offer Period). The acceptance of the Offer must be 

received by the relevant account operator, as described below under “– Acceptance Procedure for the 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, (ii) in case of any competing offer as referred to in Chapter 11, Section 17 of the Finnish Securities 

Market Act, and/or (iii) with a Subsequent Offer Period (as defined below) in connection with the announcement of the 

final result of the Offer whereby the Offeror also declares the Offer unconditional, as set forth below.  

The Offeror will announce an extension of the Offer Period (if any), including the duration of the extended Offer Period, 

which shall be at least two (2) weeks, by a company 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 further extension of an already 

extended Offer Period (if applicable) or an extension of a discontinued Offer Period on the first (1st) Finnish banking day 

following the expiration of an already extended Offer Period or a discontinued Offer Period, at the latest.  

According to Chapter 11, Section 12 of the Finnish Securities Markets Act, the duration of the Offer Period in its entirety 

may be ten (10) weeks at the maximum (including any extension of the Offer Period). If, however, the Conditions to 

Completion have not been fulfilled due to a particular obstacle comparable to that referred to in the regulations and 

guidelines (9/2013) of the Finnish Financial Supervisory Authority (the “FIN-FSA”) on Takeover Bids and Mandatory 

Bids, as may be amended or re-enacted from time to time (the “FIN-FSA Regulations and Guidelines”), such as, for 
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example, a pending approval by a regulatory authority, 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, as referred 

to in Chapter 11, Section 12, Subsection 2 of the Finnish Securities Markets Act. The Offeror may also extend the duration 

of the Offer Period beyond ten (10) weeks in case of any competing offer, in accordance with the FIN-FSA Regulations 

and Guidelines. In this case, the Offeror will announce a new expiration date, which shall be no less than two (2) weeks 

from the date of such announcement. Furthermore, any Subsequent Offer Period (as defined below) may extend beyond 

ten (10) weeks. 

The Offeror may discontinue the Offer Period should all the Conditions to Completion (as defined below) be fulfilled or 

waived by the Offeror prior to the expiration of the Offer Period and the Offeror will consummate the Offer in accordance 

with its terms and conditions after the expiration of the Offer Period by purchasing the Shares validly tendered in the 

Offer and paying the Offer Consideration to the shareholders that have validly accepted the Offer. However, the duration 

of the Offer Period shall be at least three (3) weeks from the date of the commencement of the Offer Period. The Offeror 

will announce its decision on the discontinuation of the 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 Offer Period. If the Offeror 

discontinues the 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 Offer as set forth in “– Announcement of the Result of the 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. The Offeror may also extend 

the Subsequent Offer Period by announcing this through a release at the latest on the first (1st) Finnish banking day 

following the initially expected expiry of the Subsequent Offer Period, provided that the Offeror will promptly settle any 

acceptances received during the initial Subsequent Offer Period. 

Conditions to Completion of the Offer 

The obligation of the Offeror to complete the Offer is conditional upon the requirements set forth below (the “Conditions 

to Completion”) being fulfilled by and on the date of the Offeror’s announcement of the final result of the Offer in 

accordance with Chapter 11, Section 18 of the Finnish Securities Markets Act, or, to the extent permitted by applicable 

law, their fulfilment being waived by the Offeror: 

(a) the Offer having been validly accepted and not withdrawn with respect to Shares representing, together with 

any Shares otherwise held by the Offeror prior to the announcement of the final result of the Offer, on a fully 

diluted basis, more than ninety (90) percent of the Shares and voting rights in the Company as calculated in 

accordance with Chapter 18, Section 1 of the Finnish Companies Act governing the right and obligation to 

commence redemption proceedings and allowing the Offeror to proceed to conducting a squeeze-out in 

accordance with Chapter 18 of the Finnish Companies Act;  

(b) the receipt of all necessary regulatory approvals, permits and consents required under any applicable 

competition laws or other regulatory laws in any jurisdiction for the completion of the Offer by the Offeror; 

(c) no legislation or other regulation or order having been issued or decision by a competent court or regulatory 

authority having been given that would wholly or in any material part prevent or postpone the completion of 

the Offer; 

(d) no fact or circumstance having arisen after the signing date of the Combination Agreement, and the Offeror 

not having received, after the signing date of the Combination Agreement, information previously undisclosed 

to it that constitutes, individually, or, taken together will all such information, facts and circumstances in the 

aggregate, a Material Adverse Change (as defined below); 

(e) no information made public by the Company or disclosed by the Company to the Offeror or any of the 

representations and warranties by the Company included in the Combination Agreement being materially 

inaccurate, incomplete or misleading, and the Company not having failed to make public or disclose any 

information that should have been made public or disclosed by it under applicable laws, provided that, in each 

case, the information made public, disclosed, or the failure to disclose information, constitutes a Material 

Adverse Change; 

(f) the Combination Agreement having not been terminated in accordance with its terms and remaining in full 

force and effect, and no event having occurred that would give the Offeror the right to terminate the 

Combination Agreement in accordance with its terms; 

(g) the Board of Directors of the Company having issued its recommendation that the shareholders of the Company 

accept the Offer and the recommendation remaining in full force and effect and having not been modified, 
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cancelled or changed (excluding any technical modification or change of the recommendation required under 

applicable laws or the Helsinki Takeover Code as a result of a competing offer so long as the recommendation 

to accept the Offer is upheld); and 

(h) the undertakings by Sponsor Capital IV Ky, Elo Mutual Pension Insurance Company and Purmo Autic Oy Ab 

to accept the Offer remaining in full force and effect in accordance with their terms and not having been 

modified, cancelled or changed. 

The Conditions to Completion set out herein are exhaustive. The Offeror may only invoke any of the Conditions to 

Completion so as to cause the 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 Offer, 

as referred to in the FIN-FSA Regulations and Guidelines and the Helsinki Takeover Code. The Offeror reserves the right 

to waive, to the extent permitted by applicable law and regulation, 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 Offer, the Offeror 

will consummate the Offer in accordance with its terms and conditions after the expiration of the Offer Period by 

purchasing the Shares validly tendered in the Offer and paying the Offer Consideration to the holders of Shares that have 

validly accepted the Offer. 

The Offer will be completed after the expiration of the Offer Period in accordance with “– Technical Completion of the 

Offer” and “– Terms of Payment and Settlement” below with respect to all shareholders of the Company who have validly 

accepted the Offer. 

“Material Adverse Change” means (a) the Company or any of its subsidiaries becoming insolvent, subject to 

administration, bankruptcy or any other equivalent insolvency proceedings, or, if any legal proceedings (other than by the 

Offeror or its affiliates) 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 reasonably be expected to result in a material adverse change in, or material adverse effect to, the 

business, assets, financial condition or results of operation of the Company and its subsidiaries, taken as a whole; or (b) 

any fact, change, effect, event, occurrence or circumstance that, individually or in the aggregate, has had or would 

reasonably be expected to have a material adverse change in, or material adverse effect on, the business, assets, liabilities, 

condition (financial or otherwise) or results of operations of the Company and its subsidiaries, taken as a whole, provided, 

that none of the following shall be deemed to constitute a material adverse change or material adverse effect to the extent 

they arise from: (i) political, financial, industry, economic (including with respect to interest rates or currency exchange 

rates) or regulatory conditions generally so long as they do not have a materially disproportionate effect on the Company 

or its subsidiaries relative to other industry participants; (ii) any natural disaster, escalation or exacerbation of a 

widespread pandemic or outbreak of any other disease, outbreak of or escalation in major hostilities or act of war or 

terrorism so long as they do not have a materially disproportionate effect on the Company or its subsidiaries relative to 

other industry participants; (iii) the failure of the Company to meet any internal or published projections, forecasts, 

estimates or predictions in respect of revenues, earnings, net asset value or other financial or operating metrics before, on 

or after the signing date of the Combination Agreement, provided that nothing provided in this clause (iii) shall prevent 

or otherwise affect the determination whether any fact, change, effect, event, occurrence or circumstance underlying such 

failure constitutes or contributes to a Material Adverse Change; (iv) changes in the market price or trading volume of the 

Company’s securities, provided that any underlying cause of such changes in the market price or trading volume of the 

Company’s securities may still be deemed to constitute or contribute to a Material Adverse Change; (v) the public 

announcement of the Offer or the proposed combination (other than with respect to a representation or warranty contained 

in the Combination Agreement where the purpose of such representation or warranty is to address the consequences 

resulting from the announcement of the transactions contemplated hereby, except as has been fairly disclosed in 

accordance with the Combination Agreement); (vi) any act or omission carried out or omitted by the Offeror in connection 

with the Offer, in any such case, in breach of the Combination Agreement; or (vii) any actions taken by the Company at 

the express written request of the Offeror. 

Obligation to Increase the Offer Consideration and to Pay Compensation  

The Offeror reserves the right to buy Shares during the Offer Period (including any extension thereof) and any Subsequent 

Offer Period in public trading on Nasdaq First North Growth Market Finland (“Nasdaq First North”) or otherwise to the 

extent permitted by applicable laws 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 after the announcement of the Offer and before the expiry of the Offer 

Period (including any Subsequent Offer Period) at a price higher than the Offer Consideration, or otherwise on more 

favourable terms, the Offeror must, in accordance with Chapter 11, Section 25 of the Finnish Securities Markets Act, 

amend the terms and conditions of the Offer to correspond with the terms and conditions of the above-mentioned 

acquisition on more favourable terms (increase obligation). In such case, the Offeror will make public its increase 
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obligation without delay and pay, in connection with the completion of the Offer, the difference between the consideration 

paid in such an acquisition on more favourable terms and the Offer Consideration to those shareholders that have accepted 

the 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 within nine (9) months after the expiration of the Offer Period (including 

any Subsequent Offer Period) at a price higher than the Offer Consideration, or otherwise on more favourable 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 favourable terms and the Offer Consideration paid to those shareholders 

that have accepted the 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 favourable 

terms and the Offer Consideration within one (1) month of the date when the compensation obligation arose for those 

shareholders that have accepted the Offer. 

However, according to Chapter 11, Section 25, Subsection 5 of the Finnish Securities Markets Act, the compensation 

obligation will not be triggered in circumstances where the payment of a higher price than the Offer Consideration 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 on terms that are more 

favourable than those of the Offer before or during the arbitral proceedings. 

Acceptance Procedure for the Offer  

The Offer may be accepted by a shareholder registered during the Offer Period in the shareholders’ register of Nordic 

Lights maintained by Euroclear Finland Oy, with the exception of Nordic Lights and its subsidiaries. Acceptance of the 

Offer must be submitted separately for each book-entry account. A shareholder of Nordic Lights 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 “Important Information”). Shareholders may only accept the 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 

transactions with respect to the Shares of such shareholder. Acceptances submitted and not validly withdrawn 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 Offer and related instructions and an 

acceptance form to their customers who are registered as shareholders in the shareholders’ register of Nordic Lights 

maintained by Euroclear Finland Oy. Shareholders of Nordic Lights who do not receive such instructions or an acceptance 

form from their account operator or asset manager should first contact their account operator or asset manager and can 

subsequently contact Danske Bank A/S, Finland Branch (“Danske Bank”) by sending an e-mail to nordiclights-

offer@danskebank.com, where such shareholders of Nordic Lights can receive information on submitting their 

acceptance of the Offer, or, if such shareholders are U.S. residents or located within the United States, they may contact 

their brokers for the necessary information. 

Those shareholders of Nordic Lights whose Shares are nominee-registered and who wish to accept the 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 Offer to these nominee-registered shareholders of Nordic 

Lights. 

With respect to pledged Shares, acceptance of the Offer requires the consent of the pledgee. Acquiring this consent is the 

responsibility of the relevant shareholders of Nordic Lights. The pledgee’s consent must be delivered to the account 

operator in writing. 

A shareholder of Nordic Lights who wishes to accept the 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 in an incorrect or incomplete manner. 

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 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 Nordic Lights 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 Offer in accordance with the terms and conditions of the Offer may not sell 

or otherwise transfer their tendered Shares. By accepting the Offer, the shareholders authorise their account operator to 
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enter into their book-entry account a sales reservation or a restriction on the right of disposal in the manner set out in “– 

Technical Completion of the Offer” below after the shareholder has delivered the acceptance form with respect to the 

Shares. Furthermore, the shareholders of Nordic Lights that accept the Offer authorise their account operator to perform 

necessary entries and undertake any other measures needed for the technical execution of the Offer, and to sell all the 

Shares held by the shareholder of Nordic Lights at the time of the execution of the settlement of the Offer, as set out under 

“– Completion of the Offer” below to the Offeror in accordance with the terms and conditions of the Offer. In connection 

with the settlement of the Offer or the clearing thereof, the sales reservation or the restriction on the right of disposal will 

be removed and the Offer Consideration will be transferred to the shareholders of Nordic Lights. 

By giving an acceptance on the Offer, the shareholder authorises their depository participant to disclose the necessary 

personal data, the number of their 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. 

Right of Withdrawal of Acceptance 

An acceptance of the Offer may be withdrawn by a shareholder of Nordic Lights at any time before the expiration of the 

Offer Period (including any extended or discontinued 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 Offer unconditional. 

After such announcement, the Shares already tendered may not be withdrawn except in the event that a third party 

announces a competing public Offer for the Shares prior to the expiration of the Offer Period (including any extended or 

discontinued Offer Period) and provided that the execution of the settlement of the Shares as set out under “– Completion 

of the Offer” below has not yet been executed. 

A valid withdrawal of the Offer requires that a withdrawal notification is submitted in writing to the account operator to 

whom the original acceptance form was submitted.  

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

withdrawal notification. 

If a shareholder of Nordic Lights validly withdraws an acceptance of the Offer, the sales reservation or the restriction on 

the right of disposal with respect to the Shares will be removed within three (3) Finnish banking days of the receipt of a 

withdrawal notification. 

A shareholder of Nordic Lights who has validly withdrawn its acceptance of the Offer may accept the Offer again during 

the Offer Period (including any extended or discontinued Offer Period) by following the procedure set out under “– 

Acceptance Procedure for the Offer” above. 

A shareholder of Nordic Lights 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. In 

accordance with the FIN-FSA Regulations and Guidelines, if a competing offer has been announced during the Offer 

Period and the completion of the Offer has not taken place, the Offeror will not charge the shareholders for validly 

withdrawing their acceptance in such a situation. 

In the event of a Subsequent Offer Period, the acceptance of the Offer will be binding and cannot be withdrawn, unless 

otherwise provided under mandatory law. 

Technical Completion of the 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 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 settlement 

of the Offer or the clearing thereof, the sales reservation or the restriction on the right of disposal will be removed and the 

Offer Consideration will be paid to the relevant shareholder. 

Announcement of the Result of the Offer 

The preliminary result of the Offer will be announced by a company release on or about the first (1st) Finnish banking 

day following the expiration of the Offer Period (including any extended and discontinued Offer Period). In connection 

with the announcement of the preliminary result, it will be announced whether the 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 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 Offer Period). In connection with 

the announcement of the final result, the percentage of the Shares in respect of which the Offer has been validly accepted 

and not validly withdrawn will be confirmed.  
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The Offeror will announce the initial percentage of the Shares validly tendered during a Subsequent Offer Period (if any) 

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 Offer 

The settlement of the Offer will be executed with respect to all of those Shares of Nordic Lights with respect to which the 

Offer has been validly accepted, and not validly withdrawn, by no later than on the fourth (4 th) Finnish banking day 

following the expiration of the Offer (including any extended or discontinued Offer Period) (the “Completion Date”), 

preliminarily expected to be on April 20, 2023. If possible, the settlement of the Shares will be executed on Nasdaq First 

North, provided that the rules applied to trading on Nasdaq First North allow that. Otherwise, the settlement will be made 

outside Nasdaq First North. The settlement will be made on or about the Completion Date (the “Clearing Day”), 

preliminarily expected to be on April 20, 2023. 

Terms of Payment and Settlement 

The Offer Consideration will be paid on the Clearing Day to each shareholder of Nordic Lights who has validly accepted, 

and not validly withdrawn, the Offer into the management account of the shareholder’s book-entry account. In any case, 

the Offer Consideration will not be paid to a bank account situated in Australia, Canada, Hong Kong, Japan, New Zealand, 

South Africa or Switzerland or any other jurisdiction where the Offer is not being made (see section “Important 

Information”). If the management account of a shareholder of Nordic Lights is with a different financial institution than 

the applicable book-entry account, the Offer Consideration will be paid into such cash account approximately two (2) 

Finnish banking days later in accordance with the schedule for payment transactions between financial institutions. 

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 tendered during the Subsequent Offer Period. The settlement with respect 

to the Shares validly tendered in accordance with the terms and conditions of the 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 Offer Consideration 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. 

Transfer of Title  

Title to the Shares in respect of which the Offer has been validly accepted, and not validly withdrawn, will pass to the 

Offeror on the Clearing Day against the payment of the Offer Consideration by the Offeror to the tendering shareholder. 

In the event of a Subsequent Offer Period, title to the Shares validly tendered in the Offer during a Subsequent Offer 

Period will pass to the Offeror against payment of the Offer Consideration by the Offeror to the tendering shareholder as 

promptly as reasonable following their tender. 

Offer Acceptance Payments  

All transfer, documentary, sales, use, stamp, registration and other such taxes and fees (including penalties and interest) 

incurred in connection with the Offer shall be paid by the Offeror. 

Each shareholder of Nordic Lights is liable for any payments that, based on an agreement made with the shareholder, 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. Each shareholder of Nordic Lights is liable for any fees that relate to a withdrawal of 

an acceptance made by the shareholder.  

The Offeror is liable for any other customary costs caused by the registration of entries in the book-entry system required 

by the Offer, the execution of trades pertaining to the Shares pursuant to the Offer and the payment of the Offer 

Consideration. 

Should a competing offer be published by a third party during the Offer Period and should a shareholder of Nordic Lights 

therefore or otherwise validly withdraw its acceptance of the 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. The Offeror will not charge shareholders any fees in connection with such 

withdrawals. 

The receipt of cash pursuant to the Offer by a shareholder may be a taxable transaction for the respective shareholder 

under applicable tax laws, including those of the country of residency of the shareholder. Any tax liability arising to a 
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shareholder from the receipt of cash pursuant to the Offer will be paid and borne by such shareholder. Each shareholder 

is urged to consult with an independent professional adviser regarding the tax consequences of accepting the Offer. 

Other Matters  

The Offeror reserves the right to amend the terms and conditions of the Offer in accordance with Chapter 11, Section 15 

of the Finnish Securities Markets Act. This Offer Document and the Offer are governed by Finnish law. Any disputes 

arising out of or in connection with this Offer will be settled by a court of competent jurisdiction in Finland.  

Should a competing Offer be published by a third party 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 Offer; and (iii) decide, during the Offer Period, but before 

the expiration of the competing offer, to let the Offer lapse. The Offeror will decide on all other matters related to the 

Offer, subject to applicable laws and regulations and the provisions of the Combination Agreement. 

Other Information 

Danske Bank acts as arranger in relation to the Offer, which means that it performs certain administrative services relating 

to the Offer. This does not mean that a person who accepts the Offer (the “Participant”) will be regarded as a customer 

of Danske Bank as a result of such acceptance. A Participant will be regarded as a customer only if Danske Bank has 

provided advice to the Participant or has otherwise contacted the Participant personally regarding the Offer. If the 

Participant is not regarded as a customer, the investor protection rules under the Finnish Act on Investment Services 

(747/2012, as amended) will not apply to the acceptance. This means, among other things, that neither the so-called 

customer categorisation nor the so-called appropriateness test will be performed with respect to the Offer. Each Participant 

is therefore responsible for ensuring that it has sufficient experience and knowledge to understand the risks associated 

with the Offer. 

Important Information regarding NID and LEI 

According to Directive 2014/65/EU on markets in financial instruments (MiFID II), 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 state their National 

ID or National Client Identifier (“NID”) to accept the Offer. Each person’s legal status determines whether a LEI code or 

NID number is required, and the book-entry account operator may be prevented from performing the transaction to any 

person if the LEI or NID number is not provided. Legal persons who need to obtain a LEI code can contact the relevant 

authority or one of the suppliers available on the market. Those who intend to accept the Offer are encouraged to apply 

for registration of a LEI code (legal persons) or to acquire their NID number (natural persons) well in advance, as this 

information is required in the acceptance at the time of submission. 

Information regarding Processing of Personal Data 

Shareholders who accept the Offer will submit personal data, such as name, address and social security number, to Danske 

Bank, who is the controller for the processing of such data. Personal data provided to Danske Bank will be processed in 

data systems to the extent required to administer the Offer. Personal data obtained from sources other than the customer 

may also be processed. Personal data may also be processed in the data systems of companies with which Danske Bank 

cooperates and it may be disclosed to the Offeror to the extent necessary for administering the Offer. Address details may 

be obtained by Danske Bank through an automatic procedure executed by Euroclear Finland Oy. Additional information 

on processing of personal data by Danske Bank, including details on how to exercise data subjects’ rights may be found 

at www.danskebank.com. 
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PRESENTATION OF THE OFFEROR 

The Offeror and Methode in Brief 

Montana is a private limited liability company (business identity code 3347535-2) incorporated under the laws of Finland. 

The Offeror is domiciled in Helsinki, Finland, and its registered address is c/o Hannes Snellman Attorneys Ltd, 

Eteläesplanadi 20, 00131 Helsinki, Finland. As at the date of this Offer Document, the Offeror is indirectly wholly-owned 

by Methode. Montana was incorporated on February 24, 2023 for the purposes of the Offer and to operate as the parent 

company of Nordic Lights in the acquisition structure. The Offeror has never and does not currently conduct any other 

business activities. 

Methode is a leading global supplier of custom engineered solutions with sales, engineering and manufacturing locations 

in North America, Europe, Middle East and Asia. Methode designs, engineers and produces mechatronic products for 

Original Equipment Manufacturers (OEMs) utilizing a broad range of technologies for user interface, LED lighting 

system, power distribution and sensor applications. Its solutions are found in the end markets of transportation (including 

automotive, commercial vehicle, e-bike, aerospace, bus and rail), cloud computing infrastructure, construction equipment, 

consumer appliance and medical devices.  

Methode was founded in 1946 and is headquartered in Chicago, Illinois, with its shares admitted to public trading since 

1966. As reported in Methode’s last 10-K annual report filing, at April 30, 2022, Methode had approximately 7,000 

employees worldwide, and net sales of approximately USD 1.1636 billion.  

Persons Related to the Offeror as Stipulated in Chapter 11, Section 5 of the Finnish Securities Markets Act  

The parties acting in concert with the Offeror as referred to in Chapter 11, Section 5 of the Finnish Securities Markets 

Act include Methode and its direct and indirect majority owned subsidiaries.  

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 during the period of six (6) months preceding the Offer Announcement acquired any Shares 

in Nordic Lights in public trading or otherwise.  

As at the date of this Offer Document, neither the Offeror nor any party related to the Offeror as referred to in Chapter 

11, Section 5 of the Finnish Securities Market Act holds any Shares in Nordic Lights. 
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PRESENTATION OF NORDIC LIGHTS 

All financial and other information presented in this Offer Document concerning Nordic Lights has been extracted from, 

and has been exclusively based upon, the annual report and audited financial statements published by Nordic Lights as 

at and for the year ended December 31, 2022, company releases published by Nordic Lights, entries in the Finnish trade 

register and other publicly available information. Consequently, the Offeror does not accept responsibility for such 

information except for the accurate reproduction of such information herein. 

General Overview 

Nordic Lights is a public limited liability company (business ID 3209111-1) incorporated under the laws of Finland with 

its shares admitted to trading on Nasdaq First North. Nordic Lights is domiciled in the municipality of Pedersöre, Finland, 

and its registered address is Bennäsvägen 155, FI- 68600, Pietarsaari. 

 

Nordic Lights, based in Pietarsaari, Finland, has paved its way as a global premium supplier of high-quality lighting 

solutions for heavy-duty equipment in several demanding industrial sectors. Nordic Lights focuses on providing solutions 

mainly to five end-user segments: mining, construction, forestry, agriculture and material handling. Nordic Lights’ 

mission is to enable the safe and efficient use of equipment. With three decades of experience Nordic Lights works with 

the most demanding manufacturers of machinery from design to production and aftermarket support. Nordic Lights’ 

revenue in 2022 was EUR 82 million. The Company employs around 300 employees globally. 

Shares and Share Capital 

As at the date of this Offer Document, the registered share capital of Nordic Lights amounts to EUR 12,663,301 and the 

number of issued shares in Nordic Lights is 20,957,962, of which none are held in treasury. The shares in Nordic Lights 

have no nominal value. The articles of association of Nordic Lights do not include provisions on the minimum or 

maximum amount of share capital. 

Nordic Lights has one class of shares. The shares in Nordic Lights are entered into the Finnish book-entry securities 

system. Each Share entitles its holder to one vote at each general meeting of shareholders of Nordic Lights. All Shares 

give equal rights to dividends and other distributable funds by Nordic Lights. The articles of association of Nordic Lights 

do not include any provisions or restrictions on voting rights that deviate from provisions of the Finnish Companies Act. 

Ownership Structure 

The following table sets forth the eleven largest shareholders of Nordic Lights and their ownership of all issued shares 

and voting rights in Nordic Lights according to the shareholders’ register maintained by Euroclear Finland Oy 

(“Euroclear Finland”) as at February 28, 2023. 

 

Number  

of shares 

Percent  

of shares and 

votes 

Sponsor Fund IV Ky 7,664,065 36.57 

Elo Mutual Pension Insurance Company 2,162,086 10.32 

Oy Purmo Autic Ab 1,473,000 7.03 

Ilmarinen Mutual Pension Insurance Company 936,254 4.47 

Danske Invest Finnish Equity Fund 671,946 3.21 

Evli Finland Select Fund 538,309 2.57 

Thomasset Oy 498,007 2.38 

Varma Mutual Pension Insurance Company 400,000 1.91 

Veritas Pension Insurance Company Ltd. 400,000 1.91 

Tiuraniemi Reijo Tapio 397,618 1.90 

Oy Wedeco Ab 397,618 1.90 

Eleven largest shareholders in total  15,538,903 74.14 

Other shareholders  5,419,059 25.86 

Treasury shares  - - 

Total  20,957,962 100.00 

    

Treasury Shares 

To the knowledge of the Offeror, Nordic Lights and its subsidiaries do not hold any treasury shares as at the date of this 

Offer Document. 
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Stock Options and Other Special Rights Entitling to Shares 

To the knowledge of the Offeror, Nordic Lights has no issued or outstanding stock options or other special rights entitling 

to shares. However, the unanimous shareholders of Nordic Lights have on June 15, 2022 authorized the Board of Directors 

of the Company to decide on the issuance of shares and special rights entitling to shares (see “– Authorizations – 

Authorization Regarding the Issuance of Shares and Special Rights Entitling to Shares” below). 

As at the date of this Offer Document, Nordic Lights does not have any share-based long-term incentive plans. 

Authorisations 

Authorisation Regarding the Issuance of Shares and Issuance of Special Rights Entitling to Shares 

On June 15, 2022, the Board of Directors of the Company was authorized by a written resolution of unanimous 

shareholders to resolve on the issuance of shares and the issuance of special rights entitling to shares referred to in Chapter 

10 Section 1 of the Finnish Companies Act. The authorization concerns both the issuance of new shares as well as the 

transfer of treasury shares. The total number of shares to be issued under the authorization may not exceed 3,000,000 

shares, which corresponds to approximately 14.3 percent of all the shares in Nordic Lights. 

The Board of Directors of the Company is authorized to resolve on all other terms and conditions of the issuance of shares 

and of special rights entitling to shares, including the rights to derogate from the pre-emptive right of the shareholders. 

The authorization is valid until the earlier of the close of the next annual general meeting and June 30, 2023.  

Authorisation Regarding the Acquisition of Own Shares 

On June 15, 2022, the Board of Directors of the Company was authorized by a written resolution of unanimous 

shareholders to resolve on the acquisition of the Company’s own shares. The total number of shares to be acquired may 

not exceed 3,000,000 shares, which corresponds to approximately 14.3 percent of all the shares in Nordic Lights. 

Based on the authorization, purchases of own shares may be made at a price formed in public trading on the date of the 

repurchase or otherwise at a price formed on the market. Only the unrestricted equity of the Company can be used to 

acquire own shares on the basis of the authorization. 

The Board of Directors of the Company will resolve on the manner of acquiring own shares, and that derivative 

instruments, among others, may be used in the acquisition. The acquisition of shares could also be carried out in deviation 

from the shareholders’ pre-emptive rights (directed acquisition). 

The authorization is valid until the earlier of the close of the next annual general meeting and June 30, 2023. 

Shareholders’ Agreements and Certain Other Agreements 

The Offeror is not aware of any shareholders’ agreements or other agreements or arrangements concerning the use of 

voting power or shareholding in Nordic Lights or containing information that would materially affect the assessment of 

the benefits of the Offer. 

Board of Directors, CEO and Auditor 

In accordance with the provisions of the Finnish Companies Act, the Board of Directors of Nordic Lights is responsible 

for the Company’s management and the proper organization of its operations. 

According to the articles of association of Nordic Lights, the Company shall have a Board of Directors consisting of a 

minimum of four (4) and maximum of eight (8) members. The annual general meeting of shareholders of Nordic Lights 

elects the members of the Board of Directors. As at the date of this Offer Document, the Board of Directors consists of 

the following persons: Göran Carlson (Chairman), Thomas Sandvall, Päivi Lindqvist, Sami Heikkilä, Jyrki Perttunen, 

Risto Siivonen and Caj-Anders Skog. 

Pursuant to the Finnish Companies Act, the CEO is appointed by the Board of Directors of the Company. As at the date 

of this Offer Document, the CEO of Nordic Lights is Tom Nordström. 
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The auditor of Nordic Lights is KPMG Oy Ab, with Hans Erik Bertell, Authorised Public Accountant, as the responsible 

auditor. 

Nordic Lights’ Ownership in the Offeror 

To the knowledge of the Offeror, Nordic Lights does not own 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. 

Financial Information 

The audited consolidated financial statements of Nordic Lights as at and for the financial year ended December 31, 2022 

and the Board of Directors’ report as at and for the financial year ended December 31, 2022 are included in this Offer 

Document (see “Annex A: Financial Information of Nordic Lights”) in the form published by Nordic Lights. 

Future Prospects Published by Nordic Lights 

The future prospects of Nordic Lights have been described in Nordic Lights’ audited consolidated financial statements as 

at and for the financial year ended December 31, 2022. See “Annex A: Financial Information of Nordic Lights.” 

Articles of Association  

The articles of association of Nordic Lights are included in this Offer Document. See “Annex B: Articles of Association 

of Nordic Lights”.  
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ANNEX A 

FINANCIAL INFORMATION OF NORDIC LIGHTS 

The Board of Directors’ report and the audited consolidated financial statements published by Nordic Lights as at and 

for the year ended December 31, 2022 as they have been included in this Offer Document, are based on information made 

public by Nordic Lights. The Offeror does not accept any responsibility for such information except for the accurate 

reproduction of such information in this Offer Document. 

Index to Financial Information 

• Board of Directors’ report and the audited consolidated financial statements published by Nordic Lights 

as at and for the financial year ended December 31, 2022.
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

  

  

 







 









  

 

 

 

 



  

 

  

 

 







 






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
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
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
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
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















 









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


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
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



   

   

   

   23.9%

   7.6%

   24.3%

   

   

   

   

   

   

   

   
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
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 

 

 

  

  

 2,162,086 10.32

 1,473,000 7.03

 936,254 4.47

 690,786 3.30

 520,000 2.48

  

  

  

  

  

 

 

 

 

 






































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














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 
 
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




































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
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



























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    



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    




   



    

    

    



 41,243  43,411 

 21,329  19,006 

 3,816  27,115 

 0.2  3.2 

 50.7  25.1 

 10  166 



 296  185 

 271  190 



 0.23  0.03 

 20,957,962  17,940,430 


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  

 =





 = 



 =


 


 = 




 =


 


 =  

 =


 


 =  

 =


 


 =  

 =


 


 =


 


 =  




Nordic Lights Annual Report 2022

   

A-10



  

 =


 


 =










=







 =











=


 





=


 


 = 



 = 



 =






 =
 



 =


 


 =


 


 =



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  



 

    




  

    

 



   

   

   

   

 

   



   

   

   



  



 

 

   

   

    

   

 

   

   

   

   

    

   

Nordic Lights Annual Report 2022
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   







   

   

   

  

Tangible assets 9.

Land and waters  73

Buildings and constructions  3,097

Machinery and equipment  5,432

Advance payments and construction in progress  1,590

  

Investments 11.

Other shares and similar rights of ownership  111

  

  



 12.

  9,568

  2,070

  



  13,324

  1,065

  163

  



   

 

  

  

  



 

  

 

  

  

  



 

  

 

  



  

  

  

 15.  2,916

  242

  

  

  

Nordic Lights Annual Report 2022
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 



 
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

















































































































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


















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




 



 



   

   

   

   

   








 



 

   

   




 



 

   

   

   

   




 



 

   

   

   

   









 

   



 



 


   
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


 



 

   

   

   27

   765

   1,328




 



 

   

   

   231

   834

   



 



 

  

  

   79

   79




 



 

  

   

   237

   503

   -689




 



 

   

   

   134


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



  



  

  

  

  

  

  

  



  

  164

  602

  269

  47

  316

  286

  



  216

  4

  -5

  215

  123

  12

  135

  80
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

  



  

  

  

  



  

  

  

  

  

  

  3,097



  15,466

  2,670

  18,136

  11,325

  1,379

  12,705

  5,432

  



  1,236

  2,499

  -2,145

  1,590

  



  

  

  

  

  

  

  
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

  



  

  

  



  

  

  

  



  

  

  

  



 





  

  

  

  

  

  

  



  



  

  

  





 

 

  

  

  

  

  
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  
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

  

  


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
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

  

  

  
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  

 

 
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  

  

  

  176

  2,916



  



  

  

  



  167,700

  10,584

  178,284



  0

  0

  0
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  



  

  

  

  



  

  

  

  

  









  









  107 2024 21

  2 2025 

  10 2026 

  92 2027 



  

 

 





 

 



 12,533

 3,756

Earn out payment 



  









  169 2028 

  5 2029 

  2 2030 

  16 2031 

   
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   

   

   

   

   

  

   

  

  

   

  


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   





   

   

 



  



Account receivables 9,889.98

Other receivables 5,506,307.11 470,000.00

Prepayments and accrued income 188,054.57



 

Cash and equivalents 5,031,991.50 264,801.39

  

  



   



 9.

 12,663,301.00 12,663,301.00

 15,113,348.14

 -102,386.71 -572,843.57

 2,867,080.98 470,456.86

 





 164,468.10 54,593.49

 131,442.54 20,663.72

 10. 949,639.11 150,479.89

  

  
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  



  



  

  

  






  

  




 

  

 

  



  



 -5,000,000.00

 13,050,000.00

  



 -12,532,852.00

Proceeds from paid in capital 15,113,348.14

 470,000.00

  

  

 264,801.39 121,867.16

 9,031,991.50 264,801.39


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



  



  

 723,608 143,012






  

  

  

 23,109 

 730,603 123,966



 

  



  




 




  

  

  




  

  

  

 1,386,219 136,488



  

 

  

 316,732 64,781




  

  

  

 1,117,596 5

 -521,734 118,458

Nordic Lights Annual Report 2022
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



  

  

  





  



 6,000 

 0 

 6,000 6,000

 900 600

 1,200 300

 2,100 900

 3,900 5,100

  





  



  

  

  













  

  

  

  

  

  

  
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



  



  

 12,663,301 

 12,663,301 





 15,113,348

 15,113,348

 -102,387 

  

 2,867,081 

 17,878,042 

  



 

  

  

 



  







  

  

  

  

  




  



  



Corporate mortgages  





Corporate mortgages  
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


  



  

 

Granted loans 

  



 

 
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



    

    












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ANNEX B 

ARTICLES OF ASSOCIATION OF NORDIC LIGHTS 

 

ARTICLES OF ASSOCIATION 

1 § Name and Domicile of the Company 

The name of the company is Nordic Lights Group Oyj in Finnish and Nordic Lights Group Corporation in English. The 

domicile of the company is Pedersöre, Finland. 

2 § Line of Business 

The line of business of the company is to, either directly or through its subsidiaries or affiliate companies, develop, 

manufacture, market and sell lighting solutions. In addition, the company may directly and/or through its subsidiaries or 

affiliate companies purchase, sell, own and manage real property and securities. As the parent company, the company 

may attend to the organization, financing and purchases of the group and to other similar common tasks, as well as own 

real property and shares and carry on securities trading, corporate acquisitions and divestments, and other investment 

business. 

3 § Board of Directors 

The company has a Board of Directors consisting of no less than four (4) and no more than eight (8) members.  

The term of the members of the Board of Directors begins from the General Meeting deciding on their election and ends 

at the close of the next Annual General Meeting following their election. The Board of Directors shall elect a Chairman 

from among its members. 

4 § Chief Executive Officer 

The company may have a Chief Executive Officer, who is elected by the Board of Directors. 

5 § Representation of the Company 

The company is represented by not only the Board of Directors, but also the members of the Board of Directors, the 

Chairman of the Board of Directors and the Chief Executive Officer, two (2) together. The Board of Directors can give a 

specific person a procuration right or a right to represent the company. 

6 § Notice to the General Meeting of Shareholders 

The notice convening the General Meeting of Shareholders must be delivered to the shareholders no earlier than three (3) 

months and no later than three (3) weeks before the meeting, however, no later than nine (9) days before the record date 

of the General Meeting. The notice shall be delivered to the shareholders by means of a notice published on the company's 

website or at least in one national daily newspaper designated by the Board of Directors.  

To be entitled to attend the General Meeting, a shareholder must register with the company no later than on the date 

specified in the notice of the General Meeting, which date may not be earlier than ten (10) days prior to the General 

Meeting.  

The venue for the General Meeting of Shareholders must be located in Pedersöre, Pietarsaari or Helsinki. 

7 § Annual General Meeting of Shareholders 

The Annual General Meeting of Shareholders must be held annually on a date decided by the Board of Directors and 

within six (6) months from the end of the financial year.  

At the Annual General Meeting the following shall be presented: 

- the financial statements, including the consolidated financial statements, 
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- the annual report, and 

- the auditor's report. 

After which, the following shall be decided: 

- the adoption of the financial statements and consolidated financial statements, 

- the use of the profit shown on the balance sheet, 

- the discharge from liability for the members of the Board of Directors and the Chief Executive Officer, 

- the remuneration of the members of the Board of Directors and of the auditor, and 

- the number of members of the Board of Directors. 

After which, the following shall be elected: 

- the members of the Board of Directors, and 

- the auditor. 

After which, any other matters possibly contained in the notice of the Meeting shall be handled. 

8 § Auditor 

The company has one (1) auditor that shall be an auditing firm approved by the Finnish Patent and Registration Office. 

The auditor’s term of office begins from the General Meeting deciding on the auditor’s election and ends at the close of 

the next Annual General Meeting following its election. 

9 § Book-entry Securities System 

The company’s shares belong to a book-entry securities system after the expiry of the registration period. 

10 § Notification on the Change of Holdings 

A shareholder shall notify the company of its ownership and share of votes when the holding reaches, exceeds or falls 

below 5, 10, 15, 20, 25, 30, 50 or 90 percent or 2/3 of the total number of votes carried by the shares registered in the 

trade register or the total number of shares registered in the trade register. A shareholder shall also make a notification on 

the change of holdings when it has on the basis of a financial instrument the right to receive a number of shares in the 

company that would reach, exceed or fall below the abovementioned thresholds. The notification shall be made regardless 

of whether the underlying asset of the financial instrument will be settled physically or in cash. The obligation to make a 

notification shall also arise when a shareholder’s combined holdings of the above (shareholding or voting rights and long 

position acquired through a financial instrument) reach, exceed or fall below the abovementioned thresholds. 

This Article 10 shall be interpreted in accordance with Chapter 9 Sections 5 to 8 of the Finnish Securities Markets Act. 

When calculating the holdings of the shareholder, holdings of the entities controlled by the shareholder shall also be 

considered as holdings of the shareholders. In addition, holdings of a third party shall be taken into account if the 

shareholder has the right to acquire, transfer or exercise the voting rights attached to the shares owned by the third party. 

The obligation to notify the company of the change of holdings shall not apply to: 

- shares acquired for the sole purpose of settlement activities for a maximum of four trading days and to custodians of 

securities holding shares in this capacity with the right to exercise the voting rights attached to the shares in their custody 

only as specifically instructed; 

- holdings and voting rights in the trading book of a credit institution or an investment service provider if: 

(a) the holdings in the trading book do not exceed 5 percent of the total number of votes or the total number of 

shares in the company; and 
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(b) the voting rights attached to the shares in the trading book are not exercised nor otherwise used to intervene 

in the management of the company; 

- holdings and voting rights, which have been acquired for the purposes of stabilization in connection with an offer of 

securities in accordance with the EU Market Abuse Regulation ((EU) No 596/2014, as amended), if the voting rights 

attached to the shares are not exercised nor otherwise used to intervene in the management of the company. 

The notification on the change of holdings shall be made without undue delay, however, no later than on the next trading 

day after the shareholder learned or should have learned of the acquisition or transfer, his/her/its possibility of exercising 

voting rights or the executed transaction as a result of which his/her/its holding or share of votes has changed or will 

change in the manner provided above, once the transaction is completed. The shareholder need not make a notification 

on the change of holdings if the notification is made by the person exercising control over the shareholder. 

The notification on the change of holdings shall contain the following information: 

(a) grounds for making the notification on the change of holdings; 

(b) time when holdings or share of votes reached, exceeded of fell below the abovementioned thresholds; 

(c) exact share of the shares and votes in the company held either directly or indirectly by the shareholder; 

(d) exact share of the shares and votes in the company held either directly or indirectly by the shareholder on the basis of 

a financial instrument; 

(e) total number of the shares concerned; 

(f) nature, maturity date, execution period and transfer method of the financial instrument; 

(g) total number of votes attached to the shares or the total number of shares in the company registered in the trade register; 

(h) full name, trade register number or equivalent corporate identifier; 

(i) entities controlled by the shareholder through which shares of the company and voting rights attached thereto are held, 

and full name, trade register number or equivalent corporate identifier of each such entity; and 

(j) description of the division of holdings between the shareholder and each of the entities controlled by the shareholder. 

The company will publish a template form for the notification of change of holdings on its website. When a notification 

on the change of holdings has been made to the company or the company otherwise becomes aware of the reaching, 

exceeding or falling below of any of the abovementioned thresholds, the company shall, without undue delay, disclose 

the information of the change of holdings in the company and deliver such information to the market. 

The shareholder shall make the notification on the change of holdings in Finnish or in English, at its own discretion, and 

the company shall disclose all information pertaining to the change of holdings without undue delay.  

In the event that a shareholder fails to comply with its obligation to notify the company of changes in its holdings when 

the holdings reach or exceed the abovementioned thresholds, the shareholder is entitled to only exercise the share of the 

votes attached to the shares that the shareholder held before the change in its holdings, until the shareholder has made the 

required notification. 

This Article 10 of the Articles of Association ceases to apply in its entirety in the event that the shares of the company 

are admitted to trading on a regulated market as referred to in Chapter 2, Section 5 of the Finnish Securities Markets Act. 

Thereafter, an obligation to notify major holdings and share of votes shall be determined in accordance with Chapter 9 of 

the Finnish Securities Markets Act. 

11 § Obligation to Make a Tender Offer 

Offer 

A shareholder, whose holding increases above 50 percent of the total number of votes attached to the shares of the 

company registered in the trade register (offer threshold) after the shares of the company have been admitted to public 
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trading on a market place, including Nasdaq First North Growth Market Finland, shall make an offer to purchase all the 

other shares and securities entitling thereto issued by the company to other shareholders and holders of such securities 

entitling to shares of the company issued by the company. 

A shareholder’s share of votes shall comprise: 

(a) shares held by the shareholder and persons acting in concert with the shareholder; 

(b) shares held together by the shareholder or by persons acting in concert with the shareholder, and a third party; and 

(c) shares, the voting rights attached to which the shareholder is entitled to use or direct under a contract or other 

arrangement. 

When calculating the share of votes referred to in this Article 11, restrictions on the exercise of voting rights based on 

law or the articles of association or on another contract shall not be taken into account. Votes attached to shares held by 

the company or by an entity controlled by it shall not be taken into account in the total number of votes on the company. 

An obligation to make on offer shall not apply to entities acting as custodians of shares in the company and holdings of 

such entities shall not be taken into account when calculating the shareholder’s share of votes. 

In this Article 11, persons acting in concert shall mean natural or legal persons who, on the basis of an agreement or 

otherwise, cooperate with a shareholder, offeror or the company with the intention to exercise or acquire significant 

control in the company or to prevent the realization of an offer. Persons acting in concert shall comprise at least: 

(a) a shareholder and entities controlled by it as well as their pension foundations and pension funds; 

(b) the company and legal persons belonging to the same group and their pension foundations and pension funds; and 

(c) a shareholder and persons who are in a relationship with the shareholder in the meaning of Article 3, paragraph 1, 

subparagraph 26, indents a to c of the Market Abuse Regulation. 

If there is one shareholder in the company whose share of votes exceed the offer threshold, the obligation to make on 

offer shall not arise to another shareholder until his/her/its share of votes exceed the share of votes of the first mentioned 

shareholder. 

If the offer threshold is exceeded solely due to measures taken by the company or another shareholder, the obligation to 

make an offer shall not arise until the shareholder who has exceeded the offer threshold acquires or subscribes for more 

shares in the company or otherwise increases his/her/its shares of votes in the company. 

Consideration 

The consideration paid by the offeror shall equal fair market price. Consideration may be cash, securities or shares or a 

combination of cash, securities and shares. The basis for determining the consideration shall be the highest of the 

following: 

- the highest price paid for the securities subject to the offer during the six (6) months prior to the obligation to make an 

offer by the offeror or by a person acting in concert with the offeror having arisen; or 

- in the event that no such acquisitions have been made, the volume weighted average trading price of the publicly traded 

securities subject to the offer during the three (3) months prior to the obligation to make an offer having arisen. 

If an acquisition, deemed to have influence on the consideration, is denominated in a currency other than euro, in which 

the shares of the company are traded, the conversion value of such currency used in such an acquisition to the trading 

currency shall be calculated with the official rates of the currencies set by the European Central Bank seven (7) days prior 

to the date on which the Board of Directors notified the shareholders of the offer.  

The offeror shall treat all offerees equally and pay the same price per share to all offerees willing to sell their shares to 

the offeror on the basis of the offer regardless of the identity of the offeree, number of the shares held by the offeree or 

the time when the offeree sells its shares to the offeror. 

In the event that the offeror or a person acting in concert with the offeror acquires shares in the company on better terms 

that have been offered to the offerees in the offer and such acquisition takes place between the date on which the obligation 
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to make an offer arose and the date by which the offer has to be accepted, the offeror shall be obliged to amend the offer 

to correspond to the said acquisition. The procedure for the amendment of the offer is set forth below. 

In the event that the offeror or a person acting in concert with the offeror acquires shares in the company on better terms 

that have been offered to the offerees in the offer (or possible amended offer), and such acquisition takes place within 

nine (9) months from the date by which the offer had to be accepted, the offeror shall compensate the difference of the 

consideration paid to the offerees who have accepted the offer (or possible amended offer) and the consideration paid in 

the acquisition. 

Procedure 

The offeror has an obligation to make the offer in writing to the company’s address addressed to the Board of Directors. 

A notification on the obligation to make an offer shall contain the number of shares held by the offeror and the number 

of shares acquired during the last twelve (12) months and consideration paid for them. A notification on an obligation to 

make an offer shall also contain the address of the offeror and the notification shall, at the discretion of the offeror, be 

made in Finnish or in English. 

The Board of Directors shall notify the company’s shareholders that an obligation to make an offer has arised within 30 

days of receiving a notification on the obligation to make an offer, or in the absence of such notification or where such 

notification fails to arrive within said period, of the date on which it otherwise became aware of the obligation to make 

an offer. The notification of the Board of Directors shall contain all the information of the date on which the obligation 

to make an offer arose, the basis for the determination of the consideration, to the extent known to the Board of Directors, 

and the last date for accepting the offer. The offeror shall provide the Board of Directors all the information reasonably 

needed for the Board of Directors to deliver its own notification to the shareholders. The notification of the Board of 

Directors shall be made in accordance with Article 10 concerning notices to general meetings of shareholders. An offeree 

who wishes to accept the offer shall do so in writing within 30 days of the notification of the Board of Directors. An 

acceptance notification, to be sent to the company or a party appointed by the Board of Directors, shall include the number 

of shares covered by the acceptance. An offeree who accepts the offer shall, simultaneously with the acceptance 

notification, provide the company with all the documentation necessary for carrying out the transfer of the relevant shares 

to the offeror against the payment of the consideration. 

The offeror shall without delay notify the Board of Directors, if the offer must be amended in accordance with the 

abovementioned provisions and it shall provide the Board of Directors all information reasonably requested it. In the 

event that the offerees have already been informed of the offer, the Board of Directors shall without delay notify the 

offerees of the amended offer and of a possible extension to the offer period in the manner set forth in the paragraph 

immediately above. Such extension shall be resolved by the Board of Directors and it shall not exceed two (2) weeks 

from the original date by which the offer had to be accepted in accordance with the paragraph above. Information on the 

new deadline shall, however, be announced at least two (2) weeks before the new deadline. 

If the offer is not accepted by an offeree by the deadline as set forth in the paragraph above, the offeree shall forfeit its 

right to accept the offer (or possible amended offer). An offeree has the right to withdraw its acceptance by notifying the 

Board of Directors in writing until the purchase has taken place in accordance with the terms of the offer. 

The company shall notify the offeror of the total number of acceptances of the offer immediately after the deadline set 

forth in the paragraph above has passed. The offeror shall, within 14 days upon receiving such notification and in 

accordance with instructions provided by the company, pay the consideration and complete the purchase of the shares in 

respect of the acceptances received. 

The consideration or any part thereof that is not paid within said period, shall accrue default interest of 20 percent per 

annum as of the date on which the purchase should have taken place. In addition, if the offeror has failed to comply with 

the abovementioned provisions concerning the obligation to make an offer, default interest shall be calculated from the 

date on which the notification of the obligation to make an offer should have been made. 

The company shall prepare all releases relating to notifications and information released to the shareholders of the 

company in accordance with this Article 11 in Finnish and in English. 

All provisions relating to the application and interpretation of the obligation to make on offer, which are not explicitly 

stated in this Article 11, shall be determined by applying Chapter 11 of the Finnish Securities Markets Act. 

Dispute Resolution 
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The Board of Directors is fully authorized to resolve on the application of this Article 11, including the application of 

directly or analogically applicable regulation entirely or partially. This authorization of the Board of Directors also 

includes any discretion analogically vested in a relevant takeover committee, such as the assessment of whether the share 

of holdings referred to in this Article 11 has been reached, the authority to determine the terms of an offer as well as the 

consideration to be offered by the offeror to the offerees. In addition, the Board of Directors may, on application and on 

special grounds, grant a permission to derogate from the obligation to make on offer and other obligations set out in this 

Article. 

All bona fide resolutions or decisions or use of discretionary or decision-making power made in accordance with this 

Article 11 shall be final and binding, and all bona fide actions taken by the Board of Directors or on behalf of the Board 

of Directors or on the basis of authorizations granted by the Board of Directors in accordance with this Article 11, shall 

be final and binding on all relevant parties concerned and cannot be challenged with respect to validity or any other 

grounds. The Board of Directors shall not be obligated to provide reasoning for its resolutions, decisions or notifications 

made in accordance with this Article 11. 

Should half or more of the members of the Board of Directors have a conflict of interest or otherwise be unable to resolve 

on matters relating to this Article 11, the Board of Directors shall appoint an independent financial adviser to undertake 

the role of the Board of Directors for the purposes of the resolutions related to this Article. Such advisor must have 

relevant experience and a background in offer related matters. Such advisor shall in this respect have equivalent authority 

as those granted to the Board of Directors in this Article, unless the Board of Directors decides otherwise in connection 

with the appointment of the advisor, or otherwise. 

Application of the Article 11 

This Article 11 of the Articles of Association ceases to apply in its entirety in the event that the shares of the company 

are admitted to trading on a regulated market as referred to in Chapter 2, Section 5 of the Finnish Securities Markets Act. 

Thereafter, the procedure for a public offer and an obligation to make an offer shall be determined in accordance with 

Chapter 11 of the Finnish Securities Markets Act. 

Restriction on Number of Votes 

In the event that a shareholder fails to comply with its obligation to make an offer as set out above, the shareholder is 

entitled to only exercise the share of votes attached to the shares it owns that do not reach or exceed the minimum offer 

threshold of 50 percent as defined above.  
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ANNEX C 

STATEMENT BY THE BOARD OF DIRECTORS OF NORDIC LIGHTS 

 

STATEMENT OF THE BOARD OF DIRECTORS OF NORDIC LIGHTS GROUP CORPORATION REGARDING THE PUBLIC CASH 
OFFER BY MONTANA BIDCO OY TO THE SHAREHOLDERS OF NORDIC LIGHTS GROUP CORPORATION 

On February 28, 2023, Montana BidCo Oy (“Montana” or the “Offeror”) announced a voluntary public cash tender offer 
to the shareholders of Nordic Lights Group Corporation (“Nordic Lights” or the “Company”) to tender all their shares in 
Nordic Lights to Montana for a consideration of EUR 6.30 in cash per share (the “Offer”). The Offer is being made for all 
of the issued and outstanding shares in Nordic Lights that are not held by Nordic Lights or its subsidiaries (the “Shares”). 
 
The Board of Directors of the Company (the “Nordic Lights Board”) has decided to issue the statement below regarding 
the Offer as required by the Helsinki Takeover Code issued by the Finnish Securities Market Association (the “Helsinki 
Takeover Code”). 

The Offer in Brief 
 
The Offeror is a private limited liability company incorporated and existing under the laws of Finland, that is indirectly 
wholly owned by Methode Electronics, Inc. (“Methode”), a corporation incorporated and existing under the laws of the 
state of Delaware, the United States, with its shares listed on the New York Stock Exchange.  
 
Methode and Nordic Lights have, on February 28, 2023, entered into a combination agreement (the “Combination 
Agreement”) pursuant to which the Offeror makes the Offer for all Shares in Nordic Lights and pursuant to which 
Methode has transferred its rights and obligations to Montana (in accordance with its terms). 
 
As at the date of this statement, Nordic Lights has 20,957,962 issued shares, of which none are held in treasury. Neither 
the Offeror nor Methode hold any shares in the Company. 
 
The Offeror and Methode have reserved the right to acquire, or enter into arrangements to acquire, shares in Nordic 
Lights before, during and/or after the offer period (including any extension thereof) outside the Offer in public trading 
on Nasdaq First North Growth Market Finland (“Nasdaq First North”) or otherwise. The Offeror has undertaken to 
disclose any such purchases made or arranged in accordance with applicable rules.  
 
The Offer is made pursuant to the terms and conditions to be included in the tender offer document expected to be 
published by the Offeror on or about March 14, 2023 (the “Offer Document”). 
 
The Offer Consideration 
 
The Offer was announced with an offer consideration of EUR 6.30 in cash per each validly tendered Share in the Offer, 
subject to any adjustments as set out below (the “Offer Consideration”). The Offer Consideration has been determined 
based on 20,957,962 Shares. Should the Company increase the number of its Shares as a result of any measure with a 
dilutive effect, or should the Company distribute a dividend or in any other way distribute or transfer value to its 
shareholders, or if a record date with respect to any of the foregoing occurs prior to any settlement of the Offer (with 
the effect that any resulting distribution of funds is not payable to the Offeror), then the Offer Consideration payable 
by the Offeror will be reduced accordingly on a euro-for-euro basis. As disclosed in the Company's Financial Statements 
Release on 16 February 2023, the Company's Board of Directors has proposed a dividend of EUR 0.12 per share for the 
financial year 2022.  

 
The Offer Consideration represents a premium of: 
 

• approximately 13.4 percent compared to the average price of EUR 5,56 for Nordic Lights' share on Nasdaq First 
North on February 27, 2023, being the last day of trading before the announcement of the Offer; 

• approximately 58.1 percent compared to the closing price of EUR 3,99 for Nordic Lights' share on Nasdaq First 
North on December 20, 2022, i.e. the last day of trading prior to Methode submitting its non-binding proposal 
to Nordic Lights; 
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• approximately 51.5 percent compared to the volume-weighted average trading price of EUR 4,16 for Nordic 
Lights' share on Nasdaq First North during the last three months before the announcement of the Offer; and 

• approximately 25.5 percent compared to the subscription price of EUR 5.02 for Nordic Lights' share in the initial 
public offering of Nordic Lights in connection with its listing to Nasdaq First North on 5 July 2022. 

 
Major shareholders of the Company; Sponsor Fund IV Ky (“Sponsor“), which is ultimately controlled by Sponsor Capital 
Oy (“Sponsor Capital“), as well as individual partners at Sponsor Capital (the “Individual Partners“), Elo Mutual Pension 
Insurance Company (“Elo“) and Oy Purmo Autic AB have irrevocably undertaken to accept the Tender Offer subject to 
certain customary conditions. Sponsor's and the Individual Partners' undertakings will not terminate in the event of any 
superior competing offers. Elo's and Purmo's irrevocable undertakings will terminate in the event that a third party 
announces a public tender offer for all Shares in the Company with a consideration of at least EUR 6.93 per share, where 
the Offeror does not within seven (7) business days match or exceed such competing offer by increasing the Offer 
Consideration. The aggregate irrevocable undertakings relating to the Offer represent approximately 56.5 percent of 
the Shares and votes in Nordic Lights, of which Sponsor's and the Individual Partners' irrevocable undertakings represent 
approximately 39.2 percent of the Shares and votes in Nordic Lights. In addition, Varma Mutual Pension Insurance 
Company (“Varma“) (approximately 1.9 percent of the issued shares and votes) and Thomasset Oy (“Thomasset “) 
(approximately 2.4 percent of the issued shares and votes), who in aggregate hold approximately 4.3 percent of the 
shares and votes in Nordic Lights, have expressed that they view the Offer positively. 
 
The completion of the Offer is subject to the satisfaction or waiver by the Offeror of certain customary conditions on or 
prior to the Offeror’s announcement of the final results of the Offer including, among others, that approvals by all 
necessary regulatory authorities have been received and the Offeror having achieved acceptances in respect of more 
than 90 percent of the Shares and votes in the Company as calculated in accordance with Chapter 18 Section 1 of the 
Finnish Limited Liability Companies Act (624/2006, as amended, the “Finnish Companies Act”). 
 
The Offeror has confirmed to the Nordic Lights Board that the Offer is fully financed by a combination of cash funds 
available within the Methode group and debt financing provided by Methode’s available credit facilities. The funds 
required for the financing of the Offer are available to the Offeror on a certain funds basis under a funding commitment 
from Methode, to fully finance the Offer at completion and compulsory redemption proceedings, if any, in accordance 
with the Finnish Companies Act as well as the possible payment of a termination fee by the Offeror pursuant to the 
Combination Agreement.  
 
The offer period for the Offer is expected to commence on or about March 15, 2023, and to expire on or about April 14, 
2023, unless the Offeror extends the offer period in order to satisfy the conditions to completion of the Offer, including, 
among others, receipt of approvals from all necessary regulatory authorities. The Offer is currently expected to be 
completed during the second quarter of 2023. 
 
As announced in connection with the publication of the Offer, the Combination Agreement includes customary 
provisions whereby the Nordic Lights Board retains the right to withdraw, modify or amend its recommendation to 
shareholders to accept the Tender Offer on the basis of its fiduciary duties under Finnish laws and regulations (including 
the Helsinki Takeover Code) and due to a possible superior competing offer or proposal (determined after consultation 
with the Company’s external legal counsel and/or financial advisor) or materially changed circumstances, if it 
determines in good faith, that the acceptance of the Offer would no longer be in the best interest of the shareholders 
of Nordic Lights and that the failure to effect a change of recommendation would be a breach of the Nordic Lights 
Board's fiduciary duties. If such withdrawal, modification or amendment by the Nordic Lights Board is connected to a 
competing offer or a competing proposal, which the Nordic Lights Board determines in good faith to constitute a 
superior offer, the Nordic Lights Board may withdraw, modify or amend its recommendation provided that the Nordic 
Lights Board 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 superior offer and the material contents thereof, including all 
financial conditions, and (iii) if requested by the Offeror, during a five (5) business days period following the date on 
which such notice is received, in good faith provided the Offeror with an opportunity to negotiate with the Nordic Lights 
Board to make such adjustments to the terms and conditions of the Offer as the Offeror may propose. 
 
The Nordic Lights Board has seen it fit to agree to the non-solicitation undertaking, based on their assessment of the 
terms and conditions of the Offer and the irrevocable undertakings provided by the Company's major shareholders to 
the Offeror, and also considering that the non-solicitation undertaking does not prevent the Nordic Lights Board from 
investigating potential non-solicited competing offers and thus complying with its fiduciary duties in a situation in which 
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the Nordic Lights Board has been contacted by a competing offeror without the Nordic Lights Board having initiated the 
matter, or if circumstances otherwise substantially change. 

Background for the Statement 
 
Pursuant the Helsinki Takeover Code, the Nordic Lights Board must prepare a public statement regarding the Offer. 
 
The statement must include a well-founded assessment of the Offer from the perspective of Nordic Lights and its 
shareholders as well as of the strategic plans presented by the Offeror in the Offer Document and their likely effects on 
the operations of, and employment at, Nordic Lights. 
 
For the purposes of issuing this statement, the Offeror has on March 7, 2023 submitted to the Nordic Lights Board a 
draft versions of a Finnish and English language Offer Document (the “Draft Offer Document”). 
 
In preparing its statement, the Nordic Lights Board has relied on information provided in the Draft Offer Document by 
the Offeror and certain other information provided by the Offeror and has not independently verified this information. 
Accordingly, the Nordic Lights Board’s assessment of the consequences of the Offer on Nordic Lights' business and 
employees should be treated with caution. 

Assessment Regarding Strategic Plans Presented by the Offeror in the Draft Offer Document and Their Likely Effects 
on the Operations of, and Employment at, Nordic Lights 
 
Information Given by the Offeror in the Draft Offer Document 
 
The Nordic Lights Board has assessed the Offeror’s strategic plans based on the statements made in the Company’s and 
the Offeror’s announcement of the Offer published on February 28, 2023 (the “Offer Announcement”) and the Draft 
Offer Document. 
 
Methode has great admiration for Nordic Lights and is impressed with the Company’s global market position, strategic 
customer relationships and differentiated product offering. Methode considers Nordic Lights to be highly 
complementary to its existing LED lighting solutions and believes it would be an ideal partner to support the continued 
growth of the Company while creating value through complementary product and manufacturing characteristics.  
 
Methode believes it would add greater scale to Nordic Lights' business and reduce its reliance on the construction and 
mining markets. Leveraging the Methode brand, Nordic Lights would be able to cross-sell its products to the broader 
Methode customer base. Methode’s auto and commercial vehicle credentials and capabilities can help Nordic Lights 
accelerate its driving lights business. Lastly, Methode can help Nordic Lights secure certificates for equipment used in 
explosive atmospheres (Ex) that will expand the market for Nordic Lights’ products. 
 
Methode is enthusiastic about the prospect of partnering with the current management team to help grow and 
strengthen the Company's business. 
 
The completion of the Offer is not expected to have any immediate material effects on the operations, the assets, the 
position of the management or employees, or the location of the offices of Nordic Lights. However, as is customary in 
connection with public tender offers, the Offeror intends to change the composition of the Board of Directors of Nordic 
Lights after the completion of the Offer.  
 
Board Assessment 
 
The Nordic Lights Board believes that it will benefit from Montana's experience in the industry and partnering up with 
Montana would further accelerate Nordic Lights' successful growth. 
 
The Nordic Lights Board considers that the information on the Offeror’s strategic plans concerning Nordic Lights 
included in the Draft Offer Document is of a general nature. However, based on the information presented to Nordic 
Lights and the Nordic Lights Board, the Nordic Lights Board believes that the completion of the Offer is not expected to 
have any immediate material effects on Nordic Lights' operations or the position of the employees of Nordic Lights. 
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On the date of this statement, the Nordic Lights Board has not received any formal statements as to the effects of the 
Offer to the employment at Nordic Lights from Nordic Lights' employees. 

Assessment Regarding Financing Presented by the Offeror in the Draft Offer Document 
 
Information Given by the Offeror in the Draft Offer Document 
 
The Nordic Lights Board has assessed the Offeror’s financing confirmation, the statements made in the Offer 
Announcement and the Draft Offer Document. Furthermore, the Company’s financial adviser Skandinaviska Enskilda 
Banken AB (publ) Helsinki Branch (“SEB”) and legal adviser Roschier, Attorneys Ltd have reviewed the Offeror’s 
confirmation of certain funds dated 28 February, 2023 (“Confirmation of Certain Funds”). 
 
Pursuant to the Draft Offer Document, the Offeror will finance the Offer at completion and compulsory redemption 
proceedings, if any, through a combination of cash funds available within the Methode group and debt financing 
provided by Methode's available credit facilities. The funds required for the financing of the Offer are available to 
Montana on a certain funds basis under a funding commitment from Methode, to fully finance the Offer at completion 
and compulsory redemption proceedings, if any, as well as the possible payment of a termination fee by the Offeror 
pursuant to the Combination Agreement. The Offeror’s obligation to complete the Offer is not conditional upon 
availability of financing.  
 
The Offeror’s Representations and Warranties in the Combination Agreement 
 
In the Combination Agreement, the Offeror represents and warrants to Nordic Lights that the Offeror has access to 
capital in a sufficient amount, as evidenced in the Confirmation of Certain Funds, to finance the payment of the 
aggregate Offer Consideration for all of the Shares in connection with the Offer at completion and in connection with 
any subsequent compulsory redemption proceedings and the possible payment of the termination fee by the Offeror. 
The Offeror’s obligation to complete the Offer is not conditional upon availability of financing. 
 
Board Assessment 
 
Based on the information made available by the Offeror to the Company, the Nordic Lights Board believes that the 
Offeror has secured necessary and adequate financing in sufficient amounts in the form of cash funds and debt 
financing, as evidenced in the Confirmation of Certain Funds, in order to finance the Offer at completion and compulsory 
redemption proceedings, if any, in accordance with the requirement set out in Chapter 11, Section 9 of the Finnish 
Securities Markets Act as well as a possible payment of a termination fee by the Offeror pursuant to the combination 
agreement. 

Assessment of the Offer from the Perspective of Nordic Lights and its Shareholders 
 
When evaluating the Offer, analysing alternative opportunities available to Nordic Lights and concluding on its 
statement, the Nordic Lights Board has considered several factors, including, but not limited to, Nordic Lights' recent 
financial performance, current position and future prospects, the historical performance of the trading price as well as 
moderate to low trading volumes of Nordic Lights' share, in particular, relative to larger industry peers and the 
conditions for the Offeror to complete the Offer. 
 
The Nordic Lights Board’s assessment of continuing the business operations of Nordic Lights as an independent company 
has been based on reasonable future-oriented estimates, which include various uncertainties, whereas the Offer 
Consideration and the premium included therein is not subject to any uncertainty other than the fulfilment of the 
conditions to completion of the Offer. 
 
To support its assessment of the Offer, the Nordic Lights Board has received a fairness opinion, dated February 27, 2023, 
from Nordic Lights' financial adviser, SEB, concerning the Offer Consideration (the “Fairness Opinion”). The Fairness 
Opinion is attached as Appendix 1 to this statement. 
 
The Nordic Lights Board believes that the Offer Consideration is fair to the shareholders based on its assessment of the 
matters and factors, which the Nordic Lights Board has concluded to be material in evaluating the Offer. These matters 
and factors include, but are not limited to: 
 



 

C-5 

• the information and assumptions on the business operations and financial condition of Nordic Lights as at the 
date of this statement and their expected future development, including an assessment of expected risks and 
opportunities related to the implementation and execution of Nordic Lights' current strategy; 

• the premium being offered for the Shares; 

• the historical trading price and the moderate to low trading volumes of Nordic Lights' shares, in particular 
relative to larger industry peers; 

• liquidity available to shareholders tendering their Shares in the Offer; 

• transaction certainty, and that the conditions of the Offer are reasonable and customary; 

• valuation multiples of Nordic Lights' share compared to the industry multiples before the announcement of 
the Offer; 

• valuations and analysis made and commissioned by the Nordic Lights Board as well as discussions with an 
external financial adviser; and 

• the Fairness Opinion issued by SEB. 
 
In addition, the Nordic Lights Board considers the Offer Consideration level and the major shareholders' support for the 
Offer in the form of irrevocable undertakings as well as Varma's and Thomasset's positive view of the Offer to positively 
affect the ability of the Offeror to gain control of more than 90 percent of the Shares and, thereby, help successfully 
complete the Offer. Major shareholders holding in aggregate approximately 56.5 percent of the Shares and votes in 
Nordic Lights have irrevocably undertaken to accept the Offer. The Nordic Lights Board has especially considered 
Sponsor's irrevocable undertaking, including the Individual Partners' irrevocable undertakings, that represent 39.2 
percent of the shares and votes in Nordic Lights, and the fact that it does not terminate in the event of superior 
competing offers. 
 
The Nordic Lights Board has concluded that the relevant business prospects of Nordic Lights would provide 
opportunities for Nordic Lights to develop its business as an independent company for the benefit of Nordic Lights and 
its shareholders. However, taking into consideration the risks and uncertainties associated with such stand-alone 
approach as well as the terms and conditions of the Offer included in the Draft Offer Document, the Nordic Lights Board 
has concluded that the Offer is a favourable alternative for the shareholders. 

Recommendation of the Nordic Lights Board 
 
The Nordic Lights Board has carefully assessed the Offer and its terms and conditions based on the Draft Offer 
Document, the Fairness Opinion, and other available information. 
 
Based on the foregoing, the Nordic Lights Board considers that the Offer and the amount of the Offer Consideration are, 
under the prevailing circumstances, fair to Nordic Lights' shareholders. 
 
Given the above-mentioned viewpoints, the members of the Nordic Lights Board that participated in the consideration 
and decision-making concerning the implications of the Offer and this statement in Nordic Lights unanimously 
recommend that the shareholders of Nordic Lights accept the Offer.  
 
In accordance with the disqualification provisions of the Finnish Companies Act and the Helsinki Takeover Code, 
members of the Board of Directors, Thomas Sandvall and Sami Heikkilä, who are closely associated with Sponsor Capital, 
a company that ultimately controls Sponsor, did not participate in the decision-making concerning the recommendation 
of the Board of Directors or the Combination Agreement due to their material connections to and interests in Sponsor 
Capital and Sponsor that has irrevocably undertaken to accept the Offer. 

Certain Other Matters 
 
The Nordic Lights Board notes that the transaction may, as is common in such processes, involve unforeseeable risks. 
 
The Nordic Lights Board notes that the shareholders of Nordic Lights should also take into account the potential risks 
related to non-acceptance of the Offer. If the acceptance condition of more than 90 percent of the Shares and votes is 
waived, the completion of the Offer would reduce the number of Nordic Lights' shareholders and the number of shares, 
which would otherwise be traded on Nasdaq First North. Depending on the number of Shares validly tendered in the 
Offer, this could have an adverse effect on the liquidity and value of the shares in Nordic Lights. Furthermore, pursuant 
to the Finnish Companies Act, a shareholder that holds more than two-thirds of the shares and voting rights carried by 
the shares in a company has sufficient voting rights to decide upon certain corporate transactions, including, but not 
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limited to, a merger of the company into another company, an amendment of the articles of association of the company, 
a change of domicile of the company and an issue of shares in the company in deviation from the shareholders’ pre-
emptive subscription rights. 
 
Pursuant to Chapter 18 of the Finnish Companies Act, a shareholder that holds more than 90 percent of all shares and 
votes in a company has a right to acquire and, subject to a demand by other shareholders, is also obligated to redeem 
the shares owned by the other shareholders. In such case, the Shares held by Nordic Lights' shareholders, who have not 
accepted the Offer, may be redeemed through redemption proceedings under the Finnish Companies Act in accordance 
with the conditions set out therein. 
 
Nordic Lights and the Offeror have undertaken to comply with the Helsinki Takeover Code referred to in Chapter 11, 
Section 28 of the Finnish Securities Markets Act. 
 
This statement of the Nordic Lights Board does not constitute investment or tax advice, and the Nordic Lights Board 
does not specifically evaluate herein the general price development or the risks relating to the Shares in general. 
Shareholders must independently decide whether to accept the Offer, and they should take into account all the relevant 
information available to them, including information presented in the Offer Document and this statement as well as any 
other factors affecting the value of the shares. 
 
Nordic Lights has appointed SEB as financial adviser and Roschier, Attorneys Ltd. as legal adviser in connection with the 
Offer. 

March 9, 2023 

The Board of Directors of Nordic Lights 
 

Appendix 1: Fairness Opinion  
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The Board of Directors 

Nordic Lights Oyj 

 P.O. Box 36, Bennäsvägen/Pännäistentie 155 

68601 Jakobstad/Pietarsaari 

Finland 

 

 

The Board of Directors of Nordic Lights Oyj (“Nordic Lights”) (the “Board”) has requested the 

opinion of SEB Corporate Finance, Skandinaviska Enskilda Banken AB (publ), Helsinki Branch 

(”SEB Corporate Finance”) as to the fairness, from a financial point of view, of the offer 

consideration per Nordic Lights share amounting to EUR 6.30 in cash (the “Offer Consideration”) 

proposed to be received by the shareholders of Nordic Lights pursuant to the public offer (the 

“Offer”) by Methode Electronics, Inc. (the “Offeror”), which is planned to be announced on 

February 28, 2023 before the market opens in Helsinki. 

 

In connection with the presentation of this opinion, SEB Corporate Finance has, inter alia, 

reviewed certain publicly available and other business and financial information relating to Nordic 

Lights (including annual and interim reports issued by Nordic Lights); certain financial forecasts 

and other information and data which were provided to or discussed with SEB Corporate Finance 

by the management of Nordic Lights and that Nordic Lights has instructed SEB Corporate Finance 

to use for the purposes of its analyses. In addition, SEB Corporate Finance has held discussions 

with certain members of the Board of Nordic Lights and senior members of the management of 

Nordic Lights concerning the businesses, operations, financial position and prospects of Nordic 

Lights; compared certain financial and stock exchange related information regarding Nordic Lights 

with similar information for certain other companies that SEB Corporate Finance considered 

relevant; reviewed the share price development and trading activity in the Nordic Lights shares 

on Nasdaq Helsinki; also discussed with certain large shareholders of Nordic Lights; and 

performed such other analyses and studies as SEB Corporate Finance has deemed appropriate 

as a basis for this opinion. 

 

SEB Corporate Finance has relied, without independent verification, upon the accuracy in all 

material aspects of all of the financial and other information and data publicly available or provided 

to or otherwise reviewed by or discussed with SEB Corporate Finance and upon the assumption 

that no information of material importance to the evaluation of Nordic Lights future earnings 

capacity or for SEB Corporate Finance’s assessment in general has been omitted. 

 

With respect to financial forecasts and other information and data provided to or otherwise 

reviewed by or discussed with SEB Corporate Finance by the management of Nordic Lights, SEB 

Corporate Finance has been advised and assumed with your consent, that such financial 

forecasts and other information and data (including extrapolations thereto) were reasonably 

prepared on bases reflecting the best currently available estimates and judgments of the 

management of Nordic Lights as to the future financial performance of Nordic Lights and the other 

matters covered thereby. SEB Corporate Finance further has assumed that the financial results 

reflected in the financial forecasts and other information and data used in its analyses will be 

realized at the times and in the amounts projected. 

 

SEB Corporate Finance has not conducted any due diligence in order to verify the accuracy of 

the received or reviewed information, and has not made any independent evaluation or 
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assessment of the assets and liabilities (contingent, off-balance sheet or otherwise) of Nordic 

Lights or any other entity, nor has SEB Corporate Finance been furnished with any such 

evaluation or assessment or made any physical inspection of the properties or assets of Nordic 

Lights or any other entity. SEB Corporate Finance is not expressing any opinion with respect to 

accounting, tax, regulatory, legal or similar matters and it has relied upon the assessments of 

representatives of Nordic Lights as to such matters. 

 

This opinion does not address any terms (other than the Offer Consideration to the extent 

expressly specified herein) or other aspects or implications of the Offer, including, without 

limitation, the form or structure of the Offer. SEB Corporate Finance’s assignment does not 

include expressing an opinion on the relative merits of the Offer as compared to any alternative 

business strategies that might exist for Nordic Lights, including whether any other transaction 

would potentially be more favourable for the shareholders of Nordic Lights, or the effect of any 

other transaction in which Nordic Lights might engage. SEB Corporate Finance also expresses 

no view as to, and this opinion does not address, the fairness (financial or otherwise) of the 

amount or nature or any other aspect of any compensation to any officers, directors or employees 

of any parties to the Offer, or any class of such persons, relative to the Offer Consideration to be 

paid to the shareholders of Nordic Lights or otherwise. 

 

SEB Corporate Finance’s opinion is based upon current market, economic, financial and other 

conditions as in effect on, and upon the information made available as of the date hereof. Any 

change in such conditions or information may require a revaluation of this opinion. Although 

subsequent developments may affect this opinion, SEB Corporate Finance assumes no obligation 

to update, revise or reaffirm this opinion. This opinion does not include any assessment as to the 

actual value of the prices at which Nordic Lights shares or any other securities will trade or 

otherwise will be transferable at any time, including following announcement or consummation of 

the Offer. 

 

Skandinaviska Enskilda Banken AB (“SEB”) is a leading bank in the Nordic market and offers its 

clients various financial services, including providing and arranging loans, and also has 

operations within securities trading and brokerage, equity research and corporate finance. As a 

result of its position in the Nordic market, SEB might have provided and may in the future provide 

investment banking, commercial banking and other financial services unrelated to the Offer to 

Nordic Lights, the Offeror and/or their respective affiliates, for which services SEB and its affiliates 

may receive customary compensation. In addition, in the ordinary course of business within 

securities trading and brokerage, SEB and any of its affiliates may, at any point in time, for its own 

or its clients’ accounts trade or hold positions in the shares and other securities issued by Nordic 

Lights or the Offeror. 

 

SEB Corporate Finance has acted as financial advisor to Nordic Lights in connection with the 

Offer and will receive a fee for its advisory services, a substantial portion of which is contingent 

upon the consummation of the Transaction. In addition, Nordic Lights has agreed to reimburse 

SEB Corporate Finance’s expenses and to indemnify SEB Corporate Finance against certain 

liabilities arising out of its engagement. 

 

SEB Corporate Finance’s advisory services and this opinion are provided for the information of 

and assistance to the Board in connection with its consideration of the Offer and does not 
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constitute a recommendation as to whether the shareholders of Nordic Lights should accept the 

Offer or how any such shareholder should act on any matters relating to the Offer or otherwise. 

 

Based upon and subject to the foregoing, it is SEB Corporate Finance’s opinion that, as of the 

date hereof, the Offer Consideration to be received in the Offer by shareholders of Nordic Lights 

is fair, from a financial point of view, to such shareholders. 

 

Any disputes relating to this letter shall be settled exclusively by Finnish courts and according to 

Finnish law. 

 

Helsinki, February 27, 2023 

 

Yours faithfully, 

 

SEB Corporate Finance, Skandinaviska Enskilda Banken AB (publ), Helsinki Branch 
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