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THE FIRST SUPPLEMENT DOCUMENT TO RITE VENTURES’ OFFER DOCUMENT, DATED 26 MARCH 

2026, RELATING TO THE MANDATORY PUBLIC TENDER OFFER FOR ALL ISSUED AND 

OUTSTANDING SHARES IN LEMONSOFT OYJ 

2 April 2026 

 

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 AND THIS SUPPLEMENT DOCUMENT 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 

TENDER OFFER IS NOT MADE IN AND THE TENDER OFFER DOCUMENT AND THIS SUPPLEMENT 

DOCUMENT MUST UNDER NO CIRCUMSTANCES BE DISTRIBUTED INTO AUSTRALIA, CANADA, 

THE HONG KONG SPECIAL ADMINISTRATIVE REGION OF THE PEOPLE’S REPUBLIC OF CHINA, 

JAPAN, NEW ZEALAND, SINGAPORE OR SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE 

PROHIBITED BY APPLICABLE LAW. ANY PURPORTED ACCEPTANCE OF THE TENDER OFFER 

RESULTING DIRECTLY OR INDIRECTLY FROM A VIOLATION OF THESE RESTRICTIONS WILL BE 

INVALID. SHAREHOLDERS IN THE UNITED STATES SHOULD ALSO REFER TO THE SECTION 

TITLED “INFORMATION FOR SHAREHOLDERS OF LEMONSOFT IN THE UNITED STATES” BELOW. 

Rite LS SPV AB (“Rite LS SPV”) and the parties acting in concert with it, Rite Internet Ventures Holding AB (“RIVH”), 

Rite SPV 2025-1 AB (“Rite SPV 2025-1”), and Bird Cherry Holding AB (“Bird Cherry”), which is wholly-owned by 

Christoffer Häggblom (Rite LS SPV, RIVH, Rite SPV 2025-1 and Bird Cherry, together “Rite Ventures” or the 

“Offerors”), announced a mandatory public tender offer on 18 March 2026 for all the issued and outstanding shares in 

Lemonsoft Oyj (“Lemonsoft” or the “Company”) not held by the Rite Ventures, Lemonsoft or any of its subsidiaries 

(the “Tender Offer”). On 26 March 2026, the Offerors published a tender offer document concerning the Tender Offer 

(the “Tender Offer Document”). The offer period for the Tender Offer commenced on 27 March 2026, at 9:30 a.m. 

(Finnish time) and expire on 5 May 2026 at 4:00 p.m. (Finnish time), unless the offer period is extended or any extended 

offer period is discontinued in accordance with the terms and conditions of the Tender Offer. 

Supplements to the Tender Offer Document 

The Offerors supplements the Tender Offer Document with the following information included in this document (the 

“Supplement Document”), and with the statement by the Board of Directors of Lemonsoft, published on 1 April 2026. 

The statement by the Board of Directors of Lemonsoft is presented in its entirety in a company release published by 

Lemonsoft on 1 April 2026, which is attached as Annex C to the Tender Offer Document. This Supplement Document 

constitutes a part of the Tender Offer Document, and it should be read together with the Tender Offer Document. 

Supplements relating to the statement by the Board of Directors made in accordance with Chapter 11, Section 13 of 

the SMA, published by Lemonsoft on 1 April 2026 

As of the date of the Tender Offer Document on 26 March 2026, the Board of Directors of Lemonsoft had not issued a 

statement by the Board of Directors of the target company on the Tender Offer in accordance with Chapter 11, Section 

13 of the Finnish Securities Markets Act (746/2012, as amended, the “SMA”). On 1 April 2026, the Board of Directors 

of Lemonsoft issued such a statement, and the Company published a company release on the statement on the same day.  

As stated in the Tender Offer Document, the Offerors supplement the Tender Offer Document with the statement by the 

Board of Directors of the Company, which was announced by way of a company release by Lemonsoft on 1 April 2026. 

The company release is attached as Annex C to the Tender Offer Document. In addition, the Offerors amend the following 

sections of the Tender Offer Document as follows: 

The ninth paragraph of the cover page shall be amended by replacing the following strikethrough passages with the 

passages that are underlined and set in bold: 

“In accordance with Chapter 11, Section 13 of the SMA, the Board of Directors of the Company shall issue a statement 

concerning the Tender Offer. The statement on the Tender Offer shall be issued no later than five banking days prior to 

the earliest possible expiration date of the Offer Period. As of the date of this Tender Offer Document, Lemonsoft’s Board 
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of Directors has not issued a statement on the Tender Offer. In its statement issued on 1 April 2026, the Board of 

Directors of Lemonsoft has stated that based on the factors described in the statement, taking into consideration 

the mentioned viewpoints, including the relative certainty provided by the Offer Price compared with the relative 

uncertainty relating to Lemonsoft's future strategy, operations, dividend policy and other matters, the Board of 

Directors of Lemonsoft, acting through its non-conflicted members, recommends that the shareholders of 

Lemonsoft decline the Tender Offer. For details, please see “Background and objectives – Statement by the Board 

of Directors of Lemonsoft” and “Annex C – Statement by the Board of Directors of Lemonsoft”.” 

The first paragraph of page 3 shall be amended by replacing the following strikethrough passages with the passages that 

are underlined and set in bold: 

“The Board of Directors of Lemonsoft is obligated to release a statement concerning the Tender Offer in accordance with 

Chapter 11, Section 13 of the SMA. The Tender Offer Document will be supplemented with the statement without delay 

after the statement is released. The statement will be attached in this Tender Offer Document in Annex C. The statement 

by the Board of Directors of Lemonsoft, issued on 1 April 2026, is attached in its entirety as Annex C to this Tender 

Offer Document. 

As described in its statement, The Board of Directors of Lemonsoft has carefully assessed the Tender Offer and 

its terms and conditions based on the Tender Offer Document, other available information and with the assistance 

of its advisors. 

Based on the factors described in the statement, the Board of Directors of Lemonsoft, acting through its non-

conflicted members and considering the various factors affecting the matter, is of the view that the Offer Price 

offered in the Tender Offer is not fair to the shareholders of Lemonsoft other than to Rite Ventures. 

Based on the factors described in the statement, taking into consideration the mentioned viewpoints, including the 

relative certainty provided by the Offer Price compared with the relative uncertainty relating to Lemonsoft's 

future strategy, operations, dividend policy and other matters, the Board of Directors of Lemonsoft, acting through 

its non-conflicted members, recommends that the shareholders of Lemonsoft decline the Tender Offer.” 

The seventh paragraph of page 8 shall be amended by adding the following passages that are underlined and set in bold: 

“If a shareholder of Lemonsoft has accepted the Tender Offer for their Shares prior to the supplement for the 

Tender Offer Document, which was published and made on 2 April 2026 on the basis of the statement by the Board 

of Directors of Lemonsoft, such a shareholder has the right to withdraw their acceptance during the Offer Period. 

For the other shareholders who have validly accepted the Tender Offer, the acceptance of the Tender Offer shall be 

binding and cannot be withdrawn, unless otherwise provided under applicable law. In accordance with Chapter 11, Section 

16 of the SMA, the holders of the Lemonsoft Shares validly tendered may also withdraw their acceptance during the Offer 

Period if the Offer Period has lasted over ten (10) weeks and the Tender Offer has not been completed. Withdrawing the 

acceptance during the time the Tender Offer is valid is also possible in the event that a third party announces a competing 

public tender offer for the Shares, provided that the execution of the settlement of the Shares as set out under “– 

Completion of the Tender Offer” below has not yet been executed.” 

Availability of Documents 

The Tender Offer Document and the Supplement Document are available in Finnish at riteventures.com/lemonsoft-

ostotarjous and danskebank.fi/lemonsoft, and their English language translations at riteventures.com/lemonsoft-tender-

offer and danskebank.fi/lemonsoft-en. The Supplement Document is available as of 2 April 2026. 

The Finnish Financial Supervisory Authority (the “FIN-FSA”) has approved the Finnish language version of this 

Supplement Document, but the FIN-FSA assumes no responsibility for the accuracy of the information presented therein. 

The decision number of the approval of the FIN-FSA is FIVA/2026/699. This is an English language translation of the 

Finnish language Supplement Document. In the event of any discrepancy between the Finnish and English language 

versions of this Supplement Document, the Finnish language version will prevail. 

The Tender Offer is not being made, directly or indirectly, in or into Australia, Canada, the Hong Kong Special 

Administrative Region of the People’s Republic of China, Japan, New Zealand, Singapore or South Africa and the 

Tender Offer Document or this Supplement Document and any and all materials related thereto should not be 

sent in or into Australia, Canada, the Hong Kong Special Administrative Region of the People’s Republic of China, 
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Japan, New Zealand, Singapore or South Africa (including by use of, or by any means or instrumentality, for 

example, e-mail, post, facsimile transmission, telephone or internet, of interstate or foreign commerce, or any 

facilities of a national securities exchange), and the Tender Offer cannot be accepted directly or indirectly or by 

any such use, means or instrumentality, in or from within Australia, Canada, the Hong Kong Special 

Administrative Region of the People’s Republic of China, Japan, New Zealand, Singapore or South Africa. 

Accordingly, copies of the Tender Offer Document or this Supplement 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, the Hong Kong Special Administrative Region of the People’s Republic of China, Japan, New 

Zealand, Singapore or South Africa or, in their capacities as such, to custodians, trustees, agents or nominees 

holding Shares for Australian, Canadian, the Hong Kong Special Administrative Region of the People’s Republic 

of China, Japanese, New Zealander, Singaporean or South African, 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, the Hong Kong Special Administrative Region of the People’s Republic of China, Japan, 

New Zealand, Singapore or South Africa. Any person accepting the Tender Offer shall be deemed to represent to 

Rite Ventures such person’s compliance with these restrictions and any purported acceptance of the Tender Offer 

that is a direct or indirect consequence of a breach or violation of these restrictions shall be null and void. 

Information for Shareholders in the United States 

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

exchange. 

The Tender Offer will be made for all of the issued and outstanding shares in Lemonsoft, which is domiciled in Finland, 

and is subject to Finnish disclosure and procedural requirements. The Tender Offer is made in the United States pursuant 

to section 14(e) of, and Regulation 14E under, the Exchange Act, subject to the exemption provided under Section 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 Tender Offer timetable, settlement 

procedures, withdrawal, waiver of conditions and timing of payments, which are different from those in the United States. 

In particular, the financial information included in the Tender Offer Document or in this Supplement 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 made to Lemonsoft’s shareholders resident 

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

offer is made. Any informational documents, including the Tender Offer Document or this Supplement Document, are 

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

Lemonsoft’s other shareholders. U.S. shareholders should consider that the Offer Price for the Tender Offer is being paid 

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

To the extent permissible under applicable laws or regulations, Rite Ventures and its affiliates or its brokers and its 

brokers’ affiliates (acting as agents for Rite Ventures or its affiliates, as applicable) may from time to time after the date 

of the Tender Offer Document or this Supplement Document and during the pendency of the Tender Offer, and other than 

pursuant to the Tender Offer, directly or indirectly purchase or 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 

purchasing arrangements 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 Lemonsoft of such information. In addition, the 

financial advisers to Rite Ventures may also engage in ordinary course trading activities in securities of Lemonsoft, 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 (UNITED STATES SECURITIES AND EXCHANGE COMMISSION) NOR ANY U.S. STATE 

SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED THE TENDER OFFER OR THIS 

SUPPLEMENT DOCUMENT, PASSED UPON THE MERITS OR FAIRNESS OF THE TENDER OFFER, OR 

PASSED ANY COMMENT UPON THE ADEQUACY, ACCURACY OR COMPLETENESS OF THE DISCLOSURE 

IN  OFFER DOCUMENT OR THIS SUPPLEMENT DOCUMENT IN RELATION TO THE TENDER OFFER. ANY 

REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES. 

The receipt of cash pursuant to the Tender 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 Tender Offer. 
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To the extent the Tender 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 Lemonsoft’s shareholders to enforce their 

rights and any claims they may have arising under the U.S. federal securities laws, since Rite Ventures and Lemonsoft 

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. Lemonsoft’s shareholders may not be able to sue Rite Ventures or Lemonsoft 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 

Rite Ventures and Lemonsoft and their respective affiliates to subject themselves to a U.S. court’s judgment. 

Forward-looking Statements 

The Tender Offer Document and this Supplement Document contain 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 Tender Offer Document and this 

Supplement Document. 
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Aktia Alexander 

Aktia Alexander Corporate Finance Oy I Pohjoisesplanadi 37 A 100100 Helsinki I www.alexander.fi I Business ID 2000780-8 

 

 

 

 

 

 

The Board of Directors of Lemonsoft Oyj 

Vaasanpuistikko 20 A  

FI-65100 VAASA 

Finland 

Helsinki, 1 April 2026 

 

 

Rite Ventures, comprising Rite LS SPV AB ("Rite LS SPV"), Rite Internet Ventures Holding AB ("RIVH"), Rite 

SPV 2025-1 AB ("Rite SPV 2025-1"), and Bird Cherry Holding AB ("Bird Cherry"), wholly owned by Christoffer 

Häggblom (Rite LS SPV, RIVH, Rite SPV 2025-1 and Bird Cherry together "Rite Ventures" or the "Offerors"), 

acting in concert, triggered a mandatory tender offer obligation under Chapter 11, Section 19 of the Finnish 

Securities Market Act (746/2012) following share purchases on 6 March 2026 through which Rite Ventures' 

aggregate shareholding in Lemonsoft Oyj ("Lemonsoft" or the "Company") increased to 8,996,117 shares, 

representing approximately 50.56 per cent of all shares and voting rights in the Company (excluding 

Lemonsoft's own shares), thereby exceeding the 50 per cent threshold that gives rise to a mandatory public 

tender offer obligation for all remaining shares and securities entitling to shares in Lemonsoft (the "Offer"). 

In connection with the evaluation of Offer, The Board of Directors of Lemonsoft (the "Board") has requested 

Aktia Alexander Corporate Finance Oy ("Aktia Alexander") to provide an opinion as to the fairness, from a 

financial point of view, of the consideration offered to the shareholders of Lemonsoft. 

The cash consideration to be offered in the mandatory public tender offer for each Lemonsoft share validly 

tendered in accordance with the terms and conditions of the Offer is EUR 4.67 ("Offer Price").  

In determining its opinion, Aktia Alexander has used customary valuation methodologies including i.a. 

i) valuation based on multiples applied for companies which have been deemed comparable to Lemonsoft by 

Aktia Alexander ii) a cash flow based analysis. Additionally, Aktia Alexander has reviewed analyst 

recommendations, estimates, and target prices, as well as analyzed actual public takeover offer premiums in 

Finland relative to market capitalization, for the purpose of forming this opinion. Moreover, in connection with 

the presentation of this opinion, Aktia Alexander has, among other things: 

(i) reviewed the principal terms and draft tender offer document related to the Offer; 

(ii) reviewed certain publicly available historical business and financial information relating to 

Lemonsoft, including annual and half-year reports; 

(iii) reviewed publicly available financial forecasts and other information and data relating to the 

business and financial prospects of Lemonsoft; 

(iv) reviewed current and historic share prices for Lemonsoft and publicly available financial and stock 

market information with respect to certain other companies in lines of business Aktia Alexander 

believes to be generally comparable to those of Lemonsoft; and 

(v) conducted such other analyses and studies, and considered such other information, as Aktia 

Alexander has deemed necessary or appropriate as a basis for this opinion.  

 

Aktia Alexander has relied, without independent verification, upon the accuracy and completeness of all 

information and data publicly available or provided to Aktia Alexander by or on behalf of the Lemonsoft, or 

otherwise reviewed by Aktia Alexander for the purposes of this opinion and upon the assumption that no 

information of material importance to the evaluation Lemonsoft's future earnings capacity or for Aktia 

Alexander's assessment in general has been omitted, and Aktia Alexander has not assumed and does not 

assume any responsibility or liability for any such information.  

Aktia Alexander has not conducted any due diligence to verify the accuracy of the information received or 

reviewed and has not made any independent evaluation or assessment of Lemonsoft's assets and liabilities. 
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Aktia Alexander 

Aktia Alexander Corporate Finance Oy 

Aktia Alexander Corporate Finance Oy I Pohjoisesplanadi 37 A 100100 Helsinki I www.alexander.fi I Business ID 2000780-8 

 

 

 

 

Aktia Alexander is not expressing any opinion with respect to accounting, tax, legal, regulatory, or similar 

matters, and has relied on the assessments of Lemonsoft's representatives with respect to such matters. 

This opinion does not address any terms (other than the cash consideration offered to the shareholders of 

Lemonsoft to the extent expressly specified herein) or other aspects or implications of the Offer, including, 

without limitation, the form or structure of the Offer. Further, this opinion does not assess the relative merits of 

the Offer as compared to any alternative business strategies that might exist for Lemonsoft, including whether 

any other transaction would potentially be more favorable for the shareholders of Lemonsoft. This opinion does 

not include any assessment of the actual value at which Lemonsoft's shares or any other securities will trade 

or otherwise will be transferable at any time, including following the announcement or consummation of the 

Offer. 

This opinion is based on current market conditions and economic, financial and other circumstances, in each 

case as in effect on, and on the information obtained by or provided to Aktia Alexander up to and including, 

the date of this opinion. Any events or circumstance occurring or becoming known after the date of this opinion 

may render this opinion obsolete. Although subsequent developments may affect this opinion, Aktia Alexander 

assumes no obligation to update, revise or reaffirm this opinion. 

Based on and subject to the foregoing, it is Aktia Alexander's opinion, as of the date hereof, that the 

consideration offered to the shareholders of Lemonsoft in connection with the Offer is not fair, from a 

financial point of view. 

Aktia Alexander acts as financial advisor in connection with the Offer and will receive a fixed fee for this opinion, 

irrespective of the outcome of the Offer. Aktia Alexander acts as Lemonsoft's Certified Adviser in accordance 

with the Nasdaq First North rulebook. Aktia Alexander has in the past provided and may in the future provide 

investment banking services unrelated to the Offer to Lemonsoft, the Offeror and/or their respective affiliates, 

for which services Aktia Alexander may receive customary compensation. 

This letter and the opinion are provided solely for the benefit of the Board in connection with and for the 

purposes of its evaluation of the Offer, and do not constitute a recommendation to Lemonsoft's shareholders 

as to whether or not they should accept the Offer or how they should act on any matters relating to the Offer 

or otherwise. This letter may not be used for any other purpose or reproduced, published or quoted at any time 

without the prior written consent of Aktia Alexander, except that a copy of this letter may be included in its 

entirety in any announcement the Board may make in connection with the Offer.  

This letter and the opinion are made without legal liability or responsibility on the part of Aktia Alexander.  

This letter has been issued in English only. Any dispute arising out of, or relating to, this letter shall be governed 

by the laws of Finland and shall be subject to the exclusive jurisdiction of the Finnish courts. 

 

 

Yours faithfully, 

 

C-22




