OFFER MEMORANDUM

THIS OFFER MEMORANDUM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. THIS OFFER MEMO-
RANDUM IS NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, OR TO ANY UNITED STATES PERSON OR
TO ANY PERSON RESIDENT AND/OR LOCATED IN THE UNITED STATES, OR ANY OTHER JURISDICTION WHERE
PROHIBITED BY APPLICABLE LAW.

Invitation to Tender by YIT Oyj
for its series of Floating Rate Notes due M arch 2014 and August 2014

Yi’r

YIT Oyj (the “Company” or the “Offesr”) hereby invites holders dfe outstanding floating rate notes issby the Com-
panyon 26 March 2007 and 17 February 2, respectively, to offer to sell such notes to @@mpan' (the “Invitation to
Tender”) in accordancwith the terms and conditions of trOffer Memorandum (theOffer Memorandur”). There are
1,000 outstanding floating rate notes issued oMafch 2007 which have a total outstanding princgrabunt of EUR 5I
million (the “Floating Rate Notes due Mar2014”, and each separately, a “Floating Rate NoeMarch 2014") and 50
outstanding floating rate notes issued on 17 Febr2@12 which have a total outstanding principabant of EUR 50 nl-

lion (the “Floating Rate Notes due August 2014", aagh searately, a “Floating Rate Note due August 2014"he Flo-

ing Rate Notes due March 2014 are jointly with tHeaking Rate Notes due August 2014 hereinafterrmedeto as th
“Floating Rate Notes”, and each separately, a “HigadRate Note”

The Offeor is a public limited liability company incorpoeat under the laws of Finland with its shares lisiache Official
List of NASDAQ OMX Helsinki Ltd. (“NASDAQ OMX Helsinki”) under the trading symbol YTY1'

The maturity date of the Floating Rate Notes March 2014 is 26 March 2014 and the maturity détthe Floating Rat
Notes due August 2014 is 18 August 2014. The FigaRate Noteare registered in the RMlysten of Euroclear Finland
Ltd (“Euroclear Finland”) the Floating Ra Notes due March 2014 undi&IN code FI000302421and the Floating Rate
Notes due August 2014dnder ISIN code FI4000037874. The Floating Rate $ldtee August 201are listed on NASDAQ
OMX Helsinki and have &rading symbol YITZVAIH14 The Floating Rate Notes due Mar2®14 arenot subject to public
trading.

The consideration offered for the Floating Rate Nd&ndered in the Invitation to Tender (the “Of@onsideration”) sha
be a cash amount that equals the aggregate offifiea price of 100.1 per cent of tthominal principal amount of each
Floating Rate Note (i.e. EUR 500%er each Floating Rate Note due March 2with a current nominal principal amou
of EUR 50,000 and EUR 10@Q per each Floating Rate Note due August with acurrent nominal princial amount of
EUR 100,000 (the “Offer Price”) and (ii) any accrued but uigpinterest on the Floating Rate Notes, as seiin section
“Terms and Conditions of the Invitation to Ten~ Offer Consideration”

The acceptance period for the InvitatiorTender (the “Offer Period”) will commence on Ry 2013 at 9:30m (Finnish
time) and expire on 2May 2013 at 4:00 pm (Finnish time) unless the OReriod isre-opene. For details please see
“Terms and Conditions of the Invitation to Ten — Offer Period”

The Company has on 21 February 2013 annourthatthe Board of Directors of YIT has approved a demepden cin-
cerning apartial demerger of the Company. ~ purpose of this Invitation to Tender is to offee holders of the Floatir
Rate Notes an option to disposeladir holdings prior to the completion of aforementionedontemplate demerger.

The Company has retained Danske Bank Oyj and Harat#deh Capital Markets, Svenska Handelsbanken AB )ad
dealer managers (the “Dealer Manajpand Danske Bank Oyj as tender agent (the "TeAdent”) of the Invitation tc
Tender.

The information on this front page should be readanjunction with, and is qualified in its entiyety, the more detail
information in this Offer Memorandurm particular in sectiofiTerms and Conditions of the Invitation to Tend.

THE INVITATION TO TENDER IS NOT BEING MADE DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED STATES
OR ANY OTHER JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW. THIS OFFER MEMORANDUM AND
RELATED TENDER FORMS ARE NOT AND MAY NOT BE DISTRIBUTED, FORWARDED OR TRANSMITTED IN, INTO
OR FROM THE UNITED STATES OR ANY JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW (INCLUDING,
WITHOUT LIMITATION, BY MAIL, FACSIMILE TRANSMISSION, E-MAIL OR TELEPHONE). ALL PERSONS RECEIV-
ING THIS OFFER MEMORANDUM AND RELATED TENDER FORMS MUST OBSERVE THE FOREGOING RESTRIC-
TIONS.

Dealer M anagersto the Offeror

Danske Bank Oyj Handelsbanken Capital Marke
Svenska Handelsbanken AB (pt

BETRISIIEY Bank Handelsbanken cCapital Markets



IMPORTANT INFORMATION

This Offer Memorandum does not constitute or foart pf (i) a prospectus within the meaning of Chap
ter 4 of the Finnish Securities Market Act (746/204s amended) nor Commission Regulation (EC) No
809/2004 issued on 29 April 2004, implementing Bliree 2003/71/EC of the European Parliament and
of the Council and the amendments thereto (the sffrctus Directive”) concerning information con-
tained in prospectuses as well as the format, paration by reference and publication of such peasp
tuses, nor (ii) a tender offer document as refeteeith Chapter 11 of the Finnish Securities Market.
This Offer Memorandum has not been approved oroaisitd by the Finnish Financial Supervisory Au-
thority nor any other competent authority.

The Offer Memorandum is available in the Englisigiaage only.

The Offer Memorandum will be available from 21 M2§13 onwards at the offices of the Dealer Manag-
ers at their respective addresses provided onabk tover of this Offer Memorandum and on the inter
net site of the Offeror at http://www.yitgroup.cam/

As permitted under Finnish law, the Company mayrelpase Floating Rate Notes also outside the Invi-
tation to Tender on NASDAQ OMX Helsinki, by way OfTC trades or otherwise.

The Invitation to Tender is not being made direcathindirectly in or into the United States or avther
jurisdiction where prohibited by applicable law.elmvitation to Tender may not be, and has not been
and will not be, made by the use of the mails oaby means or instrumentality of interstate commerc
or of any facility of a national securities exchamy otherwise in the United States. The makinthef
Invitation to Tender in other jurisdictions may f@hibited by applicable law and recipients of WDier
Memorandum should inform themselves as to the egiplé requirements for the making and acceptance
of the Invitation to Tender in their jurisdictiodlo action will be taken by the Offeror to authoribe
making of the Invitation to Tender in any jurisdict other than in Finland. The materials relatioghe
Invitation to Tender do not constitute, and may m®tused in connection with, an offer or solicgatin

any place where offers or solicitations are notptted by law.

This Offer Memorandum and related tender forms reot and may not be distributed, forwarded or
transmitted in, into or from the United States oy ather jurisdiction where prohibited by applicatdw
(including, without limitation, by mail, facsimilgansmission, e-mail or telephone). All person&indng
this Offer Memorandum and related tender forms robserve the foregoing restrictions.

The distribution of this document may be restrickgdlaw in certain jurisdictions. Persons into wéos
possession this document comes are required byCtimepany, the Dealer Managers and the Tender
Agent to inform themselves about, and to obsemg saich restrictions. Neither the Company, the &real
Managers nor the Tender Agent will incur any ligbifor its own failure or the failure of any othper-

son or persons to comply with the provisions of angh restrictions.

This Offer Memorandum will not be supplemented pdated with any stock exchange releases pub-
lished by the Company after the date of this Offiermorandum nor will the Company otherwise sepa-
rately inform the holders of Floating Rate Notd®(tNoteholders”, and each separately a “Notehdjder
about the announcement of such stock exchangesesleAny stock exchange releases published by the
Company after the date of this Offer Memorandun & deemed to made known to the Noteholders
upon their publication on the internet site of ®empany at http://www.yitgroup.comfithout any no-

tice or other action on the part of the Company.

No person has been authorised to make any reconatiemen behalf of the Company, the Dealer Man-

agers or the Tender Agent as to whether the Nalem®lshould tender their Floating Rate Notes. No
person has been authorised to give any informatisnto make any representation in connection

therewith, other than those contained herein. Iflenar given, such recommendation or any such infor-
mation or representation must not be relied upohaaing been authorised by the Company, the Dealer
Managers or the Tender Agent.

This Offer Memorandum is issued and directed oalyhe Noteholders and no other person shall, or is
entitled to, rely or act on, or be able to relyaot on, its contents.



Each person receiving this Offer Memorandum is d=éto acknowledge that such person has not relied
on the Company, the Dealer Managers or the Tendentin connection with its decision whether or not
to participate in the Invitation to Tender andutbk person is in any doubt about any aspect ofviea-

tion to Tender and/or the action it should takshibuld consult its professional advisers.

The Dealer Managers and the Tender Agent may coatgcof the Noteholders regarding the Invitation
to Tender and may request brokerage houses, casgdiominees, fiduciaries and others to forwaigl th
Offer Memorandum and related materials to all Notéérs.

The Dealer Managers and their respective affilidtage provided and continue to provide certain in-
vestment banking services to the Company for whiely have received and will receive compensation
that is customary for services of such nature.

Neither the Dealer Managers and the Tender Ageniang of their respective directors, employees or
affiliates assume any responsibility for the accyrar completeness of the information concerning th
Invitation to Tender, the Company, any of its &fiés or the Floating Rate Notes contained in @ffer
Memorandum or for any failure by the Company tocldise events that may have occurred and may
affect the significance or accuracy of such infaiora

The Dealer Managers may submit instructions forlthtation to Tender for (i) their own account and
(i) (subject to the offer restrictions set out endierms and Conditions of the Invitation to Tend&ex-

tain Offer and Distribution Restrictiohoon behalf of Noteholders. None of the Compang, Brealer
Managers, the Tender Agent, or any director, offieenployee, agent or affiliate of any such perssn,
acting for any Noteholder, or will be responsildeany Noteholder for providing any protections wvthic
would be afforded to its clients or for providindvéce in relation to the Invitation to Tender, aactord-
ingly none of the Company, the Dealer Managers,Témeder Agent, or any of their respective directors
officers, employees, agents or affiliates make l@presentation or recommendation whatsoever regard-
ing the Invitation to Tender, or any recommendatisnto whether a Noteholder should tender Floating
Rate Notes in the Invitation to Tender.

This Offer Memorandum has been prepared in accoedaith Finnish law. The Offer Memorandum and
the Invitation to Tender shall be governed by Bhriaw and any disputes related thereto shall biiex
sively settled by Finnish courts.

Certain Key Dates

The following timetable sets forth certain key datelating to the Invitation to Tender, providedttthe
Offer Period has not been re-opened in accordarnitetire terms and conditions of this Invitation to
Tender:

21 May 2013 Announcement of the Offeror’s decidimtaunch the Invitation to Tender
22 May 2013 Offer Period commences

29 May 2013 Offer Period expires

30 May 2013 Announcement of the final result of fngtation to Tender (expected)

24 June 2013 Settlement Date (as defined below)

The Offeror will make (or cause to be made) anneorents in connection with the Invitation to Tender
in accordance with applicable law and the termsamdlitions of the Floating Rate Notes (i) by thguie

of stock exchange releases, (ii) by delivery ofaest to the account operators of Euroclear Finl@adh

an “Account Operator”) for communication to dirgerticipants, and/or (iii) by providing documents
obtainable from the Tender Agent.

Any questions or requests for assistance in coimedutith this Offer Memorandum may be directed to
Danske Bank Oyj and Handelsbanken Capital Market®nska Handelsbanken AB (publ) acting as
Dealer Managers at their respective telephone nesydyee-mail addresses provided on the back cdver o
this Offer Memorandum.
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BACKGROUND AND OBJECTIVES

Background to the Invitation to Tender

YIT Qyj is a public limited liability company incporated under the laws of Finland with its shaigted on
the Official List of NASDAQ OMX Helsinki under tranlg symbol YTY1V. The Company issued on 26
March 2007 and 17 February 2012 Floating Rate Nimtertain institutional investors. The Floatingt®
Notes are registered in the RM-system of Eurodigaland, the Floating Rates due March 2014 undi IS
code FI0003024216 and the Floating Rate Notes dugu#t 2014 under ISIN code FI4000037874. The
Floating Rate Notes due August 2014 are listed &$DIAQ OMX Helsinki and have a trading symbol
YITZVAIH14. The Floating Rate Notes due March 2044 not subject to public trading. The originahpri
cipal amount of the Floating Rate Notes due Mai@h42was EUR 50 million and such Floating Rate Notes
carry floating interest at the rate of 3 month’sFEHBOR and a margin of 0.5per cent payable quarterly.
The original principal amount of the Floating Rétetes due August 2014 was EUR 50 million and such
Floating Rate Notes carry floating interest at e of 3 month’s EURIBOR and a margin of 1p& cent
payable quarterly.

The Board of Directors of the Company approved brir@bruary 2013 a demerger plan concerning a partia
demerger. According to the demerger plan the Comphall be demerged through a partial demergehnef t
Company. The demerger plan relating to the afor¢iomeed contemplated demerger of the Company was
registered with the Finnish Trade Register on 22r&ary 2013. The Company’s Board of Directors resdl

on 21 May 2013 to repurchase the Floating Rate dNitieugh the Invitation to Tender. The purposéhisf
Invitation to Tender is to offer the Noteholders @gtion to dispose of their holdings of the FlogtiRate
Notes prior to the completion of the contemplatechdrger of the Company.

Financing of the Invitation to Tender

The financing of the Invitation to Tender has beecured, since the payment of the Offer Considarati
under the Invitation to Tender will be financed &ycommitted EUR 150 million bridge term loan faili
made available to the Company.

Applicable Law

The Invitation to Tender and this Offer Memorandshall be governed by Finnish law and all disputes
relating thereto shall be finally settled by a cetemt court in Finland.



INFORMATION ON GROUNDS FOR PRICING OF THE INVITATION TO TENDER

Groundsfor Determining the Offer Consideration

The Offer Consideration relating to the FloatingeRilotes is a cash amount that equals the aggreféde
the Offer Price being a fixed price of 100.1 pentaaf the principal amount of each Floating RataeN@.e.
EUR 50,050 per each Floating Rate Note due Mard 2@th a current nominal principal amount of EUR
50,000 and EUR 100,100 per each Floating Rate No&August 2014 with a current nominal principal
amount of EUR 100,000) and (ii) any accrued butaishpnterest on each Floating Rate Note as setnout
section“Terms and Conditions of the Invitation to Tende®fer Consideration’

Trading Prices of the Floating Rate Notes

Floating Rate Notes Floating Rate Note due AugustFloating Rate Note due Margh
2014 2014

ISIN F14000037874 F10003024216

Average bid-side indications 99.91% 99.17%

calculated as arithmetic average
on 20" May 2013

Aritmetic average on bid-side 99.72% 98.79%
average indication from '
February to20" May 2013

Aritmetic average on bid-side 100.06% 98.60%
average indication from %
January to b\ February 2013

All price indications above are calculated from 4sidle price indications from pages YITYH Float 3126
Corp ALLQ and YITYH Float 8/18/14 Corp ALLQ BloomgbeTerminal computer system provided
Bloomberg L.P. Price data was gathered off Ray 2013.



TERMSAND CONDITIONSOF THE INVITATION TO TENDER

The terms and conditions of the Invitation to Tertee been presented below. Capitalized terms apmge
in these terms and conditions not defined in thition have been defined elsewhere in this Offendan-
dum.

Object of the Invitation to Tender

Pursuant to the terms and conditions set forthviaelloe Offeror invites the holders of the outstaugdiFloat-
ing Rate Notes to submit tenders to sell their #ihggRate Notes to the Company. The outstandingtfrg
Rate Notes due March 2014 have a total principallarnof EUR 50 million and the outstanding Floating
Rate Notes due August 2014 have a total principelumt of EUR 50 million.

Offer Consideration

The Offer Consideration for the Floating Rate Notmsdered in the Invitation to Tender shall be shca
amount that equals the aggregate of (i) the OffereFbeing a fixed price of 100.1 per cent of thimgipal
amount of each Floating Rate Note (i.e. EUR 50fas@ach Floating Rate Note due March 2014 and EUR
100,100 for each Floating Rate Note due August p@md (ii) any accrued but unpaid interest on tloat-

ing Rate Notes under the terms and conditions efé¢fevant Floating Rate Notes up to (and exclyding
Settlement Date (as defined below).

Offer Period

The Offer Period commences on 22 May 2013 at 9m3@FRannish time) and expires on 29 May 2013 at 4:00
pm (Finnish time), unless the Offer Period is rexogd as set forth below.

The Offeror may re-open the Offer Period after éixpiry of the Offer Period. If the Offeror re-opethe
Offer Period (such period hereinafter, the “Re-Gque@ffer Period”), the Re-Opened Offer Period it
pire on the date and at the time to which the ©ffar its sole discretion extends the Offer Period.

The Offeror may at any time during the Offer Periwdas applicable, the Re-Opened Offer Period,itexta
the Invitation to Tender.

The Offeror shall announce any re-opening of théelOPeriod or termination of the Invitation to Tend
through stock exchange notices and possibly intiatdihrough other means set out under sect@artain
Key Dates above.

Tender Procedure of the Invitation to Tender

Most of the Account Operators will send a notifioatof the Invitation to Tender, including instrimis and

the related tender form to their customers regsters Noteholders in the Finnish Book-Entry Systgrer-
ated by Euroclear Finland. Noteholders who do roeive such notification from their book-entry Acoo
Operator or asset manager can contact any of tldeD®anagers at their respective telephone numbers
provided on the back cover of this Offer Memorandwhrere such Noteholders shall receive all necessary
information and can accept the Invitation to Tender

A Noteholder, whose Floating Rate Notes are regidten the name of a nominee and who wishes toetend
his Floating Rate Notes in the Invitation to Tenddrall effect such tender in accordance with theinee’s
instructions.

Pledged Floating Rate Notes may only be tenderddtive consent of the relevant pledgee. The obigiaf
such consent shall be the responsibility of thevaht Noteholder.

A Noteholder who wishes to tender its Floating Réddes in the Invitation to Tender shall submitragerly
completed and duly executed tender form to the Ant@perator managing the relevant Noteholder'skboo
entry account in accordance with its instructiond within the time limit set by the Account Operatw, in
the case such Account Operator does not accepgrtémans (e.g. Euroclear Finland), such Notehoktel
submit the relevant tender form to the Tender Agarthe fax. no. or e-mail address provided onbihek
cover of this Offer Memorandum to give its acceptato tender the Floating Rate Notes. The tenden fo



shall be submitted so that it is received during @ffer Period or, as applicable, Re-Opened Offaiod,
however, always in accordance with the instructioithe relevant Account Operator.

The method of delivery of tender forms is at théi@pand the risk of the Noteholder, and the deliweill
be deemed made only when actually received by 8acbhunt Operator or the Tender Agent.

By tendering its Floating Rate Notes in the Inwitatto Tender, the Noteholder authorizes (eachradlyg

the Tender Agent and the Account Operator manatiiagoerson’s book-entry account and any party ap-
pointed by any of them to make the necessary sntideundertake any other necessary actions fotettte
nical execution of the Invitation to Tender andétl all of the Floating Rate Notes owned by th@edo the
Offeror in accordance with these terms and conuktio

By tendering its Floating Rate Notes in the Inwitatto Tender, the Noteholder will be deemed toehip-
resented and warranted to the Offeror and its agematt the Noteholder is not in or tendering hisaihg
Rate Notes in the Invitation to Tender from withive United States, or by the use of the mails oafy
means or instrumentality of interstate commercefany facility of a national securities exchangether-
wise in the United States, and is not in or temdghis Floating Rate Notes in the Invitation to @enfrom
within any other jurisdiction where prohibited bypdicable law, as described in greater detail below

A Noteholder may only tender all of the Floatingt&k&lotes (including for the avoidance of doubt,hbot
Floating Rate Notes due March 2014 and Floatinge Radtes due August 2014) owned by the same. The
Offeror reserves the right to reject any partiatdier of the Floating Rate Notes.

A Noteholder who has tendered its Floating RateeBlat the Invitation to Tender may not sell or otfise
dispose of its tendered Floating Rate Notes urdéssrwise provided by mandatory law. A transfetries
tion in respect of the tendered Floating Rate Nuatése registered in the relevant book-entry aguoafter

a Noteholder has submitted the tender form fodtkéation to TenderTenders submitted may not be with-
drawn or revoked.

Announcement of the Result of the Invitation to Tender

The Offeror will announce the final result of thevitation to Tender on the first YL Finnish banking day
following the expiry of the Offer Period (on or ahld30 May 2013). The announcement of the final ltesu
will confirm the percentage share of the FloatirmdeRNotes purchased through the Invitation to Teoélall
the Floating Rate Notes.

Terms of Payment and Settlement

The sale and purchase of the Floating Rate Noteteted in accordance with these terms and conditighh

be executed after the expiry of the Offer Periodagrapplicable, the Re-Opened Offer Period orSttée-
ment Date (as defined below). The sale and purchske Floating Rate Notes will take place as OTC
trades outside of NASDAQ OMX Helsinki.

Settlement will be effected on 24 June 2013 (thetttf@ment Date”). The payment of the Offer Consitien

will be deposited on the Settlement Date into taekbaccount connected to the book-entry accoura of
Noteholder entitled to such payment or, in the aafsa Noteholder whose holdings are registereché t
name of a nominee, into the bank account specifigtie tender form. If the bank account of a temdgr
Noteholder is with a different banking institutittiman such Noteholder’s book-entry account, the 1GZfen-
sideration will be paid, in accordance with theeshiie of money transactions between banking instits,

to the bank account of the Noteholder so that @nisuch Noteholder's bank account approximately 2y
Finnish banking days following the Settlement Datethe latest. All payments shall be made in ataoce
with the standard procedures applicable to EUR-gemated payments in the RM-system of Euroclear
Finland and in accordance with applicable law.

The Offeror reserves the right to postpone the marof the Offer Consideration if payment is preeenor
suspended due tofarce majeuresvent, but shall immediately effect such paymenteotheforce majeure
event preventing or suspending payment is resolved.



Transfer of Owner ship

Title to the Floating Rate Notes tendered in that&tion to Tender will pass to the Offeror on Hettlement
Date against the payment of the Offer Consideratipthe Offeror to the tendering Noteholders whiese
der has been accepted under these terms and ocosditi

Transfer Tax and Other Payments

The Offeror will pay the Finnish transfer tax, ifiya payable on the sale and purchase of the Fip&ate
Notes.

Possible fees charged by Account Operators, asaeagers, nominees or any other person for regigteri
the release of pledges or other possible restnistiyeventing a sale of the relevant Floating Rettes, will
be borne by the relevant Noteholder. The Offer@lldbe responsible for other customary fees refatm
book-entry registrations required for the purposkthe Invitation to Tender, the sale and purchafsthe
Floating Rate Notes tendered under the Invitatiohénder or the payment of the Offer Consideration.

Noteholders should take their own tax advice iatieh to the tax consequences of tendering FlodRiatg
Notes pursuant to the Invitation to Tender.

Certain Offer and Distribution Restrictions
United States

The Invitation to Tender is not being made, and mot be made, directly or indirectly in or, or bge of the
mails of, or by any means or instrumentality ofnstate or foreign commerce of or of any facilitadsa
national securities exchange of, the United Statbs includes, but is not limited to, facsimilatsmission,
electronic mail, telex, telephone, the internet atiger forms of electronic communication. The FlogiRate
Notes may not be tendered in the Invitation to Bergy any such use, means, instrumentality orifacil
from or within the United States or by persons tedaor resident in the United States. Accordingbpies of
this Offer Memorandum and any other documents aerni@s relating to the Invitation to Tender arde no
being, and must not be, directly or indirectly radilor otherwise transmitted, distributed or forveatrdin-
cluding, without limitation, by custodians, homisear trustees) in or into the United States omip ersons
located or resident in the United States. Any pugabtender of Floating Rate Notes in the Invitatio
Tender resulting directly or indirectly from a \atibn of these restrictions will be invalid and gnyrported
tender of the Floating Rate Notes made by a peismated in the United States or any agent, fidycar
other intermediary acting on a non-discretionargiddor a principal giving instructions from withihe
United States will be invalid and will not be actah

Each Noteholder participating in the InvitationTtender will be deemed to represent that it is aoafed in

the United States and it is not participating ie thvitation to Tender from the United States, fmattit is
acting on a non-discretionary basis for a princighalt is located outside the United States and ithabt
giving an order to participate in the InvitationTender from the United States. For the purposekisfand

the above paragraph, “United States” means theeUrfitates of America, its territories and possessio
(including Puerto Rico, the U.S. Virgin Islands, @&u American Samoa, Wake Island and the Northern
Mariana Islands), any state of the United State&moérica and the District of Columbia.

Italy

None of the Invitation to Tender, this Offer Memodam or any other documents or materials relatnte
Invitation to Tender has been submitted to therale@e procedures of tf@ommissionéNazionale per le
Societa e la Bors§'CONSOB”) pursuant to Italian laws and regulasoifhe Invitation to Tender is being
carried out in the Republic of Italy (“Italy”) am@xempted offer pursuant to article 101-bis, paaply 3-bis

of the Legislative Decree No. 58 of 24 February8, %% amended (the “Financial Services Act”) atitlar
35-bis, paragraph 4, letter b) of CONSOB Regulatitm 11971 of 14 May 1999, as amended. Holders or
beneficial owners of the Floating Rate Notes magée their Floating Rate Notes in the InvitationTender
through authorised persons (such as investmens fibainks or financial intermediaries permitted doduct
such activities in Italy in accordance with thedfinial Services Act, CONSOB Regulation No. 1619Q®f
October 2007, as amended from time to time, andslaiye Decree No. 385 of September 1, 1993, as
amended) and in compliance with applicable laws rgailations or with requirements imposed by CON-
SOB or any other Italian authority.



United Kingdom

None of the Invitation to Tender, this Offer Memodam or any other documents or materials relatnte
Offer has been made and such documents and/oriatateave not been approved by an authorised person
for the purposes of section 21 of the Financiali8es and Markets Act 2000. Accordingly, such doenta
and/or materials are not being distributed to, amgst not be passed on to, the general public irUthited
Kingdom, and are only for circulation to personssaie the United Kingdom or to persons within thated
Kingdom falling within the definition of investmemptofessionals (as defined in Article 19(5) of fiaan-

cial Services and Markets Act 2000 (Financial Proom) Order 2005 (the” Order”)) or within Article34of

the Order, or to other persons to whom it may ldiyfre communicated in accordance with the Order.

Insofar as the communication of this Offer Memot@ndand any other documents or materials relating to
the Invitation to Tender is made to or directethaestment professionals (as defined in Article5)aif the
Financial Promotion Order), it is made to or diegtt persons having professional experience itensat
relating to investments, and any investment orstiment activity to which it relates is availabldyoto such
persons or will be engaged in only with such pessaomd persons who do not have professional experien
matters relating to investments should not relyruppoEach Noteholder located in the United Kingdpar-
ticipating in the Invitation to Tender will be deechto have represented that it is a person to wihen®Of-
fering Memorandum and any other documents or nasarélating to the Invitation to Tender may bealgg
directed in accordance with the foregoing.

General

This Offer Memorandum does not constitute an dffeouy or the solicitation of an offer to sell thiating
Rate Notes (and tenders of Floating Rate Notekanrvitation to Tender will not be accepted froratéd
holders) in any circumstances in which such offesdicitation is unlawful. In those jurisdictiomghere the
securities, blue sky or other laws require the Oifebe made by a licensed broker or dealer orlaimaind
either of the Dealer Managers or any of their regpe affiliates is such a licensed broker or deafesimilar
in any such jurisdiction, such Invitation to Tendall be deemed to be made by such Dealer Marager
such affiliate, as the case may be, on behalf®@Gbmpany in such jurisdiction. In addition to tegresen-
tations referred to above in respect of the Unfitates and the United Kingdom, each Noteholdeiqgiaat-
ing in the Offer will also be deemed to give cartaépresentations in respect of the other jurisztist re-
ferred to above and generally as set out in "Reptations by the Noteholders". Any tender of theakhg
Rate Notes for purchase pursuant to the Offer fadoteholder that is unable to make these repratsems
may be rejected. Each of the Company, the Dealeralglers and the Tender Agent reserves the riglits in
absolute discretion (and without prejudice to thlevant Noteholder's responsibility for the repnéatons
made by it), to investigate, in relation to anydenof Floating Rate Notes for purchase pursuattie Invi-
tation to Tender, whether any such representaticengoy a Noteholder is correct and, if such inigedton
is undertaken and as a result the Company detesr(fioeany reason) that such representation isowect,
such tender may be rejected.

Representations by the Noteholders

The submission of a tender instruction or form Ww#él deemed to constitute a representation and migroy
the Noteholder to the Company that:

a) it has observed the laws of all relevant jurisdicti, obtained all requisite governmental, exchange
control or other required consents, complied withrequisite formalities and paid any issue, trans-
fer or other taxes or requisite payments due froim €ach respect in connection with any offer to
sell, in any jurisdiction and that it has not tal@romitted to take any action in breach of theegep
sentations or which will or may result in the Compaor any other person acting in breach of the
legal or regulatory requirements of any such jucisain in connection with the Invitation to Tender
or offers to sell;

b) it has full power and authority to offer to sel§ségn or transfer the Floating Rate Notes being of-
fered for sale and such Floating Rate Notes cartherSettlement Date, be transferred to the Of-
feror in accordance with these terms and conditfoees from all liens, charges and encumbrances
and together with all rights attached thereto;
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c) it has given its consent to the demerger of the @om, the related demerger plan of which has
been registered with the Finnish Trade Registe2Rebruary 2013, and shall not hinder the com-
pletion of such demerger in its capacity as Noteégl

d) it accepts that the rights and obligations of tleen@any pursuant to this Offer Memorandum shall
remain with the Company in the partial demergeriedrout materially in accordance with the
demerger plan dated 21 February 2013 and Caverispotation, the entity to be formed in said
demerger, shall not have any secondary liabilitsspant to Chapter 17, Section 16, Subsection 6 of
the Finnish Companies Act, or otherwise, towar@sNteholder on the basis of the Company’s ob-
ligations under this Offer Memorandum.

e) either (a) (i) it is the beneficial owner of theo&ting Rate Notes being offered for sale and (i i
located outside the United States, it is not adeadi of the United States and it is not a U.S.qrers
(within the meaning of Regulation S of the Unitadt8s of the Securities Act of 1933, as amended)
or (b) (i) it is acting on behalf of the benefic@hner of the Floating Rate Notes being offered for
sale and has been duly authorised to so act gndugh beneficial owner has confirmed to it that
such beneficial owner is located outside the Uni¢ates, it is not a resident of the United States
and it is not a U.S. person and to the extent thetaccount from which the tender instruction is
made is shown in the records of Euroclear or Clezam as being domiciled in the United States,
such order was originated by a branch or agendphefaccountholder that is located outside the
United States; and

f) itis notlocated in Italy or, if it is located Italy, it is an authorised person or is tenderithgpkng
Rate Notes through an authorised person (such ewestment firm, bank or financial intermediary
permitted to conduct such activities in ltaly ircardance with the Legislative Decree No. 58 of 24
February 1998, as amend&hmmissione Nazionale per le Societa e la Be&@NSOB) Regula-
tion No. 16190 of 29 October 2007, as amended fiora to time, and Legislative Decree No. 385
of 1 September 1993, as amended) and in compliaitbeapplicable laws and regulations or with
requirements imposed by CONSOB or any other Itadiathority.

Other Issues

The Offeror shall have sole discretion to detern@tiether issues relating to the Invitation to @en sub-
ject to the requirements of applicable law.
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INFORMATION ON THE COMPANY

General

The Company is a public limited liability compamggistered in the Finnish Trade Register on 31 Augus
1940 with Business Identity Code 0112650-2. It3steged domicile is Helsinki. The shares of the @any
have been listed on NASDAQ OMX Helsinki since 198Be Company has one series of shares.

The Company together with its group companies Euepean service company engaged in building sys-
tems, construction services and services for imgushe Company’s mission is to build, develop amain-

tain a good living environment for people. The Camy builds residential units and business premises,
tire areas and required infrastructure. The Compsfers technical building system solutions, sesvand
maintenance for properties, energy efficiency atieioexpert services as well as project deliveesdus-

try and industrial maintenance. Energy efficieneyan integral part of all its business. The Compamy its
group companies have operations in 14 countrieshénNordic countries, Central Europe, Russia ded t
Baltic countries.

Customers include households, users and ownerasifidss premises, developers and construction compa
nies, the public sector and industry. The Compargnie of the leading providers of building systemviees

in the Nordic countries and Central Europe. In tmiesion services, the Company has a solid market-p
tion in all of its market areas. The Company is ldrgest construction company in Finland and haslal
position in residential construction and constiuttof business premises and infrastructure, thepaomis

a significant foreign housing developer in Rusaia one of the leading companies in the Baltic tangon
market. In addition, the Company is engaged irdeggial construction in the Czech Republic and S

The administration of the Company complies withlaable legislation, its Articles of Associationdathe
rules and regulations of bodies that regulate amtrvise the operations of Finnish listed comparide
Company also complies with all of the recommenatetiof the Finnish Corporate Governance Code issued
by the Securities Market Association in June 2@iliich took effect on 1 October 2010.

In 2012, YIT group’s revenues were approximatelyRFEq}676 million and operating profit was EUR 248.8
million while the operating profit margin stood%8 percent in 2012 based on segment reportingblibie
ness segments were Building Services Northern Eyr8pilding Services Central Europe, Construction
Services Finland and International Constructiorvises. At the end of 2012, the Company had oved(5,
shareholders, and together with its group compamgzoyed 25,283 people.

On 21 February 2013, the Company announced tigtdntemplating to carry out a partial demergethef
Company. In the demerger, the Company will demexgé¢hat all of the assets and liabilities relatedhie
Company’s Building Systems business are transfdoedcompany to be established in the demergeedam
Caverion Corporation. The Company’s Constructiorviges business will remain with the same

The demerger will become effective when the Extlaary General Meeting of the Company has approved
the demerger and its implementation is recordetl Wie Finnish Trade Register. The planned registrat
date is 30 June 2013.

Financial Information

The Company has published Financial Statementthéyear 2012 and audited interim financial statgse

for the three months ending ended 31 March 2018mwHocuments have been incorporated by reference to
this Invitation to Tender. Such information and arlyer interim financial statements issued by tbenGany

on or after the date of this Invitation to Tendeill vibe available on the Company’s website at
http://www.yitgroup.com/
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ADVISORSTO THE INVITATION TO TENDER

Offeror

YIT Oyj
Panuntie 11
00620 Helsinki
Finland

Dealer Managers

Danske Bank Oyj
Debt Capital Markets

Hiililaiturinkuja 2

00180 Helsinki
Finland
Fax.: +358 (0)9 179 337
Tel.: +358 (0)10 546 2041
e-mail: juha.mustonen@danskebank.com

Handelsbanken Capital Markets, Svenska HandelsbafRe(publ)
Aleksanterinkatu 11
00100 Helsinki
Finland
Fax.: +358 (0)10 444 2496
Tel.: +358 (0)10 444 6243
e-mail: treasury@handelsbanken.fi

L egal advisorsto the Offeror

Roschier, Attorneys Ltd.
Keskuskatu 7 A
00100 Helsinki

Finland

as to matters of U.S. federal law and English law
Latham & Watkins (London) LLP
99 Bishopsgate
London EC2M 3XF
United Kingdom

Tender Agent

Danske Bank Oyj
Hiililaiturinkuja 2
00180 Helsinki
Finland
Fax.: +358 (0)10 546 2504
Tel.: +358 (0)10 546 7607
e-mail: dmfsettlement@danskebank.fi
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