
Tikkurila’s Board of Directors recommends that all shareholders  
of Tikkurila accept the tender offer by PPG Industries, Inc.

 Offer Period 15 January 2021 – 15 March 2021 (preliminary)

Marketing brochure. This is not a tender offer document. The tender offer document is 
available at tenderoffer-tikkurila.ppg.com and danskebank.fi/tikkurila-en. 

This marketing brochure may not be released or otherwise distributed, in whole or 
in part, directly or indirectly, in or into, Australia, Canada, Hong Kong, Japan, New 
Zealand or South Africa or in any other jurisdiction in which the tender offer would be 
prohibited by applicable law. See additional information, including information for US 
shareholders, provided under the “Important information” section of this document.

VOLUNTARY PUBLIC CASH TENDER OFFER FOR  
ALL ISSUED AND OUTSTANDING SHARES IN  
TIKKURILA OYJ RECOMMENDED BY THE BOARD  
OF DIRECTORS OF TIKKURILA OYJ

http://tenderoffer-tikkurila.ppg.com
http://danskebank.fi/tikkurila-en


TENDER OFFER IN BRIEF
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PPG Industries, Inc. is making a voluntary recommended public cash tender offer for all of the issued 
and outstanding shares in Tikkurila Oyj that are not held by Tikkurila or any of its subsidiaries. 

In the tender offer, Tikkurila’s shareholders are being offered cash consideration of EUR 27.75  
for each share validly tendered in the tender offer. The offer price will be adjusted for certain 
corporate actions, if any, undertaken by Tikkurila that impact share value or number, such as  
dividend distributions or stock splits. 

Certain major shareholders of Tikkurila, i.e. Oras Invest Oy, Varma Mutual Pension Insurance 
Company, Mandatum Life Insurance Company Limited and Kaleva Mutual Insurance Company, 
representing in the aggregate approximately 29.39 percent of all shares and votes in Tikkurila,  
have irrevocably undertaken to accept the tender offer, subject to certain customary conditions. 
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INSTRUCTIONS TO SHAREHOLDERS*

I haven’t received 
instructions from my 
book-entry account 

operator or asset 
manager. What 

should I do?

If you have not received instructions from your book-entry account operator or 
asset manager, please contact your book-entry account operator or asset manager. 
Secondarily, you can contact Danske Bank A/S, Finland Branch by sending an email 
to: tikkurila-offer@danskebank.com.

Can I tender only a 
part of my shares?

You may only accept the tender offer unconditionally and with respect to all the 
shares held in the book-entry account for which you are accepting the tender offer 
at the time of completion of the tender offer. The tender offer must be accepted 
separately for each book-entry account.

Is there a charge 
for accepting the 

tender offer?

PPG is liable for customary costs caused by the registration of entries in the book-
entry system required by the tender offer, the execution of trades pertaining to the 
shares pursuant to the tender offer and the payment of the offer price.

However, each shareholder of Tikkurila 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.

The receipt of cash pursuant to the tender offer by a shareholder of Tikkurila may be 
a taxable transaction for such shareholder under applicable tax laws, including those 
of the country of residence/domicile of the shareholder. Any tax liability arising for a 
shareholder of Tikkurila from the receipt of cash pursuant to the tender offer will be borne 
by such shareholder. Each shareholder of Tikkurila is urged to consult its independent 
professional adviser regarding the tax consequences of accepting the tender offer.

* This section contains only a summary of instructions to shareholders. Please see the tender offer document for more detailed information.

How do I accept the 
tender offer?

Your book-entry account operator or asset manager will send you an acceptance form 
and instructions on how to accept the tender offer. Please follow those instructions. 
Please remember to submit the approval form within the specified deadline.
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When will I receive 
payment for my 

shares?

The offer price will be paid on or about the completion date for the tender offer, 
which is preliminarily expected to be on 19 March 2021, to each shareholder of 
Tikkurila who has validly accepted, and not validly withdrawn, the tender into the 
management account of the shareholder’s book-entry account. The actual time 
of receipt of the payment by the shareholder will depend on the schedules for 
payment transactions between financial institutions and agreement between the 
holder and account operator, custodian or nominee in each case.

In the event of a subsequent offer period, PPG will, in connection with the 
announcement thereof, announce the terms of payment and settlement for the 
shares tendered during the subsequent offer period. The sale and purchase of the 
shares validly tendered in accordance with the terms and conditions of the tender 
offer during the subsequent offer period will, however, be executed within not more 
than two (2)-week intervals.

PPG reserves the right to postpone the payment of the offer price if payment is 
prevented or suspended due to a force majeure event, but will immediately effect 
such payment once the force majeure event preventing or suspending payment  
is resolved.

Can I withdraw my 
acceptance?

You may withdraw your acceptance at any time before the expiration of the offer 
period (including any extended or discontinued extended offer period) until the 
time that PPG declares the tender offer to be unconditional, which occurs when 
all of the conditions to the completion of the tender offer have been fulfilled or 
waived by PPG. After such announcement, you may not withdraw the shares that 
you have tendered prior to the expiration of the offer period (including any extended 
or discontinued extended offer period) except in the event that a third party 
announces a competing public tender offer for the shares before the completion of 
PPG’s tender offer.

A valid withdrawal of shares tendered in the tender offer requires that a withdrawal 
notification be submitted in writing to the account operator to whom the original 
acceptance form was submitted. For nominee-registered shares, shareholders 
must request that the relevant custodial nominee account holder executes a 
withdrawal notification.

A shareholder of Tikkurila who has validly withdrawn its acceptance of the tender 
offer may accept the tender offer again during the offer period (including any 
extended or discontinued extended offer period). A shareholder of Tikkurila 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.

If PPG extends the offer period in connection with the announcement of the 
final results of the tender offer, the acceptance of the tender offer during such 
subsequent offer period will be binding and cannot be withdrawn, unless otherwise 
required by law.

Where can I get 
more information 

about how to 
accept?

For more information, see the tender offer document available at tenderoffer-
tikkurila.ppg.com and danskebank.fi/tikkurila-en. Please contact your book-entry 
account operator or asset manager regarding any issues with accepting the tender 
offer. Secondarily, you can contact Danske Bank A/S, Finland Branch by sending an 
email to: tikkurila-offer@danskebank.com.
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Dear Tikkurila Shareholder,

PPG has launched a cash tender 
offer for all of the issued and 
outstanding stock of Tikkurila 
that is not held by Tikkurila or 
any of its subsidiaries. The offer 
price of EUR 27.75 per share 
represents a premium of 84.5% 
compared to the closing price of 
Tikkurila’s shares on 17 December 
2020, the last trading day prior to 
announcement of the tender offer. 
PPG is pleased Tikkurila’s Board 
of Directors has recommended 
that the shareholders of Tikkurila 
accept this tender offer. Certain 
major shareholders of Tikkurila, 
i.e. Oras Invest Oy, Varma Mutual 
Pension Insurance Company, 
Mandatum Life Insurance 
Company Limited and Kaleva 
Mutual Insurance Company, 
representing in the aggregate 
approximately 29.39 percent of the 
shares and votes in Tikkurila, have 
agreed to irrevocable undertakings 
to accept the tender offer, subject 
to certain customary conditions.

The combination of Tikkurila and 
PPG is extremely complementary, 
both geographically and from a 
decorative product perspective. 
We have long admired Tikkurila’s 
rich history of establishing strong 
product offerings in several 
northern and eastern European 

countries where PPG has minimal 
decorative presence. We plan 
to provide customers with even 
more paint and coatings options 
by bringing together Tikkurila’s 
high-quality and environmentally 
friendly decorative products 
and distribution capabilities 
in these countries with PPG’s 
well-respected industrial and 
protective coatings. We expect 
to be able to extend the reach of 
Tikkurila’s product portfolio, and to 
introduce a wide variety of PPG’s 
products into Tikkurila’s well-
established distribution network 
across the Nordic countries. In 
addition to these new cross-selling 
opportunities and an expanded 
set of sustainable product 
solutions, the combination will 
provide growth opportunities for 
employees and new opportunities 
to make a positive difference in our 
communities to the benefit of all 
stakeholders.

By accepting this tender 
offer, subject to its terms and 
conditions, you would receive 
cash consideration of EUR 27.75 
per share at closing for each 
share of Tikkurila stock you own. 
The offer price will be adjusted 
for certain corporate actions, if 
any, undertaken by Tikkurila that 
impact the value of the shares or 
the number of the shares, such 

as dividend distributions or stock 
splits. The transaction is expected 
to close in the first half of 2021, 
subject to customary closing 
conditions.

We kindly encourage you to 
read the tender offer document 
carefully, including all of the terms 
and conditions of the tender offer, 
in making your decision. We hope 
that you consider the tender offer 
attractive and will support Tikkurila 
and PPG starting our journey 
together as one company.

TENDER OFFER TO TIKKURILA SHAREHOLDERS 

Michael H. McGarry 
Chairman and CEO, PPG
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Over the years we have supported Tikkurila’s journey as a leading paints 
and coatings company in the Nordic countries and Eastern Europe. As PPG 
approached the Board of Directors of Tikkurila with a concrete proposal, we 
wanted to ensure the best solution for both Tikkurila and its shareholders. 
We have confidence in PPG’s plans to develop Tikkurila to become an 
even stronger company, and have after careful consideration, undertaken 
to accept the tender offer as per our 20.01 per cent shareholding. Now 
that one successful phase comes to an end and another is about to 
begin, we would like to express our deep gratitude to Tikkurila’s personnel, 
management and the Board of Directors for consistent and long-term 
work to develop the company. We would also like to thank other significant 
owners and investors for the good cooperation.

TIKKURILA’S BOARD OF DIRECTORS AND KEY SHAREHOLDERS  
RECOMMEND ACCEPTING THE TENDER OFFER

"

During the last couple of years Tikkurila has made extremely good 
progress in improving its profitability and efficiency. The Board of 
Directors have supported the company’s vision and strategy to 
continue to grow profitably. However, the speed of consolidation in the 
paint industry is accelerating. The Board of Directors did not initiate 
this process, but since we were contacted, we have analysed the offer 
based on the framework provided by the Helsinki Takeover Code. We 
have carefully considered PPG’s ability to become a good and strong 
owner of Tikkurila. Tikkurila may benefit from PPG’s long-term expertise 
in R&D, raw material sourcing and strong presence in industrial 
products. We have further taken into account the position and future 
possibilities of personnel as part of a larger entity, as well as PPG’s 
strategy in terms of following principles of sustainability. Consistent 
with this view and considering the fair price offered to the shareholders, 
the Board of Directors sees that the offer presents both a fair and 
reasonable alternative for Tikkurila and its shareholders.

Heikki Westerlund
Member of the Board of Directors of Tikkurila and Chairman of the Committee 
representing the independent members of the Board of Tikkurila

"

"

"

Annika Paasikivi
CEO of Oras Invest Oy

"

"

Tikkurila has made a successful turnaround and improved its 
performance significantly during the last three years thanks to its clear 
strategic action plan and personnel committed to targets. Further, we 
have increased sales of our quality brands, improved our operational 
and commercial excellence and focused on efficiency of all operations. 
Tikkurila is a leader for decorative paints in Russia, Sweden, Finland and 
the Baltics. I see great potential in Tikkurila, and I consider the tender 
offer as an evidence of the good progress we have made.

Elisa Markula
CEO of Tikkurila
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Q&A 

Why is PPG making the tender offer  
for all of the shares in Tikkurila?

PPG sees significant value and potential in 
Tikkurila and accordingly expects to make 
substantial investments in Tikkurila’s infrastructure 
and people, as well as to provide Tikkurila 
with access to PPG’s global diversified paints, 
coatings and specialty materials offerings on 
which Tikkurila will be able to build and further 
deepen its customer relationships, develop lateral 
products and access additional markets.

Upon the completion of the tender offer, PPG expects 
to position Tikkurila as its platform to the Nordic and 
Baltic countries, Russia and potentially beyond.

PPG intends to promote and maintain Tikkurila’s 
identity, culture and Finnish values, including 
its commitment to creating sustainable value 
for all stakeholders and its various investments 
in local communities and people. PPG also 
expects to maintain Tikkurila’s corporate offices 
in Finland and various production, distribution 
and sales centres in the Nordic countries. Further, 
PPG intends to continue to invest in Tikkurila’s 
employees and potentially provide significant 
roles for many of Tikkurila’s key executives.

PPG sees Tikkurila’s strong distribution capability 
as a platform to significantly grow many of 
PPG’s legacy products in its Protective and 
Marine, Refinish, and  Light Industrial Coatings 
businesses and expand Tikkurila’s and PPG’s 
combined presence in the countries where 
Tikkurila is active.

What is the offer price and premium 
offered per share?

The offer price in the tender offer is EUR 27.75 in 
cash for each share validly tendered in the tender 
offer, subject to possible adjustments due to 
dividend payments and certain other events, as set 
out in the terms and conditions of the tender offer.
The offer price represents a premium of:

• approximately 84.5 percent compared to the 
closing price of Tikkurila shares on Nasdaq 

Helsinki on 17 December 2020, the last 
trading day prior to the announcement of the 
tender offer;

• approximately 89.1 percent compared to the 
volume-weighted average trading price of 
Tikkurila shares on Nasdaq Helsinki during 
the three (3)-month period prior to and up to 
the date of the announcement of the tender 
offer; and

• approximately 97.3 percent compared to the 
volume-weighted average trading price of 
Tikkurila shares on Nasdaq Helsinki during the 
twelve (12)-month period prior to and up to the 
date of the announcement of the tender offer.

What has the Board of Directors of 
Tikkurila stated about the tender offer?

The Board of Directors of Tikkurila recommends 
that the holders of Tikkurila’s shares accept the 
tender offer and tender their shares to PPG on the 
terms and conditions of the tender offer.

What have major shareholders stated 
about the tender offer?

Certain major shareholders of Tikkurila, i.e., Oras 
Invest Oy, Varma Mutual Pension Insurance 
Company, Mandatum Life Insurance Company 
Limited and Kaleva Mutual Insurance Company, 
together representing approximately 29.39 
percent of all the shares and votes in Tikkurila, 
have irrevocably undertaken to accept the tender 
offer, subject to certain customary conditions.

Is the tender offer conditional on 
regulatory approvals?

Yes. Subject to receipt of the required regulatory 
approvals, the tender offer is currently expected 
to be completed in the first half of 2021. However, 
the length of the regulatory approval process is 
not within the control of PPG, and there can be no 
assurances that clearance will be obtained within 
the estimated timeframe, or at all.
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What may happen after the tender 
offer?

After the completion of the tender offer, if PPG 
obtains more than ninety (90) percent of the 
shares and voting rights in Tikkurila, PPG expects 
to initiate compulsory redemption proceedings 
in accordance with the Finnish Companies Act 
as soon as reasonably practicable to redeem the 
remaining shares of Tikkurila.

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 PPG elect to 
amend or waive the minimum condition for the 
tender offer (i.e., the condition that requires 
tendered shares, together with shares otherwise 
held by PPG, to represent more than 90 percent 
of the shares and voting rights of Tikkurila) and 
then complete the tender offer, and should PPG’s 
shareholding in  Tikkurila be less than ninety (90) 
percent of the shares and voting rights in Tikkurila, 
it is possible that Tikkurila could be subject to 
certain corporate measures and transactions, 
including for example a merger into an unlisted 
company, the issuance of shares in Tikkurila 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 Tikkurila’s Articles of Association.

When and how will PPG announce the 
results of the tender offer?

PPG will announce the preliminary results of the 
tender offer by a release on or about the first 
(1st) Finnish banking day following the expiration 
of the offer period (including any extended and 
discontinued extended offer period). In that 
announcement of the preliminary results, PPG will 
also declare whether it will complete the tender 
offer, subject to the conditions to completion 
of the tender offer continuing to be fulfilled on 
the date of the final result announcement, and 
whether PPG will extend the offer period. PPG will 
announce the final result of the tender offer on or 
about the third (3rd) Finnish banking day following 
the expiration of the offer period (including any 
extended and discontinued extended offer period) 
and in that announcement, PPG will also confirm 
the percentage of shares in respect of which the 
tender offer has been validly accepted and not 
validly withdrawn.

PPG will announce the initial percentage of 
the shares validly tendered during a possible 
subsequent offer period on or about the first (1st) 
Finnish banking day following the expiry of the 
subsequent offer period and the final percentage 
on or about the third (3rd) Finnish banking day 
following the expiry of the subsequent offer 
period.
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SUMMARY OF TERMS AND CONDITIONS OF THE TENDER OFFER

This document includes a summary of the tender offer by PPG for the shares in Tikkurila as well as certain terms and conditions regarding the 
tender offer. The terms and conditions of the tender offer are presented in full in the tender offer document. When considering to accept the 
tender offer, you should carefully read the tender offer document.

Offer price: The offer price is EUR 27.75 per each validly tendered share in Tikkurila. The offer price will be adjusted for certain corporate 
actions, if any, undertaken by Tikkurila that impact share value or number of shares, such as dividend distributions or stock splits.

Offer period: The offer period commenced on 15 January 2021 9:30 am (Finnish time) and will preliminarily end on 15 March 2021 4:00 pm 
(Finnish time). PPG reserves the right to extend or suspend the offer period in accordance with the terms and conditions of the tender offer. 
PPG will announce a possible extension of the offer period by a release on the first (1st) Finnish banking day following the expiration of the 
original offer period, at the latest. PPG will announce any possible further extension of an already extended offer period on the first (1st) 
Finnish banking day following the expiration of an already extended offer period, at the latest.

Conditions to completion: The completion of the tender offer is conditional on fulfilment of the following conditions:

a. the tender offer has been validly accepted with respect to Tikkurila shares representing, together with Tikkurila shares otherwise 
held by PPG prior to the announcement of the final result of the tender offer, on a fully diluted basis, more than ninety (90) percent of 
the shares and voting rights in Tikkurila calculated in accordance with Chapter 18, Section 1 of the Finnish Companies Act governing 
the right and obligation to commence redemption proceedings;

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 tender offer by PPG;

c. no legislation or other regulation 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 tender offer;

d. no fact or circumstance having arisen after 18 December 2020 that constitutes a Material Adverse Change (as defined in tender 
offer document);

e. PPG not, after 18 December 2020 having received information previously undisclosed to it that constitutes a Material Adverse 
Change (as defined in tender offer document);

f. no information made public by Tikkurila or disclosed by Tikkurila to PPG being materially inaccurate, incomplete or misleading 
and Tikkurila 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 (as defined in tender offer document);

g. 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, with the passage of time, would give PPG the right to terminate the combination agreement under 
specified sections of the combination agreement that give PPG the right to terminate the combination agreement in response to a 
breach of the combination agreement by Tikkurila;

h. the Board of Directors of Tikkurila having issued its unanimous recommendation that the shareholders of Tikkurila accept the 
tender offer and the recommendation remaining in full force and effect and not having been modified, cancelled or changed 
(excluding any technical modification or change of the recommendation required under applicable laws or the Helsinki Takeover 
Code issued by the Finnish Securities Market Association as a result of a competing offer so long as the recommendation to 
accept the tender offer is upheld); and

i. the undertakings by Oras Invest Oy, Mandatum Life Insurance Company Ltd, Kaleva Mutual Insurance Company and Varma Mutual 
Pension Insurance Company to accept the tender offer remaining in full force and effect in accordance with their terms and not 
having been modified, cancelled or changed.

Procedure for accepting the tender offer: Most Finnish account managers will send a notice regarding the tender offer and related 
instructions to their customers who are registered as shareholders in the shareholders’ register of Tikkurila maintained by Euroclear Finland 
Ltd. Shareholders who do not receive instructions or an approval form from their account manager should primarily contact their account 
operator or asset manager. Secondarily, shareholders may contact Danske Bank A/S, Finland Branch by sending an e-mail to tikkurila-offer@
danskebank.com, through which they can obtain more information about accepting the tender offer.

Withdrawal right: Shareholders may withdraw their acceptance at any time before the expiration of the offer period (including any extended 
or discontinued extended offer period) until the time that PPG declares the tender offer to be unconditional, which occurs when all of the 
conditions to the completion of the tender offer have been fulfilled or waived by PPG. After such announcement, shareholders may not 
withdraw the shares that they have tendered prior to the expiration of the offer period (including any extended or discontinued extended offer 
period) except in the event that a third party announces a competing public tender offer for the shares before the completion of PPG’s tender 
offer.  A valid withdrawal of shares tendered in the tender offer requires that a withdrawal notification be submitted in writing to the account 
operator to whom the original acceptance form was submitted. For nominee-registered shares, shareholders must request that the relevant 
custodial nominee account holder execute a withdrawal notification.

Payment of the offer price: The offer price will be paid on or about the clearing date, preliminarily expected to be 19 March 2021, to the 
book-entry account of each Tikkurila shareholder who has validly accepted the tender offer and has not validly withdrawn it. The actual 
time of receipt of the payment by the shareholder will depend on the schedules for payment transactions between financial institutions 
and agreement between the holder and account operator, custodian or nominee in each case.  In the event of a subsequent offer period, 
PPG will, in connection with the announcement thereof, announce the terms of payment and settlement for the shares tendered during the 
subsequent offer period. The sale and purchase of the shares validly tendered in accordance with the terms and conditions of the tender 
offer during the subsequent offer period will, however, be executed within not more than two (2)-week intervals. PPG reserves the right to 
postpone the payment of the offer price if payment is prevented or suspended due to a force majeure event, but will immediately effect such 
payment once the force majeure event preventing or suspending payment is resolved.
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IMPORTANT INFORMATION

THIS DOCUMENT MAY NOT BE RELEASED OR OTHERWISE DISTRIBUTED, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR 
INTO, AUSTRALIA, CANADA, HONG KONG, JAPAN, NEW ZEALAND OR SOUTH AFRICA OR IN ANY OTHER JURISDICTION IN WHICH THE 
TENDER OFFER WOULD BE PROHIBITED BY APPLICABLE LAW.

THIS DOCUMENT IS NOT A TENDER OFFER DOCUMENT AND AS SUCH DOES NOT CONSTITUTE AN OFFER OR INVITATION TO MAKE 
A SALES OFFER. IN PARTICULAR, THIS DOCUMENT IS NOT AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY 
SECURITIES DESCRIBED HEREIN, AND IS NOT AN EXTENSION OF THE TENDER OFFER, IN, AUSTRALIA, CANADA, HONG KONG, JAPAN, 
NEW ZEALAND OR SOUTH AFRICA. INVESTORS SHALL ACCEPT THE TENDER OFFER FOR THE SHARES ONLY ON THE BASIS OF 
THE INFORMATION PROVIDED IN A TENDER OFFER DOCUMENT. THE TENDER 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 WHERE 
EITHER AN OFFER OR ACCEPTANCE THEREOF IS PROHIBITED BY APPLICABLE LAW OR WHERE ANY TENDER OFFER DOCUMENT OR 
REGISTRATION OR OTHER REQUIREMENTS WOULD APPLY IN ADDITION TO THOSE UNDERTAKEN IN FINLAND.

THE TENDER OFFER IS NOT BEING MADE DIRECTLY OR INDIRECTLY IN ANY JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW 
AND THE TENDER OFFER DOCUMENT AND RELATED ACCEPTANCE FORMS WILL NOT AND MAY NOT BE DISTRIBUTED, FORWARDED OR 
TRANSMITTED INTO OR FROM ANY JURISDICTION WHERE PROHIBITED BY APPLICABLE LAWS OR REGULATIONS. IN PARTICULAR, THE 
TENDER OFFER IS NOT BEING MADE, DIRECTLY OR INDIRECTLY, IN OR INTO, BY USE OF THE POSTAL SERVICE OF, OR BY ANY MEANS 
OR INSTRUMENTALITY (INCLUDING, WITHOUT LIMITATION, E-MAIL, FACSIMILE TRANSMISSION, TELEX, TELEPHONE OR ELECTRONIC 
TRANSMISSION BY WAY OF THE INTERNET OR OTHERWISE) OF INTERSTATE OR FOREIGN COMMERCE OF, OR THROUGH ANY 
FACILITIES OF A NATIONAL SECURITIES EXCHANGE OF, AUSTRALIA, CANADA, HONG KONG, JAPAN, NEW ZEALAND OR SOUTH AFRICA. 
THE TENDER OFFER CANNOT BE ACCEPTED, DIRECTLY OR INDIRECTLY, BY ANY SUCH USE, MEANS OR INSTRUMENTALITY OR FROM 
WITHIN, AUSTRALIA, CANADA, HONG KONG, JAPAN, NEW ZEALAND OR SOUTH AFRICA AND ANY PURPORTED ACCEPTANCE OF THE 
TENDER OFFER RESULTING DIRECTLY OR INDIRECTLY FROM A VIOLATION OF THESE RESTRICTIONS WILL BE INVALID.

Information for shareholders of Tikkurila in the United States

Shareholders of Tikkurila in the United States are advised that shares of Tikkurila are not listed on a U.S. securities exchange and that Tikkurila 
is not subject to the periodic reporting requirements of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is 
not required to, and does not, file any reports with the U.S. Securities and Exchange Commission (the “SEC”) thereunder.

The tender offer is being made for the issued and outstanding shares of Tikkurila, which is domiciled in Finland, and is subject to Finnish 
disclosure and procedural requirements. The tender offer is being made in the United States pursuant to Section 14(e) and Regulation 14E 
under the Exchange Act, subject to exemptions provided by Rule 14d-1(d) under the Exchange Act for a “Tier II” tender offer, and otherwise in 
accordance with the disclosure and procedural requirements of Finnish law, including with respect to the tender offer timetable, settlement 
procedures, withdrawal, waiver of conditions and timing of payments, which are different from those of the United States. In particular, the 
financial information, if any, included in this 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 tender offer is being made to 
Tikkurila’s shareholders resident in the United States on the same terms and conditions as those that will be made to all other shareholders 
of Tikkurila to whom an offer is being made.

To the extent permissible under applicable law or regulations, PPG and its affiliates or its brokers and its brokers’ affiliates (acting as agents 
for PPG or its affiliates, as applicable) may from time to time after the date of the stock exchange release regarding the tender offer on 
December 18, 2020 and during the pendency of the tender offer, and other than pursuant to the tender offer, directly or indirectly, purchase or 
arrange to purchase the shares of Tikkurila or any securities that are convertible into, exchangeable for or exercisable for shares of Tikkurila. 
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 such information. No purchases will be made outside 
the tender offer in the United States by or on behalf of PPG.  In addition, the financial advisers to PPG may also engage in ordinary course 
trading activities in securities of Tikkurila, which may include purchases or arrangements to purchase such securities. To the extent required 
in Finland, any information about such purchases will be made public in Finland in the manner required by Finnish law.

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

The receipt of cash pursuant to the tender offer by a U.S. holder of Tikkurila’s shares may be a taxable transaction for U.S. federal income tax 
purposes and under applicable U.S. state and local, as well as foreign and other, tax laws. Each holder of Tikkurila’s shares is urged to consult 
its independent professional adviser immediately regarding the tax consequences of accepting the tender offer.

It may be difficult for Tikkurila’s shareholders to enforce their rights and any claims they may have arising under the U.S. federal securities 
laws, since Tikkurila is located in a non-U.S. jurisdiction, and some or all of its officers and directors may be residents of non-U.S. jurisdictions. 
Tikkurila’s shareholders may not be able to sue Tikkurila or its officers or directors in a non-U.S. court for violations of the U.S. federal 
securities laws. It may be difficult to compel Tikkurila and its affiliates to subject themselves to a U.S. court’s judgment.
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1. PPG reserves the right to extend or suspend the offer period pursuant to the terms and conditions of the 
tender offer and in accordance to applicable laws and regulations. Due to the anticipated process for 
obtaining the Authority Approvals (as defined in the Tender Offer Document), the tender offer is currently 
expected to be completed during the first half of 2021. PPG will announce, by way of 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 regulation.

2. The actual time of receipt of the payment by the shareholder will depend on the schedules for payment 
transactions between financial institutions and agreement between the holder and account operator, 
custodian or nominee in each case. 

IMPORTANT DATES

18 December 2020
PPG announced the tender offer

5 January 2021
PPG announced the decision to increase the offer price

14 January 2021
Announcement of terms and conditions of the tender offer

15 January 2021
Tender offer document available

15 January 2021
Offer period commences

15 March 2021
Offer period expires at the earliest1

16 March 2021 (preliminary)
Announcement of the preliminary result of the tender offer

18 March 2021 (preliminary)
Announcement of the final result of the tender offer

19 March 2021 (preliminary)
Payment of the offer price2


