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THE SECOND SUPPLEMENT DOCUMENT TO FLYBIRD HOLDING OY'S TENDER OFFER DOCUMENT DATED 15 
DECEMBER 2023, RELATING TO THE VOLUNTARY PUBLIC TENDER OFFER FOR ALL ISSUED AND 
OUTSTANDING SHARES IN MUSTI GROUP PLC 

5 February 2024 

THE TENDER OFFER IS NOT BEING MADE DIRECTLY OR INDIRECTLY IN ANY JURISDICTION WHERE 
PROHIBITED BY APPLICABLE LAW AND THE TENDER OFFER DOCUMENT, RELATED ACCEPTANCE FORMS 
AND SUPPLEMENT DOCUMENTS 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 ("HONG KONG"), 
JAPAN, NEW ZEALAND OR SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE PROHIBITED BY 
APPLICABLE LAW. SHAREHOLDERS IN THE UNITED STATES SHOULD ALSO REFER TO THE SECTION TITLED 
"INFORMATION FOR SHAREHOLDERS OF MUSTI IN THE UNITED STATES" BELOW. 

Flybird Holding Oy (the "Offeror"), a private limited company, that is directly owned by Sonae Holdings, S.A. (a wholly-
owned direct subsidiary of Sonae - SGPS, S.A.) and directly and indirectly by Jeffrey David, the Chair of Musti's Board of 
Directors, Johan Dettel, a member of Musti's Board of Directors and David Rönnberg, the Chief Executive Officer of Musti 
(together the "Consortium"), and Musti Group Plc (the "Company" or "Musti") have on 29 November 2023 entered into 
a combination agreement, pursuant to which the Offeror has announced a voluntary public cash tender offer, recommended 
by the board of directors of Musti, to acquire all of the issued and outstanding shares in Musti that are not held by Musti or 
any of its subsidiaries (the "Shares" or, individually, a "Share") (the "Tender Offer"). 

The Offeror has published a tender offer document, dated 15 December 2023, concerning the Tender Offer and the first 
supplement document to the tender offer document dated 1 February 2024 (the tender offer document as supplemented 
with the aforementioned supplement document, the "Tender Offer Document"). The offer period for the Tender Offer 
commenced on 18 December 2023 at 9:30 (Finnish time) and will expire on 15 February 2024 at 16:00 (Finnish time) (the 
"Offer Period"), unless the Offer Period is extended further or any extended Offer Period is discontinued in accordance 
with the terms and conditions of the Tender Offer. 

Supplements to the Tender Offer Document 

Musti's annual general meeting was held on 31 January 2024 ("AGM") and Musti published the decisions of the AGM on 
31 January 2024 by way of a stock exchange release which is attached as Annex E to this document (the "Supplement 
Document"). In addition, Musti published an unaudited interim report for the period of 1 October 2023 – 31 December 
2023 (the "Interim Report") on 31 January 2024 which is attached as Annex F to this Supplement Document. Moreover, 
on 1 February 2024, the Board of Directors of Musti, represented by a quorum comprising the non-conflicted members of 
the Board of Directors who are not members of the Consortium has supplemented its statement on the Tender Offer 
published on 13 December 2023 and upheld its recommendation that Musti's shareholders accept the Tender Offer. Musti's 
stock exchange release on the supplement of the statement by the Company's Board of Directors is attached as Annex G 
to this Supplement Document. Furthermore, the Offeror has, during the Offer Period, purchased an aggregate of 55,411 
Shares in Musti, representing in aggregate approximately 0.2 per cent of all outstanding Shares in Musti. The highest price 
paid in such purchases has been EUR 26.10 per Share. 

The Offeror therefore supplements the Tender Offer Document in accordance with Chapter 11, Section 11, Subsection 4 
of the Finnish Securities Markets Act (746/2012, as amended) with the following information included in the Supplement 
Document, and by adding Musti's stock exchange release on the decisions of the AGM as Annex E, the Interim Report as 
Annex F and Musti's stock exchange release on the supplement of the statement by the Company's Board of Directors as 
Annex G to the Tender Offer Document. 

Supplements relating to the AGM 

The AGM was held and the decisions of the AGM were published by Musti through a stock exchange release on 31 January 
2024. The stock exchange release is added as Annex E to the Tender Offer Document. In addition, the Offeror supplements 
the Tender Offer Document with the following information: 

The first paragraph of the section "Presentation of Musti – Stock Options and Other Special Rights Entitling to Shares" is 
amended by replacing the following strikethrough passages with the passages that are underlined and set in bold: 
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Pursuant to the knowledge of the Offeror, Musti has no issued or outstanding stock options or other special rights 
entitling to shares. However, the annual general meeting of Musti has on 30 January 2023 31 January 2024 authorised 
the Board of Directors of the Company to decide on the issuance of shares and special rights entitling to shares (see 
"Authorisations" below). 

Paragraphs 1–3 of the section "Presentation of Musti – Authorisations - Authorisation Regarding the Issuance of Shares" 
are amended by replacing the following strikethrough passages with the passages that are underlined and set in bold: 

On 30 January 2023 31 January 2024, the Annual General Meeting of Musti authorised the Board of Directors of the 
Company to decide on the issuance of shares as well as the issuance of special rights entitling to shares referred to in 
Chapter 10, Section 1 of the Finnish Companies Act as follows. The number of shares to be issued based on this 
authorisation may not exceed 3,185,000 shares, which corresponds to approximately 9.5 per cent of all of the shares 
in the Company. The authorisation covers both the issuance of new shares as well as the transfer of treasury shares 
held by the Company.  

The Board of Directors of Musti was authorised to decide on all the other conditions of the issuance of shares and of 
special rights entitling to shares. The issuance of shares and of special rights entitling to shares may be carried out in 
deviation from the shareholders' pre-emptive rights (directed issue).  

The authorisation is effective until the conclusion of the next Annual General Meeting, however, no longer than until 31 
March 2024 31 March 2025. 

Paragraphs 1–4 of the section "Presentation of Musti – Authorisations – Authorisation Regarding the Repurchase of Own 
Shares as well as to Accept Them as Pledge" are amended by replacing the following strikethrough passages with the 
passages that are underlined and set in bold: 

On 30 January 2023 31 January 2024, the Annual General Meeting authorised the Board of Directors to decide on the 
repurchase of the Company's own shares and/or on the acceptance as pledge of the Company's own shares as follows. 
The number of own shares to be repurchased and/or accepted as pledge based on this authorisation shall not exceed 
3,185,000 shares in total, which corresponds to approximately 9.5 per cent of all of the shares in the Company. 
However, the Company together with its subsidiaries cannot at any moment own and/or hold as pledge more than 10 
per cent of all the shares in the Company.  

Under the authorisation, own shares may be repurchased only using the unrestricted equity of the Company at a price 
formed in public trading on the date of the repurchase or otherwise at a price determined by the markets.  

The Board of Directors of the Company was also authorised to decide on all other matters related to the repurchase 
and/or acceptance as pledge of own shares. Own shares can be repurchased using, inter alia, derivatives. Own shares 
can be repurchased otherwise than in proportion to the shareholdings of the shareholders (directed repurchase). 

The authorisation is effective until the conclusion of the next Annual General Meeting, however, no longer than until 31 
March 2024 31 March 2025. 

The section "Presentation of Musti – Financial Information" is amended by replacing the following strikethrough passage 
with the passage that is underlined and set in bold: 

The audited consolidated financial statements of Musti as at and for the financial year ended 30 September 2023 and 
the Board of Directors' report as at and for the financial year ended 30 September 2023 are included in this Tender 
Offer Document (see "Annex B: Financial Information of Musti") in the form published by Musti. As at the date of this 
Tender Offer Document, the said financial statements have not been presented to the annual general meeting of 
shareholders of Musti. The said financial statements have been presented to the annual general meeting of 
shareholders of Musti on 31 January 2024 and the annual general meeting of Musti has approved the said 
financial statements on 31 January 2024. 

Supplements relating to the Interim Report 

Musti published the Interim Report for the period of 1 October 2023 – 31 December 2023 on 31 January 2024. The Interim 
Report is added as Annex F to the Tender Offer Document. In addition, the Offeror supplements the Tender Offer Document 
with the following information: 

The Section "Presentation of Musti – Financial Information" is amended by adding the following passage that is underlined 
and set in bold as the second paragraph: 

The unaudited interim report for the period of 1 October 2023 – 31 December 2023 published by Musti on 31 
January 2024 is included in this Tender Offer Document in the form published by Musti (see "Annex F: Musti's 
interim report for the period of 1 October 2023 – 31 December 2023"). The Offeror does not accept responsibility 
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for the information presented in the interim report except for the accurate reproduction of such information 
herein. 

Supplements relating to the supplement to the statement of the Musti's Board of Directors 

On 1 February 2024, the Board of Directors of Musti, represented by a quorum comprising the non-conflicted members of 
the Board of Directors, who are not members of the Consortium, has supplemented its statement on the Tender Offer 
published on 13 December 2023 and upheld its recommendation that Musti's shareholders accept the Tender Offer. 
Therefore, the Offeror adds Musti's stock exchange release on the supplement to the statement as Annex G to the Tender 
Offer Document and supplements the Tender Offer Document with the following information: 

The fifth paragraph of the cover page is amended by adding the following passage that is underlined and set in bold: 

The Board of Directors of Musti, represented by a quorum comprising the non-conflicted members of the Board of 
Directors, who are not members of the Consortium, has unanimously decided to recommend in its statement issued 
pursuant to the Finnish Securities Markets Act and the Helsinki Takeover Code (as defined below) that the shareholders 
of Musti accept the Tender Offer (the "Recommendation"). On 1 February 2024, the Board of Directors of Musti, 
represented by a quorum comprising the non-conflicted members of the Board of Directors who are not 
members of the Consortium has supplemented its statement dated 13 December 2023 and upheld its 
Recommendation. 

The eighth paragraph of section "Background and objectives ‒ Background to the Tender Offer and Offeror's Strategic 
Plans" is amended by adding the following passage that is underlined and set in bold: 

After reviewing the Tender Offer and its terms and conditions, as well as other available information, the Board of 
Directors of Musti, represented by a quorum comprising the non-conflicted members of the Board of Directors who are 
not members of the Consortium has unanimously decided to recommend that the shareholders of Musti accept the 
Tender Offer (see "Statement by the Board of Directors of Musti" and "Annex A: Statement by the Board of Directors 
of Musti" below). To support its assessment of the Tender Offer, the Board of Directors of Musti has received separate 
fairness opinions, dated 29 November 2023, by Advium Corporate Finance Ltd. ("Advium") and Carnegie Investment 
Bank AB, Finland Branch ("Carnegie"), to the effect that, as of the date of such fairness opinions, the Offer Price to be 
paid to holders of Shares pursuant to the Tender Offer, was fair from a financial point of view, to such holders of Shares 
(other than Sonae, Jeffrey David, Johan Dettel and David Rönnberg, with respect to whom the fairness opinions do not 
address the fairness of the Offer Price). The fairness opinions were based upon and subject to the assumptions made, 
procedures followed, matters considered and limitations and qualifications on the reviews undertaken as more fully 
described in such fairness opinions. The fairness opinions of Advium and Carnegie were provided for the use and 
benefit of the Board of Directors of Musti and do not constitute a recommendation as to whether any holders of Shares 
should tender such Shares in connection with the Tender Offer, how any holders of Shares should act in connection 
with the Tender Offer or any related matter. The full text of the written fairness opinions of Advium and Carnegie, both 
dated 29 November 2023, are attached to the statement of the Board of Directors of Musti, which statement is attached 
to this Tender Offer Document as Annex A. On 1 February 2024, the Board of Directors of Musti, represented by 
a quorum comprising the non-conflicted members of the Board of Directors who are not members of the 
Consortium has supplemented its statement dated 13 December 2023 and upheld its Recommendation. Musti's 
stock exchange release on the supplement to the statement is attached as Annex G to this Tender Offer 
Document. 

The first paragraph of section "Background and objectives ‒ Statement by the Board of Directors of Musti" is amended by 
adding the following passage that is underlined and set in bold: 

After reviewing the Tender Offer and its terms and conditions, as well as other available information, the Board of 
Directors of Musti, represented by a quorum comprising the non-conflicted members of the Board of Directors who are 
not members of the Consortium has unanimously decided to recommend that the shareholders of Musti accept the 
Tender Offer. The Statement of the Board of Directors of Musti in accordance with Chapter 11, Section 13 of the Finnish 
Securities Markets Act, is attached to this Tender Offer Document as Annex A. To support its assessment of the Tender 
Offer, the Board of Directors of Musti has received separate fairness opinions, dated 29 November 2023, by Advium 
and Carnegie, to the effect that, as of the date of such fairness opinions, the Offer Price to be paid to holders of Shares 
pursuant to the Tender Offer, was fair from a financial point of view, to such holders of Shares (other than Sonae, 
Jeffrey David, Johan Dettel and David Rönnberg, with respect to whom the fairness opinions do not address the fairness 
of the Offer Price). The fairness opinions were based upon and subject to the assumptions made, procedures followed, 
matters considered and limitations and qualifications on the reviews undertaken as more fully described in such fairness 
opinions. The fairness opinions of Advium and Carnegie were provided for the use and benefit of the Board of Directors 
of Musti and do not constitute a recommendation as to whether any holders of Shares should tender such Shares in 
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connection with the Tender Offer, how any holders of Shares should act in connection with the Tender Offer or any 
related matter. The full text of the written fairness opinions of Advium and Carnegie, both dated 29 November 2023, 
are attached to the statement of the Board of Directors of Musti, which statement is attached to this Tender Offer 
Document as Annex A. On 1 February 2024, the Board of Directors of Musti, represented by a quorum 
comprising the non-conflicted members of the Board of Directors who are not members of the Consortium has 
supplemented its statement dated 13 December 2023 and upheld its Recommendation. Musti's stock exchange 
release on the supplement to the statement is attached as Annex G to this Tender Offer Document. 

The first paragraph of section "Summary of the Combination Agreement ‒ Recommendation by the Board of Directors of 
Musti" is amended by adding the following passage that is underlined and set in bold: 

The Board of Directors of the Company, represented by a quorum comprising the non-conflicted members of the Board 
of Directors who are not members of the Consortium, has unanimously and unconditionally 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 Tender 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 
Annex A to the Offer Document. On 1 February 2024, the Board of Directors of the Company, represented by a 
quorum comprising the non-conflicted members of the Board of Directors who are not members of the 
Consortium has supplemented its statement dated 13 December 2023 and upheld its Recommendation. Musti's 
stock exchange release on the supplement to the statement is attached as Annex G to this Tender Offer 
Document. 

Supplements relating to the Offeror's Share purchases 

The Offeror has, during the Offer Period, purchased an aggregate of 55,411 Shares in Musti. The highest price paid in 
such purchases has been EUR 26.10 per Share. Therefore, the Offeror supplements the Tender Offer Document with the 
following information: 

The last paragraph of the section "Background and Objectives – Background to the Tender Offer and Offeror's Strategic 
Plans" is amended by replacing the following strikethrough number with the number that is underlined and set in bold and 
by adding the passage that is underlined and set in bold: 

As at the date of this Tender Offer Document, the Offeror and the Consortium members as well as their affiliates hold 
in aggregate 2,265,295 Shares in Musti, representing in aggregate approximately 6.8 per cent of all outstanding Shares 
and votes in Musti (after which the Offeror has acquired an aggregate of 12,918 55,411 Shares during the Offer Period, 
representing in aggregate approximately 0.2 per cent of all outstanding Shares in Musti). The Consortium 
members have committed to transfer or tender all Shares held by them or their affiliates to the Offeror in connection 
with the Tender Offer pursuant to the agreements entered into among the Consortium members (see also "Presentation 
of the Offeror – Contribution of Shares"). 

The fourth paragraph of the section "Information on the pricing of the Tender Offer – Grounds for Determining the Offer 
Price" is amended by replacing the following strikethrough number with the number that is underlined and set in bold and 
by adding the passage that is underlined and set in bold: 

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 Announcement purchased any Shares in 
Musti in public trading or otherwise. The Offeror has, after the Announcement and until the date of this Offer Document, 
purchased an aggregate of 861,806 Shares in Musti. The highest price paid in such purchases has been EUR 26.00 
per Share. The Offeror has, during the Offer Period, purchased an aggregate of 12,918 55,411 Shares in Musti, 
representing in aggregate approximately 0.2 per cent of all outstanding Shares in Musti. The highest price paid 
in such purchases has been EUR 26.10 per Share. Moreover, an intended Share reallocation between separate 
accounts controlled by David Rönnberg was inadvertently executed as share trades with third parties on the stock 
exchange at a purchase price of EUR 26.10 per Share between 4 December 2023 and 5 December 2023. 

The second and third paragraph of the section "Presentation of the Offeror – Persons Related to the Offeror as Stipulated 
in Chapter 11, Section 5 of the Finnish Securities Markets Act" are amended by replacing the following strikethrough 
numbers with the numbers that are underlined and set in bold and by adding the passages that are underlined and set in 
bold: 

As at the date of this Tender Offer Document, the Offeror hold 861,806 Shares and votes carried by the Shares in Musti 
(after which the Offeror has acquired an aggregate of 12,918 55,411 Shares during the Offer Period, representing in 
aggregate approximately 0.2 per cent of all outstanding Shares in Musti), Sonae holds 566,661 Shares and votes 
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carried by the Shares in Musti, Jeffrey David holds (directly and through his affiliate) 217,136 Shares and votes carried 
by the Shares in Musti, Johan Dettel holds (directly and through his affiliates) 14,095 Shares and votes carried by the 
Shares in Musti and David Rönnberg holds (directly and through his affiliate) 605,597 Shares and votes carried by the 
Shares in Musti. 

Neither the Offeror nor any other 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 Announcement. The 
Offeror has, after the Announcement and until the date of this Offer Document, purchased an aggregate of 861,806 
Shares in Musti. The highest price paid in such purchases has been EUR 26.00 per Share. The Offeror has, during the 
Offer Period, purchased an aggregate of 12,918 55,411 Shares in Musti, representing in aggregate approximately 
0.2 per cent of all outstanding Shares in Musti. The highest price paid in such purchases has been EUR 26.10 per 
Share. Moreover, an intended Share reallocation between separate accounts controlled by David Rönnberg was 
inadvertently executed as share trades with third parties on the stock exchange at a purchase price of EUR 26.10 per 
Share between 4 December 2023 and 5 December 2023. 

Availability of Documents 

The Finnish language version of this Supplement Document is available as of 5 February 2024, on the internet at flybird-
tenderoffer.com, mustigroup.com/fi/sijoittajat/flybird-ostotarjous and www.nordea.fi/musti-ostotarjous. The English 
language translation of this Supplement Document is available as of 5 February 2024, on the internet at flybird-
tenderoffer.com, mustigroup.com/investors/flybird-tender-offer and www.nordea.fi/musti-offer. 

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/2024/156. This Supplement Document has been translated into the English 
language. In the event of any discrepancy between the two language versions of the Supplement Document, the Finnish 
language version shall prevail. 

The Tender Offer is not being made, directly or indirectly, in or into Australia, Canada, Hong Kong, Japan, New 
Zealand 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, Hong Kong, Japan, New Zealand or South Africa 
(including by use of, or by any means or instrumentality, for example, e-mail, post, facsimile transmission, 
telephone or internet, of interstate or foreign commerce, or any facilities of a national securities exchange), and 
the Tender Offer cannot be accepted directly or indirectly or by any such use, means or instrumentality, in or from 
within Australia, Canada, Hong Kong, Japan, New Zealand or South Africa. Accordingly, copies of the Tender 
Offer Document and 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, Hong Kong, Japan, 
New Zealand or South Africa or, in their capacities as such, to custodians, trustees, agents or nominees holding 
Shares for Australian, Canadian, Hong Kong, Japanese, New Zealander or South African persons, and persons 
receiving any such documents (including custodians, nominees and trustees) must not distribute, forward, mail, 
transmit or send them in, into or from Australia, Canada, Hong Kong, Japan, New Zealand or South Africa. Any 
person accepting the Tender Offer shall be deemed to represent to the Offeror such person's compliance with 
these restrictions and any purported acceptance of the Tender Offer that is a direct or indirect consequence of a 
breach or violation of these restrictions shall be null and void. 

Information for shareholders of Musti in the United States 

The Tender Offer is being made for the issued and outstanding Shares in Musti, which is a public limited company 
incorporated and admitted to trading on a regulated market in Finland, and is subject to Finnish disclosure and procedural 
requirements. The Tender Offer will be made to Musti shareholders in the United States in compliance with the applicable 
U.S. tender offer rules under the U.S. Securities Exchange Act of 1934, as amended (the "U.S. Exchange Act"), and 
otherwise in accordance with the requirements of Finnish law. Accordingly, the Tender Offer will be subject to disclosure 
and other procedural requirements, including with respect to withdrawal rights, the Tender Offer timetable, settlement 
procedures and timing of payments that are different from those applicable under U.S. domestic tender offer law and 
practice. The financial information included in this Supplement Document has not been prepared in accordance with U.S. 
GAAP, or derived therefrom, and may therefore differ from, and not be comparable with, financial information of U.S. 
companies. 

In accordance with the laws of Finland, the Offeror and its respective affiliates or brokers (acting as agents for the Offeror 
or its affiliates, as applicable) may from time to time, and other than pursuant to the Tender Offer, directly or indirectly, 
purchase, or arrange to purchase outside the United States, Shares in Musti or any securities that are immediately 
convertible into, exchangeable for or exercisable for such Shares before or during the period in which the Tender Offer 
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remains open for acceptance, to the extent permitted by, and in compliance with, Rule 14e-5 under the U.S. Exchange 
Act. These purchases may occur either in the open market at prevailing prices or in private transactions at negotiated 
prices. To the extent required in Finland, any information about such purchases will be made public in Finland in the manner 
required by Finnish law. 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 Musti of such information. In addition, subject to the applicable laws of Finland and applicable U.S. 
securities laws, including Rule 14e-5 under the U.S. Exchange Act, the financial advisers to the Offeror or their respective 
affiliates may also engage in ordinary course trading activities in securities of Musti, which may include purchases or 
arrangements to purchase such securities. 

Neither the U.S. Securities and Exchange Commission ("SEC") nor any U.S. state securities commission has approved or 
disapproved of the Tender Offer, passed upon the merits or fairness of the Tender Offer, or determined if this Supplement 
Document or Tender Offer Document is accurate or complete. Any representation to the contrary is a criminal offense in 
the United States. 

The Tender Offer, if consummated, may have consequences under U.S. federal income tax and applicable U.S. state and 
local, as well as non-U.S., tax laws for Musti shareholders. Each Musti shareholder is urged to consult his or her 
independent professional adviser regarding the tax consequences of the Tender Offer. 

It may not be possible for Musti shareholders in the United States to effect service of process within the United States upon 
Musti, the Offeror, Sonae Holdings, S.A. or any other member of the Consortium, or their respective officers or directors, 
some or all of which may reside outside the United States, or to enforce against any of them judgments of the United States 
courts predicated upon the civil liability provisions of the federal securities laws of the United States or other U.S. law. It 
may not be possible to bring an action against Musti, the Offeror, Sonae Holdings, S.A. any other member of the 
Consortium or their respective officers or directors (as applicable), in a non-U.S. court for violations of U.S. law, including 
the U.S. securities laws. Further, it may be difficult to compel a non-U.S. company and its affiliates to subject themselves 
to a U.S. court's judgement. In addition, it may be difficult to enforce in Finland or Portugal original actions, or actions for 
the enforcement of judgments of U.S. courts, based on the civil liability provisions of the U.S. federal securities laws. 

Forward-looking Statements 

This Supplement Document includes "forward-looking statements", including statements about the expected timing and 
completion of the Tender Offer, and language indicating trends. Generally, words such as may, should, could, aim, will, 
would, expect, intend, estimate, anticipate, believe, plan, seek, contemplate, envisage, continue or similar expressions 
identify forward-looking statements. 

These statements are subject to risks, uncertainties, assumptions and other important factors, many of which may be 
beyond the control of the Offeror and could cause actual results to differ materially from those expressed or implied in 
these forward-looking statements. 

Factors that could cause actual results to differ from such statements include: the occurrence of any event, change or other 
circumstances that could give rise to the termination of the Tender Offer, the risk that a condition to consummating the 
Tender Offer may not be satisfied, the ability of Musti to retain and hire key personnel and maintain relationships with 
customers, suppliers and other business partners pending the completion of the Tender Offer, and other factors. 

Although the Offeror believes that the expectations reflected in such forward-looking statements are based on reasonable 
assumptions, no assurance can be given that such statements will be fulfilled or prove to be correct, and no representations 
are made as to the future accuracy and completeness of such statements. The Offeror undertakes no obligation to publicly 
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except 
as required by applicable laws or by any appropriate regulatory authority. Any forward-looking statements contained in this 
Supplement Document speak only as at the date of this Supplement Document. 
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Decisions of the Annual General Meeting of Musti Group plc 

Musti Group plc Stock Exchange Release  Decisions of General Meeting 31 January 2024 at 3:00 p.m.  

Musti Group plc's (the "Company") Annual General Meeting was held today on 31 January 2024 in Helsinki. 
The Annual General Meeting adopted the annual accounts for the financial year 1 October 2022 – 30 
September 2023 and discharged the persons who have acted as the members of the Board of Directors and 
CEO during the financial year from liability. In its advisory resolution, the Annual General Meeting did not 
approve the Remuneration Report for the governing bodies. 

Use of profits shown on the balance sheet and the return of capital 
 
The Annual General Meeting resolved, in accordance with the proposal of the Board of Directors, that the 
profit for the financial year 1 October 2022 – 30 September 2023 be added to retained earnings and that no 
dividend will be paid. Instead, the Annual General Meeting resolved to authorize the Board of Directors, at 
its discretion, to decide on the payment of a return of capital of an aggregate maximum of EUR 0.60 per share 
from the Company's invested unrestricted equity reserve in one or more instalments later.  

At the time of the Annual General Meeting, the offer period of the recommended public cash tender offer 
for the Company (the "Tender Offer") by the consortium formed by Sonae Holdings, S.A., Jeffrey David, 
Chairman of the Board of Directors of the Company, Johan Dettel, a member of the Board of Directors of the 
Company and David Rönnberg, CEO of the Company, is still ongoing and the final results of the Tender Offer 
will only be known at a later date. As the offer document published on 15 December 2023 provides that the 
offer price payable in the Tender Offer shall be adjusted on a euro-for-euro basis should the Company declare 
or distribute dividend or otherwise distribute funds or any other assets to its shareholders, the Board of 
Directors' authorization to pay return of capital only enters into force as of the publication of the final results 
of the Tender Offer. 

The authorization is valid until the beginning of the next Annual General Meeting. The Company shall publish 
any decisions concerning the return of capital made by the Board of Directors pursuant to the authorization 
separately and will in connection therewith confirm the record date and the payment date applicable to the 
return of capital. 

Remuneration of the members of the Board of Directors 

The Annual General Meeting decided, in accordance with the proposal of the Board of Directors, that the 
members of the Board of Directors be paid the following annual remuneration: 

 Chair of the Board of Directors: EUR 65,000  
 Other members of the Board of Directors: EUR 35,000 

In addition, members of the Audit Committee and the Remuneration Committee of Board of Directors will 
be paid the following annual remuneration:  

 Chair of the Committee: EUR 7,500 
 Other Committee members: EUR 5,000 

Composition of the Board of Directors 

The Annual General Meeting decided that the number of members of the Board of Directors shall be five (5). 
Jeffrey David, Ingrid Jonasson Blank, Ilkka Laurila, Inka Mero and Johan Dettel were re-elected as members 
of the Board of Directors for a term of office expiring at the end of the next Annual General Meeting.  
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Election and remuneration of the auditor 

Ernst & Young Oy, Authorized Public Accountants, was re-elected as the auditor of the Company for a term 
of office ending at the end of the next Annual General Meeting. Ernst & Young Oy has notified the Company 
that Johanna Winqvist-Ilkka, Authorized Public Accountant, will act as the auditor with principal 
responsibility. The Annual General Meeting decided that the remuneration to the auditor shall be paid 
against a reasonable invoice approved by the Audit Committee. 

Authorizing the Board of Directors to decide to repurchase and/or to accept the Company’s own shares  as 
pledge  

The Annual General Meeting authorized the Board of Directors to decide on the repurchase of the Company's 
own shares and/or on the acceptance as pledge of the Company's own shares as follows. 

The number of own shares to be repurchased and/or accepted as pledge based on this authorization shall 
not exceed 3,185,000 shares in total, which corresponds to approximately 9.5 percent of all the shares in the 
Company. However, the Company together with its subsidiaries may not at any moment own and/or hold as 
pledge more than 10 percent of all the shares in the Company.  

Own shares may be repurchased only using the unrestricted equity of the Company at a price formed in 
public trading on the date of the repurchase or otherwise at a price determined by the markets. 

The Board of Directors decides on all other matters related to the repurchase and/or acceptance as pledge 
of own shares. Own shares may be repurchased using, inter alia, derivatives. Own shares may be repurchased 
otherwise than in proportion to the shareholdings of the shareholders (directed repurchase). 

This authorization cancels the authorization given by the Annual General Meeting held on 30 January 2023 
to decide on the repurchase the Company’s own shares and/or to accept the Company's own shares as 
pledge. The authorization is effective until the conclusion of the next Annual General Meeting, however, no 
longer than until 31 March 2025. 

Authorizing the Board of Directors to decide on the issuance of shares as well as the issuance of special 
rights entitling to shares 

The Annual General Meeting authorized the Board of Directors to decide on the issuance of shares as well as 
the issuance of special rights entitling to shares referred to in chapter 10 section 1 of the Finnish Companies 
Act as follows. 

The number of shares to be issued based on this authorization shall not exceed 3,185,000 shares, which 
corresponds to approximately 9.5 percent of all of the shares in the Company. The authorization covers both 
the issuance of new shares as well as the transfer of treasury shares held by the Company. 

The Board of Directors decides on all other conditions of the issuance of shares and of special rights entitling 
to shares. The issuance of shares and of special rights entitling to shares may be carried out in deviation from 
the shareholders' pre-emptive rights (directed issue).  

This authorization cancels the authorization given by the Annual General Meeting held on 30 January 2023 
to decide on the issuance of shares as well as on the issuance of special rights entitling to shares. The 
authorization is effective until the conclusion of the next Annual General Meeting, however, no longer than 
until 31 March 2025. 

Waiver of the transfer restriction regarding the remuneration of the members of the Board of Directors  
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The Annual General Meeting decided, in accordance with the proposal of the Board of Directors, that the 
transfer restriction on the Board of Directors' remuneration shares resolved at the Annual General Meeting 
held on 27 January 2022 be waived.  

The waiver of the transfer restriction enables the members of the Board of Directors holding such 
remuneration shares, should they wish, to participate in the Tender Offer with such shares. 

In Helsinki, 31 January 2024  

MUSTI GROUP PLC  

THE BOARD OF DIRECTORS 

 

Additional information: 

Martin Svedholm, Director, Treasury and Investor Relations, tel. +358 50 579 0324 

 

Distribution: 
Nasdaq Helsinki 
Principal media 
www.mustigroup.com 
  

Musti Group in brief 

Musti makes the life of pets and their owners easier, safer and more fun. We are the leading Nordic pet 
care company, and we operate an omnichannel business model to cater for the needs of pets and their 
owners across Finland, Sweden and Norway. We offer a wide, curated assortment of pet products. We also 
provide pet care services such as grooming, training and veterinary services in selected locations. 

Musti Group’s net sales were EUR 426 million in the financial year 2023. At the end of the financial year 
2023, the company had 1,643 employees, 1.5 million loyal customers and 342 stores. 
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MUSTI'S UNAUDITED INTERIM REPORT FOR THE PERIOD OF 1 OCTOBER 2023 – 31 
DECEMBER 2023 
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MUSTI'S STOCK EXCHANGE RELEASE ON THE SUPPLEMENT OF THE STATEMENT BY THE 
COMPANY'S BOARD OF DIRECTORS 



Published: 2024-02-01 18:05:00 CET

Musti Group Oyj
Tender offer

The Board of Directors of Musti Group Plc supplements its statement
regarding the voluntary public cash tender offer by Flybird Holding
Oy due to the increase in offer price

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN OR INTO AUSTRALIA, CANADA, HONG KONG, JAPAN, NEW ZEALAND OR
SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE TO DO SO AND/OR IN WHICH THE
TENDER OFFER WOULD BE PROHIBITED BY APPLICABLE LAW.

The Board of Directors of Musti Group Plc supplements its statement regarding the
voluntary public cash tender offer by Flybird Holding Oy due to the increase in offer price

Musti Group Plc                  TENDER OFFER                1 February 2024 at 7:05 p.m. EET

As previously announced, Flybird Holding Oy (the “Offeror”), a company owned by a consortium
(the “Consortium”) comprising Sonae Holdings, S.A. (a subsidiary wholly-owned and controlled by
Sonae - SGPS, S.A. (“Sonae”)), Jeffrey David, Johan Dettel and David Rönnberg, and Musti Group
Plc (the “Company” or “Musti”), have on 29 November 2023 entered into a combination agreement
(the “Combination Agreement”), pursuant to which the Offeror has made a recommended
voluntary public cash tender offer to acquire all of the issued and outstanding shares in Musti that
are not held by Musti or any of its subsidiaries (the “Shares” or, individually, a “Share”) (the “Tender
Offer”). The Board of Directors of Musti, represented by a quorum comprising the non-conflicted
members of the Board of Directors who are not part of the Consortium (the “Board of Directors”),
has on 13 December 2023 issued a statement (the “Statement”) concerning the Tender Offer in
accordance with Chapter 11 Section 13 of the Finnish Securities Markets Act (746/2012, as
amended, the “Finnish Securities Markets Act”). The Statement has been included in the tender
offer document published on 15 December 2023 by the Offeror (the “Tender Offer Document”).

The Offeror has on 25 January 2024 announced that it increases the offer price under the Tender
Offer so that the offer price is EUR 26.10 in cash for each Share validly tendered in the Tender Offer
(the “Increased Offer Price”), in lieu of the initial offer price of EUR 26.00. The Offeror has on the
date herewith published a supplement to the Tender Offer Document (the “Supplement
Document”) with detailed information on, among others, the Increased Offer Price and the
extension to the offer period under the Tender Offer so that the offer period will expire on 15
February 2024 at 4:00 p.m. (Finnish time). The other terms and conditions of the Tender Offer
remain as set out in the Tender Offer Document.

The Board of Directors must, pursuant to Chapter 11 Section 15 of the Finnish Securities Markets
Act, supplement its Statement after the amended terms and conditions have been delivered to the
Board of Directors. The Board of Directors has reviewed the amended terms and conditions and
supplements its Statement by stating that the amendment of the terms and conditions concerning
the increase in the offer price does not give cause for amending its previous recommendation. The
Board of Directors refers to the Statement and, acting through its non-conflicted members,
recommends unanimously that the shareholders accept the Tender Offer. The Board of Directors
notes that the Increased Offer Price represents a premium of approximately:

27.6 per cent compared to EUR 20.46, i.e. the closing price of the Musti share on Nasdaq
Helsinki Ltd (“Nasdaq Helsinki”) on 28 November 2023, the last trading day immediately
preceding the announcement of the Tender Offer;

39.8 per cent compared to EUR 18.66, i.e. the three-month volume-weighted average
trading price of the Musti share on Nasdaq Helsinki on the last trading day immediately
preceding the announcement of the Tender Offer;

41.0 per cent compared to EUR 18.51, i.e. the six-month volume-weighted average trading
price of the Musti share on Nasdaq Helsinki on the last trading day immediately preceding

English
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the announcement of the Tender Offer; and

50.1 per cent compared to EUR 17.39, i.e. the twelve-month volume-weighted average
trading price of the Musti share on Nasdaq Helsinki on the last trading day immediately
preceding the announcement of the Tender Offer.

The Board of Directors states that according to information published by the Offeror, the Offeror has
on 19 January 2024 received unconditional merger control clearance for completing the Tender
Offer from the European Commission. Further, the Offeror has announced on 19 January 2024 that
it has received all necessary regulatory approvals for the completion of the Tender Offer and
confirmed that the condition to completion of the Tender Offer concerning the receipt of regulatory
approvals has been fulfilled.

Being parties of the Consortium, members of the Board of Directors of Musti Jeffrey David and
Johan Dettel have not participated in any consideration or decision-making concerning the
implications of the Tender Offer or this supplement of the Statement.

This supplement does not constitute investment or tax advice, and the Board of Directors does not
specifically evaluate herein the general price development or the risks relating to the Shares in
general. The Board of Directors highlights, as presented in the Statement, that the Company’s
shareholders shall independently make their decision on whether to accept the Tender Offer by
taking into account all relevant and available information, including aspects presented in the
Supplement Document and in the Statement of the Board of Directors, and other information that
may impact the value of the Shares and the circumstances of each individual shareholder.

Musti 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.

Musti has appointed Jefferies GmbH as its financial adviser and Roschier, Attorneys Ltd. as its legal
adviser as to Finnish law matters and Cravath, Swaine & Moore LLP as U.S. counsel in connection
with the Tender Offer. Hill and Knowlton Finland Oy acts as Musti’s communications advisor in the
Tender Offer.

THE BOARD OF DIRECTORS

Distribution:
Nasdaq Helsinki
Principal media

www.mustigroup.com

Investor and Media enquiries:

Toni Rannikko
CFO
tel. +358 40 078 8812

Martin Svedholm
Director, Treasury and Investor Relations
tel. +358 50 579 0324, communications@mustigroup.com

IMPORTANT INFORMATION

THIS ANNOUNCEMENT 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 ANY OTHER JURISDICTION WHERE TO DO
SO AND/OR IN WHICH THE TENDER OFFER WOULD BE PROHIBITED BY APPLICABLE LAW.

THIS ANNOUNCEMENT IS NOT A TENDER OFFER DOCUMENT AND AS SUCH DOES NOT
CONSTITUTE AN OFFER OR INVITATION TO MAKE A SALES OFFER. IN PARTICULAR, THIS
ANNOUNCEMENT 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. OFFERS WILL NOT BE
MADE DIRECTLY OR INDIRECTLY IN ANY JURISDICTION WHERE EITHER AN OFFER OR
PARTICIPATION THEREIN IS PROHIBITED BY APPLICABLE LAW OR WHERE ANY TENDER

G-3



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, WHEN PUBLISHED, 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, OR BY USE OF THE
POSTAL SERVICE OF, OR BY ANY MEANS OR INSTRUMENTALITY (INCLUDING, WITHOUT
LIMITATION, FACSIMILE TRANSMISSION, TELEX, TELEPHONE OR THE INTERNET) OF
INTERSTATE OR FOREIGN COMMERCE OF, OR 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.

THIS ANNOUNCEMENT HAS BEEN PREPARED IN COMPLIANCE WITH FINNISH LAW, THE
RULES OF NASDAQ HELSINKI AND THE HELSINKI TAKEOVER CODE AND THE
INFORMATION DISCLOSED MAY NOT BE THE SAME AS THAT WHICH WOULD HAVE BEEN
DISCLOSED IF THIS ANNOUNCEMENT HAD BEEN PREPARED IN ACCORDANCE WITH THE
LAWS OF JURISDICTIONS OUTSIDE OF FINLAND.

Information for shareholders of Musti in the United States

The Tender Offer will be made for the issued and outstanding Shares in Musti, which is a public
limited company incorporated and admitted to trading on a regulated market in Finland, and is
subject to Finnish disclosure and procedural requirements. The Tender Offer will be made to Musti
shareholders in the United States in compliance with the applicable U.S. tender offer rules under
the U.S. Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”), and otherwise
in accordance with the requirements of Finnish law. Accordingly, the Tender Offer will be subject to
disclosure and other procedural requirements, including with respect to withdrawal rights, the
Tender Offer timetable, settlement procedures and timing of payments that are different from those
applicable under U.S. domestic tender offer law and practice. The financial information included in
this announcement or the Tender Offer Document has not been prepared in accordance with U.S.
GAAP, or derived therefrom, and may therefore differ from, and not be comparable with, financial
information of U.S. companies.

The Offeror and its respective affiliates or brokers (acting as agents for the Offeror or its affiliates,
as applicable) may from time to time, and other than pursuant to the Tender Offer, directly or
indirectly, purchase, or arrange to purchase outside the United States, Shares in Musti or any
securities that are convertible into, exchangeable for or exercisable for such Shares before or
during the period in which the Tender Offer remains open for acceptance, to the extent permitted by,
and in compliance with, Rule 14e-5 under the U.S. Exchange Act. These purchases may occur
either in the open market at prevailing prices or in private transactions at negotiated prices. To the
extent required in Finland, any information about such purchases will be made public in Finland in
the manner required by Finnish law. 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 Musti of such
information. In addition, the financial advisers to the Offeror or their respective affiliates may also
engage in ordinary course trading activities in securities of Musti, which may include purchases or
arrangements to purchase such securities.

Neither the U.S. Securities and Exchange Commission (“SEC”) nor any U.S. state securities
commission has approved or disapproved of the Tender Offer, passed upon the merits or fairness of
the Tender Offer, or determined if this announcement or the Tender Offer Document is accurate or
complete.

The Tender Offer, if consummated, may have consequences under U.S. federal income tax and
applicable U.S. state and local, as well as non-U.S., tax laws for Musti shareholders. Each Musti
shareholder is urged to consult his or her independent professional adviser regarding the tax
consequences of the Tender Offer.

It may not be possible for Musti shareholders in the United States to effect service of process within
the United States upon Musti, the Offeror, Sonae Holdings, S.A. or any other member of the
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Consortium, or their respective officers or directors, some or all of which may reside outside the
United States, or to enforce against any of them judgments of the United States courts predicated
upon the civil liability provisions of the federal securities laws of the United States or other U.S. law.
It may not be possible to bring an action against Musti, the Offeror, Sonae Holdings, S.A., any other
member of the Consortium or their respective officers or directors (as applicable), in a non-U.S.
court for violations of U.S. law, including the U.S. securities laws. Further, it may be difficult to
compel a non-U.S. company and its affiliates to subject themselves to a U.S. court’s judgement. In
addition, it may be difficult to enforce in Finland or Portugal original actions, or actions for the
enforcement of judgments of U.S. courts, based on the civil liability provisions of the U.S. federal
securities laws.

Forward-looking statements

This announcement 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 this announcement.

Disclaimer

Jefferies GmbH (“Jefferies”), which is authorised and regulated in Germany by the Bundesanstalt
für Finanzdienstleistungsaufsicht, is acting exclusively for Musti and no one else in connection with
the Tender Offer, and will not regard any other person (whether or not a recipient of this statement)
as their respective clients in relation to the Tender Offer and will not be responsible to anyone other
than Musti for providing the protections afforded to their respective clients, nor for providing advice
in relation to the Tender Offer or any transaction, matter, or arrangement referred to in the Tender
Offer Document to be published in connection with the Tender Offer. Neither Jefferies nor any of its
affiliates, nor any of its or their respective directors, officers, employees, agents or representatives,
owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in
contract, in tort, under statute or otherwise) to any person who is not a client of Jefferies in
connection with the matters referred to in this statement.

This news release was distributed by Company News System, www.nasdaqomxnordic.com/news/marketnotices
To subscribe on regulatory news from this company, go to the subscription page
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