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Legal nature of regulations and guidelines 

 

   

   
   

 Regulations 
Financial Supervisory Authority (FIN-FSA) regulations are presented under the heading 
‘Regulation’ in FIN-FSA's regulations and guidelines. FIN-FSA regulations are binding 
legal requirements that must be complied with.  

FIN-FSA issues regulations only by virtue of and within the limits of legal provisions that 
entitle it to do so.  

Guidelines 
FIN-FSA interpretations of the contents of laws and other binding provisions are presented 
under the heading ‘Guideline’ in FIN-FSA's regulations and guidelines. 

Also recommendations and other operating guidelines that are not binding are presented 
under this heading, as are FIN-FSA’s recommendations on compliance with international 
guidelines and recommendations. 

The formulation of the guideline shows when it constitutes an interpretation and when it 
constitutes a recommendation or other operating guideline. A more detailed description of 
the formulation of guidelines and the legal nature of regulations and guidelines is provided 
on the FIN-FSA website. 

Fin-fsa.fi > Regulation > FIN-FSA regulations > New set of regulations 

 

 

   

 
  

http://www.finanssivalvonta.fi/en/Regulation/Regulations/New/Pages/Default.aspx
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1 Scope of application and definitions 
 

   

 

1.1 Scope of application 
(1) These guidelines apply to securities issuers and other natural or legal persons who in their 

business activities issue, offer or market securities in Finland or apply for admission to 
security trading on a regulated market in Finland (listing), as well as to their agents. 

(2) When the home state of the issue of a security as referred to in chapter 3, section 6 of the 
Securities Markets Act (SMA) is Finland, the guidelines also apply to securities issuers and 
other natural or legal persons who offer or market securities or apply for admission to 
security trading, as well as to their agents, when the securities are issued, offered or 
marketed in a state within the European Economic Area (EEA member state) other than 
Finland, or when admission to security trading on a regulated market in an EEA member 
state other than Finland is applied for. 

1.2 Definitions 
For the purposes of these guidelines, the following definitions apply: 

(3) EU prospectus means a prospectus governed by the Prospectus Directive and the 
Prospectus Regulation. 

(4) Single passport for issuers means that securities may be offered to the public or admission 
to security trading on a regulated market may be applied for in one or more EEA member 
states on the basis of an EU prospectus approved by the competent authority of one EEA 
member state, after notification has been made to such other EEA member states. 

(5) National prospectus means a prospectus not governed by the Prospectus Directive and 
the Prospectus Regulation. 

(6) Simplified prospectus requirements means requirements for the contents of the prospectus 
as referred to in Annexes XXIII−XXIX of the Prospectus Regulation on EU prospectuses as 
regards, for example, rights issues, small and medium-sized companies and companies 
with reduced market capitalisation. 

(7) Qualified investor, as referred to in chapter 3, section 5 of the SMA, means a professional 
investor in accordance with chapter 1, section 18 of the Investment Services Act 
(747/2012) or an eligible counterparty in accordance with chapter 1, section 19 of the 
same act. 

(8) Issuers, as referred to in chapter 2, section 3 of the SMA, means Finnish or foreign entities 
that have issued securities. 
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(9) Listing means admission of securities for trading on a regulated market. Listing does not 
mean admission of securities for trading in a multilateral trading facility. 

(10) Multilateral trading facility means a trading procedure maintained by an operator of 
multilateral trading, as referred to in the Act on Trading in Financial Instruments 
(748/2012), or a corresponding trading operator in another EEA member state. 

(11) Notification means a procedure in which the authority that has approved a prospectus 
provides the authority in another EEA member state with a certificate of approval of the 
prospectus or supplements thereto. 

(12) Equity securities means shares in limited liability companies or corresponding interests in 
other entities, as referred to in chapter 3, section 4 of the SMA, certificates of deposit 
entitling the holder to shares, and other securities entitling the holder to acquire shares or 
interests in the issuer either through exchange or exercise, provided that the exercising 
rights have been issued by the issuer of the shares or corresponding interests or a 
company within the same group as the issuer. Such securities are, for example, options, 
convertibles and warrants entitling to buy the issuer's own shares. 

(13) Small and medium-sized companies means issuers, as referred to in chapter 1, section 8 
of the Decree of the Ministry of Finance on certain prospectuses referred to in chapters 
3−5 of the SMA, that fulfil at least two of the following conditions according to the financial 
statements or consolidated financial statements for the preceding financial year: average 
number of employees during the period fewer than 250, maximum balance sheet total 
EUR 43 million, and maximum net annual turnover EUR 50 million. 

(14) Investment service providers means Finnish and foreign investment firms as well as credit 
institutions providing investment services. 

(15) Regulated market means a regulated market, as referred to in chapter 1, section 2, 
paragraph 6 of the Act on Trading in Financial Instruments (748/2012), operated by a stock 
exchange or a corresponding market operator in another EEA member state. A multilateral 
trading facility does not constitute a regulated market. 

(16) Profit estimate means a profit forecast, as referred to in article 2 of the Prospectus 
Regulation, for a financial period which has expired and for which results have not yet 
been published. 

(17) Profit forecast means a form of words (a kind of statement), as referred to in article 2 of the 
Prospectus Regulation, which expressly states or by implication indicates a figure or a 
minimum or maximum figure for the likely level of profits or losses for the current financial 
period and/or financial periods subsequent to that period, or contains data which enable 
calculation of such a figure for future profits or losses, even if no particular figure is 
mentioned and the word ‘profit’ is not used. 

(18) Alternative performance measure means a financial measure of historical or future 
financial performance, financial position, or cash flows, other than a financial performance 
measure defined or specified in the applicable financial reporting framework. (Issued 
4.4.2017, valid from 1.6.2017) 

(19) Companies with reduced market capitalisation means issuers, as referred to in chapter 1, 
section 7 of the Decree of the Ministry of Finance on certain prospectuses referred to in 
chapters 3−5 of the SMA, whose securities have been admitted for trading on a regulated 
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market and whose average market value is less than EUR 100 million. The market value of 
the company is calculated as the average of the market values for the three preceding 
calendar years based on the closing share price at the end of those calendar years. 
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2 Legal framework and international 
recommendations 

 

   

 

2.1 Legislation 
These guidelines are related to the following acts and decrees: 

• the Securities Markets Act (746/2012, hereinafter also the SMA) 

• the Decree of the Ministry of Finance on certain prospectuses referred to in 
chapters 3–5 of the SMA (1019/2012, hereinafter also the MFD) 

• the Investment Services Act (747/2012) 

• the Decree of the Ministry of Finance on rules governing the listing of securities on 
the stock exchange (1027/2012) 

• the Crowdfunding Act (734/2016). (Issued 4.4.2017, valid from 1.6.2017) 

• the Decree of the Ministry of Finance on the Content and Structure of the 
Crowdfunding Recipient's Disclosure Obligation  (1045/2016). (Issued 4.4.2017, 
valid from 1.6.2017) 

2.2 EU regulations 
These guidelines are related to the following directly applicable EU regulations: 

• Commission Regulation (EC) No 809/2004 implementing Directive 2003/71/EC of 
the European Parliament and of the Council as regards information contained in 
prospectuses as well as the format, incorporation by reference and publication of 
such prospectuses and dissemination of advertisements (hereinafter the 
Prospectus Regulation) 

• Commission Delegated Regulation (EU) No 382/2014 supplementing Directive 
2003/71/EC of the European Parliament and of the Council with regard to 
regulatory technical standards for publication of supplements to the prospectus 
(hereinafter Regulatory Technical Standard for supplementing the prospectus) 
(Issued 25.11.2015, valid from 26.11.2015)   

• Commission Delegated Regulation (EU) 2016/301 supplementing Directive 
2003/71/EC of the European Parliament and of the Council with regard to 
Regulatory Technical Standards for approval and publication of the prospectus and 
dissemination of advertisements and amending Commission Regulation (EC) No 



     
 Issued 10.6.2013 6/2013 Securities offerings and listings  
 Valid from 1.7.2013 until further notice  
   10 (65)  
     

 

 

 

  
 

809/2004 (hereinafter Regulatory Technical Standard for advertising and for 
approval and publication of the prospectus) (Issued 4.4.2017, valid from 1.6.2017)  

• Regulation (EU) No 596/2014 of the European Parliament and of the Council on 
market abuse (hereinafter Market Abuse Regulation) and repealing Directive 
2003/6/EC of the European Parliament and of the Council and Commission 
Directives 2003/124/EC, 2003/125/EC and 2004/72/EC. (Issued 4.4.2017, valid 
from 1.6.2017)  

• Commission Delegated Regulation (EU) 2016/1052 supplementing Regulation (EU) 
No 596/2014 of the European Parliament and of the Council with regard to 
Regulatory Technical Standards for the conditions applicable to buy-back 
programmes and stabilisation measures. (Issued 4.4.2017, valid from 1.6.2017)  

2.3 EU directives 
These guidelines are related to the following EU directives: 

• Directive 2003/71/EC of the European Parliament and of the Council on the 
prospectus to be published when securities are offered to the public or admitted to 
trading and amending Directive 2001/34/EC (hereinafter the Prospectus Directive) 

• Directive 2001/34/EC of the European Parliament and of the Council on the 
admission of securities to official stock exchange listing and on information to be 
published on those securities. 

2.4 International recommendations 
These guidelines take account of the following guidelines and recommendations of the 
European Securities and Markets Authority (hereinafter also ESMA) and of ESMA's 
predecessor, the Committee of European Securities Regulators (CESR), which ESMA has 
decided should remain in force unchanged: 

• ESMA's update of the CESR recommendations for the consistent implementation of 
Commission Regulation No 809/2004 implementing the Prospectus Directive 
(hereinafter ESMA's prospectus recommendation) 

• ESMA Guidelines on Alternative Performance Measures1 (ESMA/2015/1415en) 
(hereinafter ESMA’s guidelines on APM) (Issued 4.4.2017, valid from 1.6.2017)  

• CESR's publication Stabilisation and Allotment – A European Supervisory Approach 
(CESR/02-020b). 

ESMA's guidelines and recommendations are available on FIN-FSA's website and on the 
ESMA website at www.esma.europa.eu. (Issued 4.4.2017, valid from 1.6.2017)  

In addition, ESMA publishes common interpretations on its website www.esma.europa.eu 
(see the publication Questions and Answers on Prospectuses, hereinafter ESMA's Q&A 
document). (Issued 4.4.2017, valid from 1.6.2017)  

 
  1 Included in FIN-FSA’s regulations and guidelines on disclosure obligation 6/2016 
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3 Objectives 
 

   

 

(1) These guidelines deal with securities offerings and listings as well as the related disclosure 
obligation (particularly the preparation of prospectuses) and procedures. 

(2) The purpose of the disclosure obligation regulation and these guidelines is to promote 
investors' access to adequate information on securities and issuers thereof. These 
guidelines seek to encourage application of as clear and consistent disclosure principles 
as possible. 

(3) The purpose of the procedure regulation and these guidelines is to ensure equal treatment 
of investors and prevent market distortion in connection with securities offerings and 
listings. 

(4) To enable investors to make an informed assessment of securities and issuers thereof in 
connection with securities offerings and listings, the information disclosed must be reliable, 
understandable, timely, comparable and comprehensive. In addition, the information in 
prospectuses prepared in accordance with the SMA must be presented in a consistent and 
easily comprehensible manner. 

(5) These guidelines comprise FIN-FSA's most important recommendations and 
interpretations as regards securities offerings and listings as well as the related disclosure 
obligation and procedures. FIN-FSA publishes other more detailed interpretations (in 
Finnish) of prospectus requirements or individual cases in its interpretation register on its 
website. 

(6) A further purpose of these guidelines is to inform the counterparties about ESMA's 
guidelines and recommendations, and about interpretations that they should take into 
account. 

(7) Here FIN-FSA also presents practical application and procedure guidelines pertaining to 
the prospectus obligation. 

http://www.rahoitustarkastus.fi/Fin/Saantely/Tulkintarekisteri/
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4 General principles 
 

   

 

(1) In accordance with chapter 1, section 2 of the SMA, it is prohibited to act contrary to good 
practice in the securities markets. 

(2) In accordance with chapter 1, section 3, subsection 1 of the SMA, it is prohibited to provide 
false or misleading information in the marketing and exchange of securities and other 
financial instruments carried out in business as well as in fulfilling the disclosure obligation 
in accordance with this act. 

In accordance with chapter 1, section 3, subsection 2 of the SMA, information the 
untruthful or misleading nature of which is revealed following the provision of the 
information and which may be of material significance to the investor, shall, without delay, 
be corrected or supplemented in an adequate manner. 

(3) In accordance with chapter 1, section 4 of the SMA anyone who, by himself or on the basis 
of an assignment, offers securities or seeks admission to trading of a security on a 
regulated market or in a multilateral trading facility or who, under chapters 3–9 or 11, is 
subject to the disclosure obligation towards the investors, shall impartially and consistently 
make available to the investors sufficient information on factors that may have a material 
effect on the value of the security.(Issued 25.11.2015, valid from 26.11.2015)  

G U I D E L I N E  ( p a r a g r a p h s  4 – 1 1 )  

(4) By virtue of chapter 1, sections 2–4 of the SMA, these general provisions also apply to 
securities offerings where there is no obligation to publish a prospectus. 

(5) According to FIN-FSA's interpretation, the issuing of new securities and the continued 
offering of earlier issued securities can both be considered securities offerings. Securities 
offerings mean not only securities issues but any offering of securities for a consideration, 
such as securities sales and exchange offerings.2 Chapter 1, section 4 of the SMA applies 
to all parties referred to in the provision regardless of whether or not the securities in 
question are subject to trading on a regulated market or in a multilateral trading facility. 

(6) The requirement in chapter 1, section 4 of the SMA for equal and consistent availability of 
sufficient information constitutes a general obligation to provide information, and it also 
applies to situations where no prospectus is required. According to FIN-FSA's 
interpretation, securities offerings directed only to qualified investors or to fewer than 150 
non-qualified investors represent such situations. The basic principle is that investors 
should be provided with sufficient information on the securities and the issuers thereof. 
(Issued 25.11.2015, valid from 26.11.2015)  

 
  2 GB 32/2012 p. 105 and GB 38/2005 p. 30. 
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(7) According to FIN-FSA's interpretation, the factors referred to in chapter 1, section 4 of the 
SMA that can have a material effect on the value of the securities may, in addition to 
information on the issuer and securities, also comprise information on the issuer's 
operating environment and its medium-term prospects. 

(8) FIN-FSA recommends that if an issuer introduces a new type of product, the necessary 
information should be provided in connection with the issue, including information on the 
security type, its properties and taxation. In order to ensure that the information can be 
compared and assessed, the information selection criteria, calculation methods, relevant 
grounds, sources of information, including background material and assumptions, should 
be indicated as unambiguously, clearly and consistently as possible. To the extent 
possible, the disclosure of information should be consistent with generally accepted 
methods employed by the markets. 

(9) According to FIN-FSA's interpretation, when assessing, in accordance with chapter 1, 
section 4 of the SMA, the sufficiency of information provided in a situation where no 
prospectus is required, the disclosure obligation should be adjusted to the target group's 
investment experience, the investors’ knowledge of the securities or issuers in question 
and other possible special features of the offer. According to FIN-FSA's interpretation, the 
scope of information to be provided approaches the content requirements of a national 
prospectus when a less detailed level of information cannot be justified by the target 
group's investment experience, knowledge or other special reasons. 

(10) According to FIN-FSA's interpretation, the obligation referred to in chapter 1, section 4 of 
the SMA regarding equal and consistent availability of information requires that essential 
information that has been provided only to part of the target group of the offer should be 
equally provided to all investors to which the offer has been directed. If new essential 
information is provided at, for example, road shows or events for analysts or investors, the 
relevant information should be made available to all investors at the same time by virtue of 
chapter 1, section 4 of the SMA. New essential information that has inadvertently been 
provided at such occasions or events shall be made available to all investors without delay 
by virtue of chapter 1, section 4 of the SMA. If a prospectus for the offer has been 
published, the prospectus shall also be supplemented in this respect in accordance with 
chapter 4, section 14 of the SMA. In the case of an issuer referred to in article 17.1 of the 
Market Abuse Regulation3, the information must also be published in accordance with 
article 17.8 of the Regulation. (Issued 4.4.2017, valid from 1.6.2017)  

(11) According to FIN-FSA’s interpretation, an issuer referred to in article 17.1 of the Market 
Abuse Regulation must publish any inside information included in a prospectus in 
accordance with article 17 of the Market Abuse Regulation before the prospectus is 
published. (Issued 4.4.2017, valid from 1.6.2017)  

 

 
  3  Issuers who have requested or approved admission of their financial instruments to trading on a regulated market in a member state or, in the 
case of instruments only traded on an MTF or on an OTF, issuers who have approved trading of their financial instruments on an MTF or an OTF 
or have requested admission to trading of their financial instruments on an MTF. 
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5 Obligation to publish a prospectus and 
exemptions 

 

   

 

5.1 Prospectus obligation 

5.1.1 General 

(1) In accordance with chapter 3, section 1 of the SMA, the provisions of chapters 3–5 of the 
SMA apply to a prospectus to be published for securities, the offer of securities to the 
public, and the seeking of securities to be admitted to trading on a regulated market. 

(2) In accordance with chapter 4, section 1, subsection 1 of the SMA, anyone who offers 
securities to the public and seeks securities to be admitted to trading on a regulated 
market shall publish a prospectus for the securities prior to entry into force of the offer or 
the admission of securities to trading on a regulated market and make it available to the 
public while the offer is open, as provided for in chapter 4 of the SMA. 

G U I D E L I N E  ( p a r a g r a p h s  3 – 6 )  

(3) The provisions of chapters 3–5 of the SMA always apply by virtue of chapter 3, section 1 of 
the SMA when securities are offered to the public or securities are sought to be admitted to 
trading on a regulated market in Finland. If the home state of a securities issue is Finland, 
the provisions of chapters 3–5 of the SMA also apply when securities are offered or sought 
to be admitted to trading on a regulated market in another EEA state.4 

(4) According to FIN-FSA's interpretation, securities may be issued to the public for 
subscription, purchase, exchange, or otherwise for acquisition for a consideration. The 
consideration may be a pecuniary consideration, a securities consideration, or any other 
type of consideration with a clearly identifiable value. Providing securities without 
consideration does not create an obligation to publish a prospectus.5 

(5) According to FIN-FSA's interpretation, if securities are offered as consideration in merger 
or takeover transactions, the acquiring company or offeror should, by virtue of chapter 4, 
section 1 of the SMA, publish a prospectus at the same terms as in connection with offers 
of securities to the public. If securities in new companies emerging as the result of a 
division are offered as consideration in the division transactions, the company offering the 
consideration in the division should publish a prospectus as detailed above. According to 

 
  4 See section 7.1 Authority for prospectus approval and home state of securities issue. See also section 7.8.1 Notification of another EEA member 
state performed by Finland. 
5 GB 32/2012 p. 105 and GB 38/2005 p. 30. 



     
 Issued 10.6.2013 6/2013 Securities offerings and listings  
 Valid from 1.7.2013 until further notice  
   15 (65)  
     

 

 

 

  
 

FIN-FSA's interpretation, securities offerings made in connection with a merger or division 
take place when the decision on the merger or division is made by the annual general 
meeting. 

(6) According to FIN-FSA's interpretation, the subscription of shares based on convertible 
bonds or options does not constitute a separate obligation to publish a prospectus if the 
subscription may be regarded as being based on the execution of a previous offer, 
whether or not a prospectus has been disclosed thereon. This is the case when, for 
example, shares are subscribed on the basis of options provided as part of a staff 
incentive programme, whether or not the options are listed. 

5.1.2 Offer to the public 

(7) In accordance with chapter 2, section 12 of the SMA, the offer of securities to the public 
means communication to persons, providing or intending to provide sufficient information 
on the terms of the offer and the security offered, so as to enable a decision to purchase or 
subscribe for the security. 

G U I D E L I N E  ( p a r a g r a p h s  8 – 1 2 )  

(8) According to the relevant Government Bill, target-oriented efforts to sell securities can be 
seen as offers to the public.6 According to FIN-FSA's interpretation, mere communication 
of information to the public cannot be considered as offers to the public, as referred to in 
chapter 2, section 12 of the SMA, if it is not aimed at promoting a security offer. 

(9) According to FIN-FSA's interpretation, advertising, for example, a share issue in public 
media represents a security offer to the public, as referred to in chapter 2, section 12 of the 
SMA, if the advertisement does not clearly limit the target group to qualified investors. 

(10) According to FIN-FSA's interpretation, the criteria for an offer to the public, as referred to in 
chapter 2, section 12 of the SMA, may also be fulfilled when contact information on 
persons interested in subscription or other potential investors is collected publicly with the 
aim of later addressing an offer to the interested members of such a group.7 

(11) According to FIN-FSA's interpretation, security offers directed at company shareholders 
constitute security offers to the public, as referred to in chapter 2, section 12 of the SMA. 

(12) According to FIN-FSA's interpretation, a one-off deal between two parties or security 
trading on a regulated market or in a multilateral facility is, however, not an offer to the 
public, as referred to in chapter 2, section 12 of the SMA. 

5.2 Exemptions from the prospectus obligation 

5.2.1 General 

(13) Chapter 4, sections 2−5 of the SMA contain provisions on exemptions from the prospectus 
obligation. In addition, chapter 3, section 11, subsection 4 of the Crowdfunding Act 
prescribes on the prospectus exemption in respect of crowdfunding recipients. Exemptions 
are dealt with in sections 5.2.2–5.2.5. (Issued 4.4.2017, valid from 1.6.2017)  

 
  6 GB 32/2012 p. 105. 
7 GB 32/2012 p. 105. 
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G U I D E L I N E  ( p a r a g r a p h  1 4 )  

(14) The prospectus obligation should, by virtue of chapter 4, section 1 of the SMA, always be 
assessed separately for security offers and applications for trading. Even if securities 
offerings would not create a prospectus obligation, the obligation may still arise if an 
application is made for admission of the offered securities to trading on a regulated market. 
Exemptions from the prospectus obligation depend on the nature of the security and 
whether the security is to be offered or listed. Some such exemptions are granted only by 
FIN-FSA. 

5.2.2 Exemptions from the prospectus obligation as regards certain securities 

(15) In accordance with chapter 4, section 2, subsection 1 of the SMA, a prospectus need not 
be published when an offer is made to the public or an admission to trading on a regulated 
market is sought as regards: 
1) non-equity securities issued by the State of Finland, the Bank of Finland, a Finnish 

municipality or a joint municipal authority or by another EEA member state, its central 
bank or its regional administrative unit, or by a public international body, whose 
members comprise at least one EEA state, or by the European Central Bank; or 

2) securities for which the State of Finland, a Finnish municipality or a joint municipal 
authority or another EEA member state or its regional or local administrative unit has 
issued an absolute guarantee. 

(16) In accordance with chapter 4, section 2, subsection 2 of the SMA, a prospectus need also 
not be published if an offer is made to the public or an admission to trading on a regulated 
market is sought as regards non-equity securities issued in a continuous or repeated 
manner by a credit institution, provided that the total consideration for offers in the EEA is 
less than EUR 75 million, which shall be calculated over a period of 12 months. A further 
precondition is that the securities are not subordinated, convertible or exchangeable, do 
not carry the right to subscribe for or acquire other types of securities and are not linked to 
a derivative instrument. 

(17) Anyone offering the securities referred to in chapter 4, section 2, subsections 1 and 2 of 
the SMA or seeking admission to trading thereof on a regulated market shall, however, be 
entitled to publish a prospectus. If a prospectus is published, it shall be governed by the 
provisions of chapters 3–5 of the SMA and the provisions issued thereunder. 

G U I D E L I N E  ( p a r a g r a p h  1 8 )  

(18) According to FIN-FSA's interpretation, the exemption from the prospectus obligation 
pertaining to credit institutions, as referred to in chapter 4, section 2, subsection 2 of the 
SMA, only applies to debt securities whose return is based on a fixed or floating interest 
rate and that are unsubordinated to other unsecured debt securities of the debtor. 

5.2.3 Exemptions from the prospectus obligation when offering securities to the 
public 

(19) In accordance with chapter 4, section 3, subsection 1 of the SMA, a prospectus need not 
be published if the securities are offered: 

1) solely to qualified investors; 
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2) to fewer than 150 investors per EEA member state, other than qualified investors; 

3) to be acquired for a total consideration of at least EUR 100,000 per investor and per 
offer, or in units with a denomination or consideration of at least EUR 100,000; 

4) for a total consideration of less than EUR 2.5 million within the EEA over a period of 12 
months; or (Issued 25.11.2015, valid from 26.11.2015)  

5) for a total consideration of less than EUR 5 million within the EEA over a period of 12 
months and the securities are sought to be admitted to trading in a multilateral trading 
facility in Finland, and a company description in accordance with the rules of the 
trading facility is made available to the investors over the period of the offer. 

(20) In accordance with chapter 3, section 11, subsection 4 of the Crowdfunding Act, 
notwithstanding the provisions of chapter 4, section 3 of the SMA, crowdfunding recipients 
do not need to publish a prospectus if the securities are offered in Finland and their 
combined consideration over 12 months is less than EUR 5 million. (Issued 4.4.2017, valid 
from 1.6.2017)  

(21) In accordance with chapter 4, section 3, subsection 2 of the SMA, if the same securities 
are offered or intermediated with a new offer to the final investors and the preconditions 
referred to in subsection 1 for non-publication of a prospectus are not met, a prospectus 
shall be published for the new offer. However, a prospectus need not be published, if a 
prospectus, which is valid, has been published for the original offer if the issuer or another 
party responsible for publication of the prospectus has, in writing, consented to the use of 
the original prospectus for the new offer or intermediation of the same securities to the final 
investors. 

(22) In accordance with chapter 4, section 3, subsection 3 of the SMA, a prospectus need also 
not be published if: 

1) shares are offered in substitution of shares of the same class already issued, provided 
this does not involve any increase in the issued capital; 

2) the shares offered are issued to the shareholders of the issuer instead of a dividend 
payable in cash as shares of the same class as the shares yielding the dividend, 
provided that the offeror publishes a document containing information on the number 
and class of the shares to be offered as well as on the reasons for and terms of the 
offer; or 

3) an employing company or a company affiliated thereto offers securities to existing or 
former directors or employees of the employing company, provided that the corporate 
domicile of the offeror is in an EEA member state and that the offeror publishes a 
document containing information on the number and class of the securities to be 
offered as well as on the reasons for and terms of the offer. 

G U I D E L I N E  ( p a r a g r a p h s  2 3 - 3 0 )  

(23) According to FIN-FSA's interpretation, the offeror of securities is responsible for ensuring 
that the preconditions for exemptions laid down in chapter 4, section 3 of the SMA or in 
chapter 3, section 11, subsection 4 of the Crowdfunding Act are fulfilled. (Issued 4.4.2017, 
valid from 1.6.2017)  
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(24) According to FIN-FSA's interpretation, no prospectus obligation does arise by virtue of 
chapter 4, section 3, subsection 1, paragraphs 1 and 2 when securities are only offered to 
qualified investors, as referred to in the SMA, or in addition to them to, or only to, fewer 
than 150 non-qualified investors. 

(25) According to FIN-FSA's interpretation, for determining the scope of the target group, as 
referred to in chapter 4, section 3, subsection 1, paragraph 2 of the SMA, the number of 
non-qualified investors the offer is originally addressed to is relevant but how many 
investors subscribe for the securities is not. 

(26) FIN-FSA recommends that if the purpose is to limit the number of non-qualified investors 
to fewer than 150, a list of non-qualified investors to whom the offer of securities will be 
addressed in Finland should be compiled in advance. The list should be retained so that it 
can be submitted to FIN-FSA on request. 

(27) According to FIN-FSA's interpretation, closely associated parties may qualify as a single 
investor if the number of investors belonging to the target group of the offer is calculated in 
accordance with chapter 4, section 3, subsection 1, paragraph 2 of the SMA. 
Consequently, for example, entities controlled by the same person, as defined under 
chapter 2, section 4 of the SMA, may qualify as a single investor as long as their 
investment decisions are taken by a single body. Similarly, the clients of an asset manager 
may qualify as a single investor if their investment decisions are taken by an asset 
manager authorised to perform discretionary asset management. 

(28) According to FIN-FSA's interpretation, when calculating the total consideration of less than 
EUR 2.5 million for an offer (offers) over a period of 12 months, as referred to in chapter 4, 
section 3, subsection 1, paragraph 4 of the SMA, only those offers should be taken into 
account to which the exemption criterion in question has been applied.(Issued 25.11.2015, 
valid from 26.11.2015)  

(29) The provision in chapter 4, section 3, subsection 2 of the SMA applies to situations where 
a prospectus has been prepared for the original offer and the same securities are offered 
with a new offer to the final investors. If the prospectus exemptions do not apply, a 
prospectus obligation arises concerning the new offer by virtue of the provision in question. 
A valid original prospectus can then also be used for the new offer, provided that the 
prospectus includes a consent thereto. More detailed information on the expression of 
consent in the prospectus is provided in article 20a and Annex XXX of the Prospectus 
Regulation. 

(30) According to FIN-FSA's interpretation, a situation where an investment service provider 
acting as manager or underwriter of the offering subscribes for securities for the purpose of 
intermediating or distributing them to final investors does not constitute a new offer, as 
referred to in chapter 4, section 3, subsection 2 of the SMA. In such cases the offer shall 
be reviewed as a whole rather than in parts and the prospectus obligation shall be based 
on the total group of investors to which the security is offered and the minimum 
subscription amount of the security. 

5.2.4 Exemptions from the prospectus obligation upon seeking admission to 
trading on a regulated market 

(31) In accordance with chapter 4, section 4 of the SMA, a prospectus need not be published if 
admission to trading on a regulated market is sought for: 
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1) shares representing, over a period of 12 months, less than 10 per cent of the number 
of shares of the same class already admitted to trading on the same regulated market; 

2) shares received as a substitution for shares already admitted to trading on the same 
regulated market, provided that the issuing of such new shares does not involve any 
increase in the issued capital; 

3) shares allotted to holders of such shares of the issuer as are admitted to trading on the 
same regulated market instead of a dividend or interest payable in cash, as shares of 
the same class as the shares yielding the dividend or interest, provided that the offeror 
publishes a document containing information on the number and class of the shares 
sought to be admitted to trading as well as on the reasons for and terms of the offer; 

4) securities that an employing company or a company affiliated thereto offers to existing 
or former directors or employees of the employing company, provided that the 
company's securities are already admitted to trading on the same regulated market 
and that the offeror publishes a document containing information on the number and 
class of the securities to be offered as well as on the reasons for and terms of the offer; 

5) shares resulting from the exchange or conversion of securities or from the exercise of 
other rights conferred by securities, provided that the shares are of the same class as 
shares already admitted to trading on the same regulated market. 

G U I D E L I N E  ( p a r a g r a p h s  3 2 - 3 3 )  

(32) According to FIN-FSA's interpretation, the applicant for listing of securities is responsible 
for ensuring that the preconditions for exemptions laid down in chapter 4, section 4 of the 
SMA are met.  

(33) In accordance with chapter 2, section 18, subsection 1 of the Act on Trading in Financial 
Instruments, the stock exchange also has a supervisory task. According to FIN-FSA's 
interpretation, the provision requires that when the stock exchange decides on admitting 
the listing of certain securities or an additional lot thereof, it shall ensure that the 
preconditions for exemptions referred to in chapter 4, section 4 of the SMA are met.  

5.2.5 Document to be published in connection with exemptions from the 
prospectus obligation 

(34) In accordance with chapter 4, section 3, subsection 3, paragraphs 2 and 3 and chapter 4, 
section 4, paragraphs 3 and 4 of the SMA, application of a prospectus exemption requires 
that the offeror or applicant for trading publishes a document containing information on the 
number and class of the securities to be offered or admitted to trading on a regulated 
market as well as on the reasons for and terms of the offer. 

G U I D E L I N E  ( p a r a g r a p h s  3 5 - 3 7 )  

(35) FIN-FSA recommends that the document mentioned in paragraph 34 should comprise the 
following information:8  

• identification of the issuer and indication of where additional information on the 
issuer can be found 

 
  8 Items 173–176 of ESMA's prospectus recommendation. 
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• explanation of the reasons for the offer or application for admission to trading 

• key terms and conditions of the offer or application for admission to trading, such as 
information on the 
– addressees of the offer 
– time frame of the offer 
– minimum and maximum amount of subscriptions 
– nature of the offer (issue or sale) 
– conditions upon which the securities will be issued or admitted to trading 
– price of the securities or, if the price is not yet determined, information on 

where details on the price can be found 

• number and nature of the securities involved in the offer or application for 
admission to trading and a summarised description of the rights attached to the 
securities 

• if the document is also used in other EEA states, information on the section of the 
Prospectus Directive which removes the need to publish a prospectus. (Issued 
4.4.2017, valid from 1.6.2017) 

(36) According to FIN-FSA's interpretation, the document referred to in paragraph 34 need not 
necessarily be disclosed in accordance with chapter 10, section 3 of the SMA or published 
in the same manner as the prospectus, but if not it should be made available to the 
addressees of the security offer. If an application is made for securities to be admitted to 
trading on a regulated market, the information in the document should, however, be 
disclosed in accordance with chapter 10, section 3 of the SMA in connection with the 
admission of the securities to trading. In such case the information can be disclosed in a 
stock exchange announcement published in connection with, for example, the admission 
of the securities to trading or an increase of the equity. (Issued 4.4.2017, valid from 
1.6.2017)  

(37) According to FIN-FSA's interpretation, publication of a document as referred to in 
paragraph 34 is not the same as fulfilling the general disclosure requirement. In addition to 
publication of the document, in accordance with chapter 1, section 4 of the SMA, the issuer 
is thus liable to make sufficient information on factors that may have a material effect on 
the value of the security impartially available to investors over the period of the offer. 
(Issued 4.4.2017, valid from 1.6.2017)   

5.2.6 Exemption from the prospectus obligation granted by FIN-FSA 

(38) In accordance with chapter 4, section 5, subsection 1 of the SMA, FIN-FSA may, upon 
application, grant a partial or complete exemption from the obligation to publish a 
prospectus if the securities offered to the public or sought to be admitted to trading on a 
regulated market comprise: 

1) securities offered in connection with a takeover bid by means of an exchange offer, 
and the offeror has published an offer document, as referred to in chapter 11, section 
11 of the SMA, or another document containing information which is regarded by FIN-
FSA as being equivalent to that of a prospectus, taking into account the requirements 
of European Union legislation; or 
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2) securities offered as consideration in connection with a merger or division and the party 
offering the consideration has published a document containing information which is 
regarded by FIN-FSA as being equivalent to that of a prospectus, taking into account 
the requirements of European Union legislation. 

(39) In accordance with chapter 4, section 5, subsection 3 of the SMA, FIN-FSA may, upon 
application, also grant a partial or complete exemption from the obligation to publish a 
prospectus if securities are offered to finance operations for the public good, mainly non-
profit making operations, and the granting of the exemption does not jeopardise the 
position of the investors. 

G U I D E L I N E  ( p a r a g r a p h s  4 0 - 4 1 )  

(40) If an application for admission to trading on a regulated market is made as regards 
securities offered at mergers or divisions, an exemption from the prospectus obligation can 
be applied for by virtue of chapter 4, section 5, subsection 1, paragraph 2 of the SMA. As a 
rule FIN-FSA grants an exemption if a prospectus approved by the authorities has been 
published on the merger or division. Generally the exemption requires that the earlier 
published prospectus and decisions by the issuer made subsequent to the publication of 
the prospectus, and any facts that may have a material effect on the value of the securities 
concerned, are made available to the investors. 

(41) A so-called single passport for issuers, as referred to in the Prospectus Directive, is not 
applicable to exemptions from the prospectus obligation. Thus the fulfilment of the 
exemption criteria should be assessed individually in each state in which the securities are 
offered and listed. 

5.3 Investment service providers' disclosure obligation 
(42) In accordance with chapter 1, section 4 of the SMA, anyone who, by himself or on the 

basis of an assignment, offers securities or seeks admission to trading of a security on a 
regulated market or in a multilateral trading facility or who, under chapters 3–9 or 11, is 
subject to the disclosure obligation towards the investors, shall be liable to make sufficient 
information on factors that may have a material effect on the value of the security equally 
available to the investors. 

(43) In accordance with chapter 4, section 1, subsection 4 of the SMA, in addition to the offeror 
and the issuer of the securities, the party handling the offer or seeking securities to be 
admitted to trading on a regulated market on the basis of an assignment shall also be 
liable for the drawing up and publication of the prospectus. 

(44) Chapter 1, section 4 and chapter 4, section 1 of the SMA apply to all parties acting on the 
basis of an assignment. This section only deals with the disclosure obligation of investment 
service providers acting on the basis of an assignment. 

G U I D E L I N E  ( p a r a g r a p h s  4 5 - 4 8 )  

(45) According to FIN-FSA's interpretation, the offeror of securities or applicant for admission to 
trading has the primary disclosure obligation, as referred to in chapter 1, section 4 and 
chapter 4, section 1 of the SMA. According to FIN-FSA's interpretation, the lead manager's 
obligation to obtain information, as the disclosure obligation referred to in chapter 1, 
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section 4 and chapter 4, section 1 of the SMA requires, further extends to obtaining such 
information on the issuer that it can reasonably be expected to obtain upon acceptance 
and exercise of the assignment. Other managers are responsible for seeing that the 
disclosure obligation, as referred to in chapter 1, section 4 and chapter 4, section 1 of the 
SMA, is fulfilled to the extent that they have had access to the information referred to in the 
provisions. 

(46) According to FIN-FSA's interpretation, the fulfilment of the disclosure obligation referred to 
in chapter 1, section 4 and chapter 4, section 1 of the SMA as regards the prospectus 
obligation further requires that the prospectus is appropriately published and kept updated 
and available to investors throughout the offer period, or in the case of application for 
admission to trading, until the securities have been admitted. 

(47) According to FIN-FSA's interpretation, the disclosure obligation, as referred to in chapter 1, 
section 4 and chapter 4, section 1 of the SMA, of an investment service provider who only 
serves as the place of subscription is confined to providing investors access to information 
disclosed on the issuer and relevant to the issue, primarily the prospectus. However, if the 
information service provider has special reason to suspect that an investor has not 
understood the information, the legal nature of the securities offered, or the financial risk 
involved in the investment, chapter 1, section 2 of the SMA and chapter 10, section 2, 
subsection 1 of the Investment Services Act require, according to FIN-FSA's interpretation, 
that the investment service provider should explain these matters to the investor prior to 
the investment decision. 

(48) In addition, the disclosure and other obligations, as referred to in chapter 10 of the 
Investment Services Act and FIN-FSA's Regulations and guidelines 16/2013 on code of 
conduct for the provision of financial services, apply to investment service providers. 
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6 Contents of the prospectus 
 

   

 

6.1 EU prospectus and national prospectus 
(1) In accordance with chapter 4, section 6, subsection 3 of the SMA, a prospectus shall 

contain the information required in the SMA, the provisions issued thereunder and the 
Prospectus Regulation. If the securities are included in an offer with a total consideration of 
less than EUR 5 million calculated in the EEA over a period of 12 months and the 
securities are not sought to be admitted to trading on a regulated market, a prospectus 
may, however, be drawn up solely in accordance with the requirements set in the SMA and 
the decree of the Ministry of Finance. 

G U I D E L I N E  ( p a r a g r a p h s  2 − 5 )  

(2) An EU prospectus should be drawn up by virtue of chapter 4, section 6, subsection 3 of the 
SMA if the total consideration of the offer is at least EUR 5 million over the preceding 12 
months and in any case if securities are sought to be admitted to trading on a regulated 
market. 

(3) A national prospectus should be prepared by virtue of chapter 4, section 6, subsection 3 of 
the SMA if the total consideration of the offer is at least EUR 2.5 million, but less than EUR 
5 million, over the preceding 12 months and securities are not sought to be admitted to 
trading on a regulated market.9 However, an EU prospectus may always be prepared 
instead of a national prospectus by virtue of chapter 4, section 6, subsection 3 of the SMA. 
(Issued 25.11.2015, valid from 26.11.2015)  

(4) In assessing the above-mentioned limit of EUR 5 million, offers of the same class of 
securities in the EEA member states over a 12 month period prior to approval of the 
prospectus should, by virtue of chapter 4, section 6, subsection 3 of the SMA, be taken 
into account. According to FIN-FSA's interpretation, when the limit is assessed, the offers 
should be taken into account to which the exemption criteria of chapter 4, section 3, 
subsection 1, paragraph 4 or 5 of the SMA or chapter 3, section 11, subsection 4 of the 
Crowdfunding Act have been applied or for which a national prospectus has been 
prepared. Offers for which the subscription or offer period ended during the 12-month 
period preceding application, or for which the subscription or offer period is in progress at 
the time of application, qualify as offers made during the preceding 12-month period. 
(Issued 4.4.2017, valid from 1.6.2017)   

 
  9 According to the SMA, no prospectus obligation arises when, for example, the offer is less than EUR 2.5 million. For more detailed guidance, see 
section 5.2 Exemptions from the prospectus obligation.  
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(5) In accordance with the Prospectus Directive, securities may be offered to the public or 
admitted to trading on regulated markets in all EEA member states using an EU 
prospectus approved by an authority in one EEA state (the so-called single passport for 
issuers). A national prospectus can only be used for offering securities to the public in 
Finland. 

6.2 Structure and language of the prospectus 

6.2.1 Prospectuses composed of one or three documents 

(6) In accordance with chapter 4, section 6, subsection 4 of the SMA, the prospectus shall be 
published either as a single document or as a document consisting of three parts. If the 
prospectus is published as a three-part document, the parts are to be named the 
registration document, the securities note and the summary. 

(7) In accordance with chapter 4, section 7, subsection 1 of the SMA, the registration 
document shall contain information on the issuer. 

(8) In accordance with chapter 4, section 8 of the SMA, the securities note shall contain 
information on the securities offered to the public or sought to be admitted to trading on a 
regulated market. If necessary, the securities note shall also present information on such 
changes in the registration document as may be of material importance to investors. 

(9) In accordance with chapter 4, section 9, subsection 1 of the SMA, the prospectus shall 
contain a summary. 

(10) Under chapter 1, section 2, subsection 3 of the MFD, if the prospectus is made up of a 
separate registration document, securities note and summary, the parts may be distributed 
as separate documents, provided that they contain information on where the other parts of 
the prospectus are made available to the public. 

G U I D E L I N E  ( p a r a g r a p h s  1 1 – 1 3 )  

(11) By virtue of chapter 4, section 6, subsection 4 of the SMA, the issuer may itself choose to 
publish the prospectus as a single document or as a document consisting of three parts. 

(12) By virtue of chapter 4, section 16, subsection 3 of the SMA, if a three-part prospectus is 
prepared, the valid registration document may be used when securities are later offered or 
sought to be admitted to trading on a regulated market. For the offer or application for 
admission to trading, a new securities note, as referred to in chapter 4, section 8 of the 
SMA, and a new summary as referred to in chapter 4, section 9 of the SMA, should then 
be prepared and approved. 

(13) Section 6.3.2 elaborates on the summary of the prospectus and chapter 8 on the base 
prospectus. 

6.2.2 Presentation order of information items 

(14) In accordance with article 25.1 of the Prospectus Regulation applicable to EU 
prospectuses, a prospectus drawn up as a single document shall be composed of the 
following parts in the following order: 1) a clear and detailed table of contents, 2) the 
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summary provided for in article 5.2 of Directive 2003/71/EC, 3) the risk factors linked to the 
issuer and the type of security covered by the issue, and 4) the other information items 
included in the schedules and building blocks according to which the prospectus is drawn 
up. 

(15) In accordance with article 25.2 of the Prospectus Regulation, a prospectus composed of 
separate documents shall be composed of the following parts in the following order: 1) a 
clear and detailed table of contents, 2) as the case may be, the risk factors linked to the 
issuer and the type of security covered by the issue, and 3) the other information items 
included in the schedules and building blocks according to which the prospectus is drawn 
up. 

(16) In accordance with article 25.3 of the Prospectus Regulation, in the cases mentioned in 
paragraphs 1 and 2, the preparer of the prospectus may freely define the order in the 
presentation of the required information items included in the schedules and the building 
blocks according to which the prospectus is drawn up. 

(17) The presentation order in a national prospectus drawn up as a single document is 
prescribed in chapter 1, section 9, subsection 2 of the MFD. If the prospectus is drawn up 
as a single document, the information items shall be presented in the following order: 1) 
table of contents, 2) summary, 3) information, as referred to in chapter 2, sections 1 and 
11 or chapter 3, sections 1 and 10 of the MFD, on risk factors linked to the issuer and 
securities, and 4) other information required in chapter 2 or 3. 

(18) A national prospectus drawn up as three separate documents is prescribed in chapter 1, 
section 9, subsection 3 of the MFD. If the prospectus is drawn up as three separate 
documents, the information in the registration document and the securities note shall be 
presented in the following order: 1) table of contents, 2) information as referred to in 
chapter 2, sections 1 and 11 or chapter 3, sections 1 and 10 of the MFD on risk factors 
linked to the issuer and securities, and 3) other information required in chapter 2 or 3 of the 
MFD. 

G U I D E L I N E  ( p a r a g r a p h s  1 9 – 2 0 )  

(19) According to FIN-FSA's interpretation, basic information may be provided on the 
prospectus cover and on the inside of the cover, notwithstanding article 25 of the 
Prospectus Regulation, such as information on regulation applicable to the prospectus and 
on prospectus approval. The table of contents should follow immediately after the inside of 
the cover. 

(20) By virtue of the Prospectus Regulation and the MFD, the preparer of the prospectus may 
freely decide on the presentation order of the information items in EU prospectuses and 
national prospectuses, except for the table of contents, summary and risks. 

6.2.3 Incorporation of information in the prospectus by reference 

(21) In accordance with chapter 4, section 11, subsection 1 of the SMA, information may be 
incorporated in the prospectus by reference to a previously or simultaneously published 
document provided that the document has earlier been approved by FIN-FSA or submitted 
to FIN-FSA in connection with the application for prospectus approval or publication, as 
referred to in chapter 10. 
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In accordance with chapter 4, section 11, subsection 2 of the SMA, information may not be 
provided in the summary by reference to another document. 

(22) In accordance with chapter 1, section 6 of the MFD, if information is incorporated in the 
prospectus by reference, the prospectus shall include a list of the information and 
documents referred to. The references shall be to the latest relevant information available 
to the issuer. The documents referred to in the prospectus shall also be made available to 
the public in accordance with chapter 1, sections 2 and 3 in the MFD. 

(23) The incorporation of information in EU prospectuses by references is prescribed in article 
28 of the Prospectus Regulation. 

G U I D E L I N E  ( p a r a g r a p h s  2 4 – 2 6 )  

(24) In accordance with chapter 4, section 11 of the SMA, documents referred to in the 
prospectus are part of the prospectus. Documents referred to may be, for example, 
financial statements, management reports, audit reports, interim reports, interim 
management statements, stock exchange announcements, merger and division plans, 
earlier approved prospectuses, and articles of association. 

(25) Documents referred to in the prospectus are not the same documents as those that, in 
accordance with certain Annexes of the Prospectus Regulation, shall be kept on display as 
regards EU prospectuses. By virtue of chapter 4, section 11 of the SMA, the information 
incorporated by reference forms part of the prospectus and, in accordance with chapter 1, 
section 2, subsection 2 of the MFD, the documents shall always be provided to investors 
on request, whereas documents kept on display provide additional information that 
investors, according to the Prospectus Regulation, must have the opportunity to examine 
at, for example, the issuer's head office. 

(26) FIN-FSA recommends that national prospectuses should, as applicable, comply with the 
procedure for incorporation of information by reference that is to be followed as regards 
EU prospectuses. 

6.2.4 Language of the prospectus 

(27) Chapter 4, section 12, subsection 1 of the SMA provides that the prospectus shall be 
drawn up in Finnish or Swedish if the securities are offered to the public or sought to be 
admitted to trading on a regulated market solely in Finland. However, FIN-FSA may, upon 
application, consent to the drawing up of the prospectus in another language. 

Chapter 4, section 12, subsection 2 of the SMA provides that if securities are offered to the 
public or sought to be admitted to trading on a regulated market only in an EEA member 
state other than Finland, the prospectus shall be drawn up in the language accepted by the 
competent authority of the host EEA member state or in a language customary in the 
international financial markets. The summary of the prospectus shall, upon request of the 
competent authority of the host EEA member state, be translated into one or several 
official languages as required by such authority. However, for the purpose of approval by 
FIN-FSA the prospectus shall be drawn up in a language customary in the international 
financial markets or in another language accepted by FIN-FSA. 

Chapter 4, section 12, subsection 3 of the SMA provides that if securities are offered to the 
public or sought to be admitted to trading on a regulated market in Finland and in another 
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EEA member state, the prospectus shall be made available in the host EEA member 
states in the language accepted by the competent authority of each of the host EEA 
member states or in a language customary in the international financial markets. The 
summary of the prospectus shall, upon request of the competent authority of the host EEA 
member state, be translated into one or several official languages. 

Chapter 4, section 12, subsection 4 of the SMA provides that if non-equity securities with a 
denomination or accounting par value of at least EUR 100,000 are sought to be admitted 
to trading on a regulated market in one or several EEA member states, the prospectus 
may be drawn up in a language customary in the international financial markets or in a 
language accepted by FIN-FSA and the competent authority of each of the other host EEA 
member states. FIN-FSA may request that the summary should be drawn up in Finnish or 
Swedish or in both of these languages, if this is necessary to protect the investors. The 
summary of the prospectus shall, upon request of the competent authority of the host EEA 
member state, be translated into one or several official languages as required by such 
authority. 

Chapter 4, section 12, subsection 5 of the SMA provides that a prospectus approved in 
another EEA member state and its supplements shall be drawn up in a language 
customary in the international financial markets or in another language accepted by FIN-
FSA. FIN-FSA may request that a summary of the prospectus translated into Finnish or 
Swedish or both should be attached to the notification, if this is necessary to protect the 
investors. 

G U I D E L I N E  ( p a r a g r a p h s  2 8 – 3 5 )  

(28) According to the relevant Government Bill, the language customary in the international 
financial markets, as referred to in chapter 4, section 12 of the SMA, is English.10 

(29) FIN-FSA may, upon application, give its consent, as referred to in chapter 4, section 12 of 
the SMA, to drawing up the prospectus in English in, for example, the following situations: 

• the prospectus is drawn up in order to have an additional lot of shares listed in 
connection with an acquisition or private placement, provided that the operations or 
size of the company do not undergo material changes as a result of such 
acquisition or private placement 

• the prospectus covers non-equity securities 

• a prospectus drawn up in English does not jeopardise investors' access to 
information due to limited size, expertise and language skills of the target group. 

(30) If the home state of a securities issue of a foreign issuer is Finland, FIN-FSA may give its 
consent to the prospectus being prepared partly or entirely in English. 

(31) FIN-FSA's approval for drawing up a prospectus in English should at the latest be applied 
for when the prospectus is submitted for approval. Approval of the language of disclosure 
is granted by FIN-FSA on a case-by-case basis. 

(32) However, when FIN-FSA gives its consent to the prospectus being prepared in English, as 
referred to in chapter 4, section 12 of the SMA, a summary of the prospectus shall also be 
drawn up in Finnish or Swedish. As a rule FIN-FSA does not require a translation of the 

 
  10 GB 32/2012 p. 113. 
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summary if the prospectus relates to non-equity securities with a unit denomination of at 
least EUR 100,000. 

(33) If another member state is notified of an approved EU prospectus and the aim is to use the 
prospectus for offering or listing securities by virtue of chapter 4, section 12 of the SMA, 
the translation of the approved prospectus should be true to the original approved 
prospectus. FIN-FSA recommends that the prospectus contain a note saying that the 
preparer of the prospectus is responsible for the translation.11 

(34) According to FIN-FSA's interpretation, chapter 4, section 12 of the SMA provides that the 
translation of the prospectus, part of the prospectus (registration document, securities 
note, summary), base prospectus or final terms shall not be referred to by the name12 of 
the official document concerned, unless the translation is quite true to the original 
approved prospectus or part of the prospectus. If the translation is not true to the original 
prospectus, by virtue of chapter 1, section 3 of the SMA, the translation should not be 
provided with a name that may cause the document to be confused with the official 
approved prospectus. By virtue of chapter 4, section 12 of the SMA, such a document shall 
also not be used in the notification made to another member state. 

(35) According to FIN-FSA's interpretation, in a situation where a base prospectus has been 
approved in Finnish and translated into English and another EEA state has been so 
notified, the terms and conditions of the issue may, by virtue of chapter 4, section 12, 
subsection 2 of the SMA, be drawn up in English, if the securities are offered to the public 
or listed only in such other country. 

6.3 Substance of the prospectus 

6.3.1 General 

(36) In accordance with chapter 4, section 6, subsection 1 of the SMA, the prospectus shall 
provide the investor sufficient information to enable the investor to make an informed 
assessment of the securities and their issuer as well as of the possible guarantor. The 
prospectus shall contain essential and sufficient information on the assets, liabilities, 
financial condition, profits and losses and prospects of the issuer and the possible 
guarantor as well as on the rights attached to the securities and other factors with a 
material effect on the value of the securities. The information shall be presented in a 
consistent and easily comprehensible form. 

G U I D E L I N E  ( p a r a g r a p h s  3 7 – 4 3 )  

(37) The requirements for the contents of an EU prospectus depend on the type of issuer and 
securities, as provided in the Prospectus Regulation and its Annexes I–XXX. 

(38) In accordance with chapters 2−3 of the MFD, the requirements for the contents of national 
prospectuses depend on the type of securities. 

 
  11 ESMA's Q&A 33. 
12 In English, for example, prospectus, registration document, securities note, summary, base prospectus and final terms. 
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(39) FIN-FSA recommends that the regulatory basis for the preparation of the prospectus be 
disclosed in the prospectus. An EU prospectus should furthermore list the Annexes of the 
Prospectus Regulation under which the prospectus has been drawn up. 

(40) ESMA's prospectus recommendation provides recommendations pertaining to the 
requirements for the contents of EU prospectuses. In its Q&A document, ESMA publishes 
its interpretations of the Prospectus Directive and the Prospectus Regulation. FIN-FSA 
recommends compliance with ESMA's prospectus recommendation and interpretations. 

(41) FIN-FSA recommends that the following disclaimer be included in the prospectus: “FIN-
FSA has approved this prospectus but assumes no responsibility for the accuracy of the 
information contained therein.” This disclaimer should appear either on the cover or the 
inside of the cover of the prospectus. 

(42) FIN-FSA recommends that the prospectus should be dated in accordance with its approval 
of the prospectus. 

(43) FIN-FSA recommends that the prospectus should describe the procedure in a situation 
where a right to withdraw from the subscription may arise for the investor. 

6.3.2 Summary 

(44) In accordance with chapter 4, section 9 of the SMA, the prospectus shall contain a 
summary. The summary shall, briefly and in non-technical language, convey the essential 
information which, together with the rest of the prospectus, is helpful in making an 
informed assessment of the securities in question. The information in the summary and the 
manner of presenting it shall be helpful in comparing summaries drawn up on similar 
securities. 

A summary need not be drawn up if the prospectus relates to the seeking of admission to 
trading on a regulated market of non-equity securities with a denomination or consideration 
of at least EUR 100,000. 

(45) In accordance with chapter 1, section 4 of the MFD, the summary shall comprise the 
following core information: 

1) a short description of essential characteristics and risks related to the issuer and 
possible guarantor, including assets, liabilities and financial condition; 

2) a short description of essential characteristics and risks related to the investment in the 
security in question, including possible rights attached to the security; 

3) general terms of the offer, including assessed charges collected from the investor by the 
issuer or offeror; 

4) more detailed information on the admission to trading; and 

5) reasons for the offer and use of the funds obtained through the issue. 

(46) Chapter 1, section 5 of the MFD contains a provision on a warning text to be included in 
the summary. 

(47) Article 24 of the Prospectus Regulation applicable to EU prospectuses provides that: 
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• A summary shall contain the key information items set out in Annex XXII. Where an 
item is not applicable to a prospectus, such an item shall appear in the summary 
with the words ‘not applicable’. 

• The length of the summary shall take into account the complexity of the issuer and 
of the securities offered, but it shall not exceed 7% of the length of the prospectus 
or 15 pages, whichever is longer. 

• The summary shall not contain cross-references to other parts of the prospectus. 

• The order of the sections and elements referred to in Annex XXII shall be 
mandatory. 

• The summary shall be drafted in clear language, presenting the key information in 
an easily accessible and understandable way. 

• Where an issuer is not obliged to include a summary in a prospectus, but produces 
an overview section in the prospectus, such section shall not be titled ‘Summary’ 
unless the issuer complies with all disclosure requirements for summaries. 

G U I D E L I N E  ( p a r a g r a p h s  4 8 – 5 4 )  

(48) According to the Prospectus Directive, the summary serves as an introduction to the other 
parts of the prospectus. In other words, the information contained in the summary should 
be presented more extensively elsewhere in the prospectus. 

(49) According to FIN-FSA's interpretation, the requirement in chapter 1, section 4 of the MFD 
of a short description of essential risks presupposes that the summary describes the key 
risk elements. The requirement may be fulfilled by listing the headings of the risks 
presented in the prospectus, if they are sufficiently descriptive. 

(50) In accordance with Annex XXII of the Prospectus Regulation, the summary of an EU 
prospectus shall consist of five tables presented in the following order: 

• Section A Introduction and warnings 

• Section B Issuer and any guarantor13 

• Section C Securities 

• Section D Risks 

• Section E Offer 

(51) FIN-FSA recommends that the elements in the summary of an EU prospectus be 
numbered and each element provided with a short descriptive heading. If some regulatory 
element does not apply to the company or issue in question, the heading should still be 
kept in the table but followed by “not applicable” and a short explanation.14 

(52) FIN-FSA recommends that the following explanatory text be presented in the beginning of 
the summary of an EU prospectus: 

Summaries are made up of disclosure requirements known as ‘Elements’, which are 
numbered in sections A–E (A.1–E.7). 

 
  13 If there is no guarantor of the issue, no such party needs to be mentioned in the heading of section B. 
14 ESMA's Q&A 80. 
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This summary contains all the elements required to be included in a summary for this type 
of securities and issuer. Because some elements need not be addressed in this summary 
due to the type of securities and issuer, there may be gaps in the numbering sequence of 
the elements. 

Even though an element may be required to be inserted in the summary because of the 
type of securities and issuer, it is possible that no relevant information can be given 
regarding the element. In this case a short description of the element is included in the 
summary with the words “not applicable”.15 

(53) A short example is given below of section B of the summary in a situation where a 
registration document is drawn up in accordance with Annex I of the Prospectus 
Regulation. 

 
Section B - Issuer  
B.1 Name The company name is Example Ltd.  
B.2 Domicile and other 

information 
Example Ltd. is a public limited liability 
company whose domicile is Helsinki. 
The company is established in Finland 
and operates under Finnish legislation. 

B.3 Description of operations […] 
B.4a Recent developments […] 
B.5 Group Not applicable. The company is not a 

member of any group. 

 

(54) By virtue of chapter 1, section 4 of the MFD, the preparer of the prospectus may freely 
choose the presentation format and the order of the information items in a summary of a 
national prospectus. 

6.3.3 Declaration of information contained in the prospectus 

(55) An EU prospectus shall include a declaration by those responsible for the prospectus, as 
referred to in the Prospectus Regulation. A declaration must be made by those responsible 
for the prospectus that, having taken all reasonable care to ensure that such is the case, 
the information contained in the prospectus is, to the best of their knowledge, in 
accordance with the facts and contains no omissions likely to affect its import. As the case 
may be, a declaration must be made by those responsible for certain parts of the 
registration document that, having taken all reasonable care to ensure that such is the 
case, the information contained in the part of the registration document for which they are 
responsible is, to the best of their knowledge, in accordance with the facts and contains no 
omission likely to affect its import. 

(56) National prospectuses shall comprise a declaration as referred to in chapter 2, section 2, 
paragraph 2 and section 12, paragraph 2 or chapter 3, section 2, paragraph 2 and section 
11, paragraph 2 of the MFD. 

 
  15 ESMA's Q&A 80. 
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G U I D E L I N E  ( p a r a g r a p h s  5 7 – 5 9 )  

(57) By virtue of the annexes of the Prospectus Regulation and the MFD, the declaration by 
those responsible for the prospectus shall be presented in accordance with the wording of 
the regulation as regards EU prospectuses and in accordance with the wording of the MFD 
as regards national prospectuses. According to FIN-FSA's interpretation, no reservations 
or other statements may be added to the declaration. 

(58) If a declaration by those responsible for the prospectus is dated, FIN-FSA recommends 
that the date be the same as the date of the prospectus. 

(59) According to FIN-FSA's interpretation, if an issuer of securities is obliged to publish a 
prospectus, at least the issuer is by virtue of chapter 4, section 1 of the SMA responsible 
for the prospectus and the information disclosed therein. Thus the prospectus should at 
least include a declaration by the issuing company of the information contained in the 
prospectus. In addition to the party subject to the prospectus obligation, some other party 
(for example a guarantor) may be responsible for the prospectus or parts thereof. 

6.4 Prospectuses under the proportionate disclosure regime 
(60) Articles 26a–c of the Prospectus Regulation contain the criteria for applying proportionate 

schedules for the contents of EU prospectuses. 

(61) Article 26a.3 of the Prospectus Regulation, on rights issues, provides that a statement at 
the beginning of the prospectus shall clearly indicate that a rights issue is addressed to 
shareholders of the issuer and that the level of disclosure of the prospectus shall be 
proportionate to that type of issue. 

G U I D E L I N E  ( p a r a g r a p h s  6 2 – 6 6 )  

(62) In accordance with articles 26 a−c of the Prospectus Regulation, simplified requirements 
for the contents of the prospectus should, for example, be applied: 

• to rights issues, provided that the issuer has shares of the same class already 
admitted to trading on a regulated market or, on certain conditions, in a multilateral 
trading facility 

• when securities issued by small and medium-sized companies and companies with 
reduced market capitalisation are offered to the public or admitted to trading on a 
regulated market 

• to credit institutions that issue non-equity securities, as referred to in chapter 4, 
section 2, subsection 2 of the SMA. 

(63) According to FIN-FSA's interpretation, article 24 of the Prospectus Regulation requires that 
a summary as referred to in Annex XXII of the regulation shall be incorporated in 
prospectuses prepared according to the simplified requirements for the contents of the 
prospectus.16 

(64) ESMA's prospectus recommendation states which prospectuses, as referred to in the 
annexes of the Prospectus Regulation, each item of the recommendation applies to. FIN-

 
  16 ESMA's Q&A 82. 
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FSA recommends that ESMA's prospectus recommendation be complied with as 
applicable also in prospectuses prepared according to the simplified prospectus 
requirements. 

(65) According to FIN-FSA's interpretation, registration documents prepared according to the 
simplified prospectus requirements by virtue of articles 26a–c of the Prospectus Regulation 
cannot be used later in situations in which the simplified prospectus requirements are 
inapplicable. 

(66) If such topics from the annexes of the Prospectus Regulation are incorporated in the 
prospectus as are not required under the simplified prospectus requirements, FIN-FSA 
recommends that information on the topic in question, such as allocation, should be 
presented exhaustively. The necessity of incorporating information should be assessed 
particularly on the basis of whether the prospectus provides investors with sufficient 
information. 

6.5 Financial information in the prospectus 

6.5.1 ESMA's recommendations on financial information 

G U I D E L I N E  ( p a r a g r a p h  6 7 )  

(67) ESMA's prospectus recommendation provides recommendations on the following financial 
information to be included in EU prospectuses: 

• Selected financial information 

• Operating and financial review 

• Capital resources 

• Profit forecasts or estimates 

• Historical financial information 

• Pro forma financial information 

• Financial data not extracted from issuer's audited financial statements 

• Interim financial information 

• Working capital statements 

• Capitalisation and indebtedness. 

6.5.2 Selected financial information 

(68) In accordance with item 3, Annex I (on shares) of the Prospectus Regulation17, selected 
historical financial information regarding the issuer, presented for each financial year for 
the period covered by the historical financial information, and any subsequent interim 
financial period, shall be presented in the same currency as the financial information. The 
selected historical financial information must provide the key figures that summarise the 
financial condition of the issuer. If selected financial information for interim periods is 
provided, comparative data from the same period in the prior financial year must also be 

 
  17 See also Annexes IV, X, XXV, XXVI and XXVIII of the Prospectus Regulation. 



     
 Issued 10.6.2013 6/2013 Securities offerings and listings  
 Valid from 1.7.2013 until further notice  
   34 (65)  
     

 

 

 

  
 

provided, except that the requirement for comparative balance sheet information is 
satisfied by presenting the year-end balance sheet information. 

(69) National prospectuses shall provide key figures, as referred to in chapter 2, section 7 and 
chapter 3, section 6 of the MFD, calculated according to FIN-FSA's guidelines. 

G U I D E L I N E  ( p a r a g r a p h s  7 0 – 7 2 )  

(70) FIN-FSA recommends that the selected financial information presented in prospectuses 
should be consistent with the financial information published earlier by the issuer, including 
at least the key performance indicators presented in the financial statements and 
management reports and, if necessary, the calculation formulas of the key performance 
indicators. 

(71) The issuer may also publish any other financial information that is considered relevant for 
the issuer. Other financial information may be alternative performance measures derived 
from financial statements, management reports or interim reports or measures based on 
other financial information presented in the prospectus (such as pro forma information). 
FIN-FSA recommends that the issuer in that case disclose the reasons for presenting the 
information, as well as the source of the information, calculation formulas, and, if 
necessary, reconciliation calculations for the financial statement information. (Issued 
4.4.2017, valid from 1.6.2017)   

(72) FIN-FSA’s Regulations and guidelines on disclosure obligation 6/2016 should be applied to 
the presentation of alternative performance measures. (Issued 4.4.2017, valid from 
1.6.2017)   

6.5.3 Operating and financial review 

(73) In accordance with item 9, Annex I (on shares) of the Prospectus Regulation18 on EU 
prospectuses, the prospectus shall, to the extent not covered elsewhere in the registration 
document, provide a description of the issuer’s financial condition, changes in financial 
condition and results of operations for each year and interim period for which historical 
financial information is required, including the causes of material changes from year to 
year in the financial information to the extent necessary for understanding the issuer’s 
business as a whole. Information regarding significant factors, including unusual or 
infrequent events or new developments, materially affecting the issuer's income from 
operations, indicating the extent to which income was so affected, shall also be presented. 
Where the financial statements disclose material changes in net sales or revenues, a 
narrative discussion of the reasons for such changes shall be provided. 

G U I D E L I N E  ( p a r a g r a p h s  7 4 – 7 7 )  

(74) FIN-FSA recommends that the analyses of operations and financial condition in the 
issuer’s operating and financial review19 adopt the management's point of view. To 
enhance the comprehensibility and analysability of the prospectus, the review should be 

 
  18 In compliance with the simplified prospectus requirements for small and medium-sized companies (item 9, Annex XXV of the Prospectus 
Regulation), the prospectus shall provide a short operating and financial review of the issuer, if financial statements and management reports as 
referred to in the directives on certain types of companies are not attached to the prospectus. 
19 Often the abbreviation OFR is used for operating and financial review. 
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presented as a whole and not simply refer to, for example, the issuer's financial 
statements, management reports and interim reports. 

(75) FIN-FSA recommends that the review include all the relevant trends and factors that have 
affected the operating environment and the issuer's operation and financial condition. The 
review should provide the reasons for significant changes in the financial information. It 
should analyse the factors that have affected the earnings and cash flow and state which 
factors are recurring and which are non-recurring. The review should also provide an 
analysis of the key balance sheet items and other resources available to the company, if 
they are not described elsewhere in the prospectus. 

(76) The review may also include other information required by the Prospectus Regulation, 
such as capital resources, research and development, and investments. 

(77) FIN-FSA recommends that the following principles in ESMA's prospectus recommendation 
be followed in preparing the operating and financial review20: 

• Audience: The review should focus on matters that are relevant to investors, in 
order to provide an overall understanding of the issuer's business operations. The 
review should be understandable and comprehensive and should neither assume 
detailed prior knowledge of the issuer's business nor of its operating environment. 

• Time frame: The review should provide a balanced analysis of all the periods 
covered by the historical financial information. Historical performance should be 
examined in relation to the issuer's long-term objectives. 

• Comparability: The review should be comparable between financial years. 
Comparability with other issuers should be enhanced by applying widely used and 
accepted measures in the analysis. 

• Reliability: The review should be neutral, free from bias, dealing even-handedly with 
both good and bad aspects. Company management should ensure that the review 
also covers such unfavourable matters whose exclusion could misguide investors. If 
such matters are described elsewhere in the prospectus, they should be referred to. 

6.5.4 Profit forecasts or estimates 

(78) Item 13, Annex I (on shares) of the Prospectus Regulation contains provisions on the 
presentation of profit forecasts and estimates in EU prospectuses and on related audit 
reports.21 

G U I D E L I N E  ( p a r a g r a p h s  7 9 – 8 1 )  

(79) According to FIN-FSA's interpretation, if an issuer has provided a profit forecast or 
estimate in, for example, the management report, by virtue of chapter 4, section 6 of the 
SMA, the issuer should assess whether the provided forecast or estimate is still valid and 
material to the issue and, if so, include it in the EU prospectus.22 According to FIN-FSA's 
interpretation, based on chapter 4, section 6 of the SMA, a profit forecast or estimate that 
has been provided elsewhere is material information that should be included in the 

 
  20 Item 32 of ESMA's prospectus recommendation. 
21 See also, for example, item 9, Annex IV, item 8, Annex IX, item 13, Annex X, item 8, Annex XI, item B.9, Annex XXII, item 8, Annex XXIII and 
item 13, Annex XXV of the Prospectus Regulation. 
22 Item 43 of ESMA's prospectus recommendation. 
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prospectus at least in connection with share issues and particularly in initial public 
offerings. If an earlier profit forecast is no longer up-to-date, FIN-FSA recommends that a 
statement to this effect, including the reasons, should be presented in the prospectus. 
(Issued 4.4.2017, valid from 1.6.2017)    

(80) By virtue of the Prospectus Regulation23, an audit report on a profit forecast or estimate 
should follow the wording of the regulation. 

(81) A profit forecast issued in connection with the fulfilment of periodic information 
requirements will as such become part of the prospectus if the stock exchange 
announcement based on the periodic information requirements is incorporated in the 
prospectus either as such or by reference. However, FIN-FSA does not, as a rule, require 
that an audit report on the profit forecast be incorporated in a prospectus for non-equity 
securities, if the forecast has not been issued specifically for the purpose of the prospectus 
but as part of the issuer's fulfilment of periodic information requirements. 

6.5.5 Historical financial information 

(82) The Prospectus Regulation on EU prospectuses requires presentation in the prospectus of 
audited historical financial information covering at least 

• the latest three financial years as regards the registration document for shares (item 
20.1 of Annex I) 

• the latest two financial years as regards the registration documents for debt 
securities and derivative instruments (item 13.1 of Annex IV, item 11.1 of Annex IX, 
item 11.1 of Annex XI) 

•  the latest financial year as regards the registration document for rights issues (item 
15.1 of Annex XXIII) 

or such shorter period as the issuer has been in business. 

(83) The Prospectus Regulation on EU prospectuses requires that prospectuses prepared in 
compliance with the proportionate schedules shall, for small and medium-sized companies 
and companies with reduced market capitalisation, include a statement that audited 
historical financial information has been prepared according to the financial reporting 
standards as well as information on how to gain access to the financial statements (item 
20.1 of Annex XXV). 

(84) In addition, the Prospectus Regulation contains provisions on the situations in which 
interim financial information shall be presented. 

(85) Chapter 2, section 7 of the MFD on national prospectuses provides that the balance 
sheets, income statements and cash flow statements drawn up for the latest two financial 
years as well as the notes on the financial statements and the management report for the 
latest financial year shall be included in a prospectus regarding shares and other equity 
securities. Chapter 3, section 6 of the MFD provides that the balance sheet, income 
statement, cash flow statement, notes on the financial statements and management report 
for the latest financial year shall be included in a prospect regarding non-equity securities. 

 
  23 See item 13.2, Annex I, item 9.2, Annex IV, item 13.2, Annex X, item 8.2, Annex XI, item 8.2, Annex XXIII, item 13.2, Annex XXV, item 9.2, 
Annex XXVI, item 13.2, Annex XXVIII and item 8.2, Annex XXIX of the Prospectus Regulation. 
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G U I D E L I N E  ( p a r a g r a p h s  8 6 - 8 8 )  

(86) The Prospectus Regulation provides that at least consolidated financial statement 
information shall be presented as historical financial information. According to FIN-FSA’s 
interpretation, the information should either be presented in the form of a table of 
comparison (comprising all consolidated financial statement information, including notes 
on the financial statements) or the prospectus should contain a Finnish issuer's financial 
statements, as referred to in the Accounting Act (including not only consolidated financial 
statement information but also financial statements of the parent company) and 
management reports for those financial years in which they have been audited. (Issued 
4.4.2017, valid from 1.6.2017)    

(87) According to FIN-FSA's interpretation, if the historical financial information is presented in 
the form of a table of comparison, the prospectus should, by virtue of the Prospectus 
Regulation24, comprise an audit report including a statement on whether the historical 
financial information provides a true and fair view for the prospectus of the issuer's result 
and financial condition. When financial statements (and management reports for those 
financial years in which they have been audited) are presented as historical financial 
information, the prospectus should comprise the audit reports on these. (Issued 4.4.2017, 
valid from 1.6.2017)    

(88) FIN-FSA recommends that, if the historical financial information is not presented as part of 
the registration document, the prospectus should contain financial information presented, 
for example, in table format to enhance comprehensibility and analysability. The 
information should cover at least consolidated financial statements, balance sheets and 
cash flow statements for the required periods. The information may be disclosed in a 
condensed version, but the material items should be specified. 

6.5.6 Restatement of financial information 

(89) Share prospectuses prepared under the Prospectus Regulation must present historical 
financial information for the latest two financial years, prepared according to the same 
principles and in the same form as the financial statements to be disclosed for the issuer's 
next entire financial year. As regards prospectuses for debt securities and derivative 
instruments the requirement is limited to the latest financial year.25 

G U I D E L I N E  ( p a r a g r a p h s  9 0 - 9 3 )  

(90) The provision on unified accounting principles mainly applies to situations in which the 
issuer prepares its financial statements in accordance with national accounting standards 
and for the first time applies for listing of its securities. When the securities have been 
listed, by virtue of chapter 7 a, section 2 of the Accounting Act, the obligation arises for the 
issuer to apply the International Financial Reporting Standards (IFRSs), instead of national 
accounting standards, in the consolidated financial statements to be disclosed next. 

(91) According to FIN-FSA's interpretation, the provision on unified accounting principles also 
applies to situations in which a prospectus is drawn up immediately after the end of the 
financial year but before closure of the accounts, when the issuer is not yet obliged to 
prepare the financial statements to be disclosed next in accordance with the IFRSs. 

 
  24 See, for example, item 20.1, Annex I, item 13.1, Annex IV, item 11.1, Annex IX and item 11.1, Annex XI of the Prospectus Regulation. 
25 See, for example, item 20.1, Annex I and item 11.1, Annex IX of the Prospectus Regulation. 
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(92) FIN-FSA recommends that in order to maintain comparability between reporting periods as 
regards the financial information disclosed in prospectuses, even in situations where not all 
the financial statements are restated, the financial statements should be presented by 
applying the ‘bridge approach’. In the bridge approach, the financial statements of the 
earliest restated financial year are presented in accordance with both the national 
accounting standards initially applied and the IFRSs applied in the restatement.26 

(93) According to FIN-FSA's interpretation, if the earliest restated financial statements are 
included as comparative information in the issuer's first audited IFRS financial statements, 
the Prospectus Regulation does not require a separate audit report on the restated IFRS 
information for the comparative period, if the financial statements for the year in question, 
prepared in accordance with the national accounting standards initially applied, and an 
audit report thereon are incorporated in the prospectus. 

6.5.7 Pro forma information and other adjusted financial information 

(94) In accordance with chapter 4, section 6 of the SMA, the prospectus shall provide the 
investor with sufficient information to enable the investor to make an informed assessment 
of the securities and their issuer as well as of the possible guarantor. The prospectus shall 
contain essential and sufficient information on the assets, liabilities, financial position, 
profits and losses and prospects of the issuer and the possible guarantor as well as on the 
rights attached to the securities and other factors with a material effect on the value of the 
securities. 

(95) In accordance with article 4a.1 of the Prospectus Regulation on EU prospectuses, when 
the issuer of a share27 has a complex financial history or has made a significant financial 
commitment, and in consequence the inclusion in the registration document of certain 
items of financial information relating to another entity than the issuer is necessary, those 
items of financial information shall be deemed to relate to the issuer. The competent 
authority of the home member state shall in such cases request that the issuer, the offeror 
or the person asking for admission to trading should include those items of information in 
the registration document. 

Those items of financial information may include pro forma information prepared in 
accordance with Annex II. In this context, if the issuer has made a significant financial 
commitment, any such pro forma information shall illustrate the anticipated effects of the 
transaction that the issuer has agreed to undertake. 

(96) A complex financial history is defined in article 4a.4 of the Prospectus Regulation. 

(97) In accordance with article 4a.6 of the Prospectus Regulation on EU prospectuses, a 
significant gross change means a variation of more than 25% in the situation of an issuer, 
relative to one or more indicators of the size of the issuer’s business. 

(98) In accordance with item 20.2, Annex I of the Prospectus Regulation on EU prospectuses, 
in the event of a significant gross change, a description shall be presented on how the 
transaction might have affected the assets and liabilities and earnings of the issuer, had 
the transaction been undertaken at the commencement of the period being reported on or 

 
  26 See chapter 5 A of ESMA's prospectus recommendation. 
27 The requirement also applies to other securities as referred to in article 4.2 of the Prospectus Regulation. 
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at the date reported. This requirement will normally be satisfied by the inclusion of pro 
forma financial information. 

(99) Annex II of the Prospectus Regulation contains provisions on preparation of pro forma 
information and an audit report thereon. 

(100) In accordance with chapter 2, section 7, subsection 8 of the MFD on national 
prospectuses, the issuer may, with FIN-FSA's consent, provide pro forma information in 
the registration document in addition to financial statements and interim reports. 

G U I D E L I N E  ( p a r a g r a p h s  1 0 1 - 1 0 8 )  

(101) Situations as referred to in paragraph 95, in which the financial information and interim 
reports do not give a true and fair view of the issuer's business operations at the time when 
the prospectus is published, may be occasions when the issuer has carried out or is 
intending to carry out a significant merger or acquisition or the issuer has been 
reorganised as a separate legal entity following the division of an existing business. 
(Issued 4.4.2017, valid from 1.6.2017)    

(102) Due to the complex nature of transactions, it is impossible to issue comprehensive 
guidelines on the additional information to be included in prospectuses as a result of a 
planned or executed transaction. Thus FIN-FSA recommends that issuers and their 
advisers contact FIN-FSA at the earliest possible stage to find out what information should 
be included in the prospectus.  

(103) Information as referred to in paragraph 102 may be, for example, adjusted information 
based on financial information in financial statements and interim reports, such as carve-
out financial information prepared in connection with the spin-off or split-up of a subgroup, 
or pro forma financial information prepared in connection with business acquisitions. 
(Issued 4.4.2017, valid from 1.6.2017)    

(104) As required in article 4a of the Prospectus Regulation, in some situations the prospectus 
must also provide additional financial information on legal corporate entities other than the 
issuer. According to FIN-FSA's interpretation, this provision requires that a prospectus on, 
for example, a significant corporate acquisition should provide the same financial 
information on the target company and its group as on the issuer. 

(105) Such financial information is generally information that is presented in addition to historical 
financial information. However, FIN-FSA may, by virtue of chapter 4, section 13, 
subsection 4 of the SMA, on a case-by-case basis, consider and give its consent to 
presenting such financial information instead of historical financial information. In such a 
case FIN-FSA requires an audit of the financial information. 

(106) According to FIN-FSA's interpretation, the significance of arrangements, as referred to in 
article 4a of the Prospectus Regulation, should be assessed relative to the key figures 
indicating the size of the issuer's business prior to the arrangement in question. The key 
figures should be based on the latest financial statements disclosed or on the next 
financial statements to be disclosed. Such key figures may be, for example, total assets, 
revenue, and profit or loss for the financial year.28 According to FIN-FSA's interpretation, a 
significant change may also refer to a situation in which several arrangements with a total 

 
  28 Items 92–94 of ESMA's prospectus recommendation. 
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effect of over 25% have occurred or will occur in the financial year, even if none of the 
individual transactions exceeds the 25% reference value. 

(107) FIN-FSA recommends that pro forma financial information be presented in national 
prospectuses under corresponding conditions. In the presentation of the information, the 
provisions of the Prospectus Regulation and Annex II thereof should be applied. 

(108) FIN-FSA recommends that the instructions for pro forma reporting provided in a brochure 
(Pro forma -tiedot esitteessä) issued by the Finnish Institute of Authorised Public 
Accountants be followed as applicable when preparing financial pro forma information. 
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7 Approval and publication of the 
prospectus 

 

   

 

7.1 Authority for prospectus approval and home member state of 
securities issue 

(1) In accordance with chapter 5, section 1, subsection 1 of the SMA, FIN-FSA is the 
competent authority to process applications for approval of prospectuses, if 1) the home 
member state of the issue of securities referred to in the application is Finland, 2) the 
competent authority of another EEA member state has requested it to process an 
application for approval of a prospectus and notified ESMA of the request and FIN-FSA 
has consented to the request, or 3) the prospectus is not governed by the Prospectus 
Regulation. 

(2) In accordance with chapter 3, section 6, subsection 1 of the SMA, Finland is the home 
member state of an issue of securities, if the corporate domicile of the issuer is in Finland 
and the issued securities are equity securities or securities other than those referred to in 
subsection 3. 

(3) In accordance with chapter 3, section 6, subsection 2 of the SMA, the home state of an 
issue of securities is also Finland, if the corporate domicile of the issuer is in a third country 
and equity securities or securities other than those referred to in subsection 3 are offered 
to the public or sought to be admitted to trading within the EEA and this is done for the first 
time in Finland. If the decision to offer to the public or seek admission to trading on a 
regulated market has been made by another party than the issuer, the issuer may later 
choose another EEA member state as the home state of the issue.     

(4) In accordance with chapter 3, section 6, subsection 3 of the SMA, anyone who offers other 
than equity securities to the public or seeks admission to trading on a regulated market of 
such securities may choose Finland as the home member state of the issue, if the 
securities are offered to the public or sought to be admitted to trading on a regulated 
market in Finland or if the corporate domicile of the issuer is in Finland, and 

• the denomination or accounting par value of the securities is at least EUR 1,000, or 

• the securities carry the right to other securities or to receive a payment based on 
the performance of other securities or another key figure. 

G U I D E L I N E  ( p a r a g r a p h s  5 – 6 )  

(5) The home member state of an issue of securities, as referred to in chapter 3, section 6 of 
the SMA, determines which EEA member state authority is the competent one to approve 
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the prospectus. Under the Prospectus Directive the competent authority may, on the 
applicant's request, transfer the approval of an EU prospectus to the authority in another 
EEA member state. A national prospectus must always be approved by FIN-FSA. 

(6) On the basis of the definition of equity securities, the home member state of the issue of 
shares, options or convertibles issued by a Finnish issuer is, by virtue of chapter 3, section 
6, subsection 1 of the SMA, always Finland. According to the Government Bill the 
definition of equity securities provided in chapter 3, section 4 of the SMA also covers cash-
settled covered warrants whose underlying assets are shares of a company belonging to 
the same group as the issuer.29 

7.2 Approval procedure for the prospectus 
(7) In accordance with chapter 5, section 1, subsection 2 of the SMA, FIN-FSA shall decide on 

the approval of the prospectus within 10 banking days from submission of the prospectus 
for approval. If the prospectus pertains to securities of an issuer whose securities have not 
earlier been offered to the public or admitted to trading on a regulated market or to 
corresponding trading in an EEA member state, FIN-FSA shall make the decision referred 
to above within 20 banking days following submission of the prospectus for approval. 

(8) In accordance with chapter 5, section 1, subsection 3 of the SMA, if FIN-FSA finds that the 
documents submitted are incomplete or that supplementary information is needed, the 
period set for approval of the prospectus shall start on the day on which the supplementary 
information is submitted to FIN-FSA. FIN-FSA shall within 10 banking days following 
submission of the application ask the applicant to supplement its application. 

(9) In accordance with chapter 5, section 1, subsection 4 of the SMA, FIN-FSA must approve 
the prospectus if it fulfils the criteria laid down in chapters 3−5 of the SMA. 

G U I D E L I N E  ( p a r a g r a p h s  1 0 – 2 3 )  

(10) Even if an issuer’s securities have earlier been offered to the public or non-equity 
securities earlier admitted to trading on a regulated market, FIN-FSA recommends that the 
issuer in initial public offerings allow FIN-FSA 20 banking days for the processing due to 
the special characteristics of such listings. 

(11) According to FIN-FSA's interpretation, when a new company arises in a merger or division 
or the securities of the acquiring company have not previously been offered to the public or 
admitted to trading on a regulated market, the processing time for a merger or division 
prospectus is, by virtue of chapter 5, section 1, subsection 2 of the SMA, 20 banking days. 

(12) A draft version of the prospectus may be sent to FIN-FSA already before the prospectus is 
submitted for approval. Such a document should be explicitly identifiable as a draft version. 
At this stage FIN-FSA mainly focuses its inspection on the structure of the prospectus, the 
terms of the issue and, if necessary, the financial information presented in the prospectus. 

(13) FIN-FSA recommends that the issuer submit to it the terms and conditions of a public 
issue for comments before the annual general meeting or board of directors have taken a 
final decision on them. In cases of a complex financial history, a draft version of the 
prospectus should also be submitted to FIN-FSA for early comments. 

 
  29 GB 32/2012 p. 106. 
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(14) Particularly in connection with initial public offerings (IPOs), if the issuer for the first time 
applies the IFRSs, FIN-FSA, as part of the approval of the prospectus, assesses the 
financial information included in the prospectus also as regards the application of IFRSs. 
FIN-FSA recommends that the company seeking listing contact them in good time before 
the start of the approval process, to resolve any questions involving the application of 
IFRSs. 

(15) The prospectus application, including appendices, should be delivered to 
kirjaamo@finanssivalvonta.fi, to the Financial Supervisory Authority, P.O.Box 103, 00101 
Helsinki or to the reception point for incoming post in Rauhankatu 19, Helsinki. More 
information on a secure email system or reception of the incoming post is available on 
the FIN-FSA's website30. (Issued 4.4.2017, valid from 1.6.2017)    

(16) FIN-FSA recommends that the prospectus approval application describe the requirements 
for prospectus contents complied with in preparing the prospectus. If the prospectus is 
drafted according to a proportionate schedule, information on its applicability should be 
included in the prospectus. All integral parts of the prospectus package, including 
documents incorporated by reference, should be appended to the application for 
prospectus approval. If the issuer authorises an agent other than a solicitor or lawyer to 
handle the prospectus approval process, the application should include a power of 
attorney.31 

(17) With the application for prospectus approval, a cross reference list should be submitted to 
FIN-FSA listing the pages of the prospectus where each required information item (as 
referred to in the Prospectus Regulation or MFD) can be found.32 FIN-FSA recommends 
that the cross reference list include all applicable items and sub-items of the annexes of 
the Prospectus Regulation and correspondingly all applicable sections, subsections and 
paragraphs of the MFD. If some required information is missing, this should be stated and, 
if necessary, justified in the cross reference list. (Issued 4.4.2017, valid from 1.6.2017) 

(18) If FIN-FSA's consent, as referred to in chapter 4, section 13 of the SMA, for the omission 
of some required information is applied for, FIN-FSA recommends that the matter be 
discussed already prior to submission of the application. However, the consent should be 
applied for at the latest in the application for prospectus approval. The reasons for 
omission of required information should be presented in the relevant items of the cross 
reference list. 

(19) According to FIN-FSA's interpretation, the application documents or the prospectus may 
be considered incomplete, as referred to in chapter 5, section 1, subsection 3 of the SMA, 
if the financial statements included in the prospectus are unaudited at the time of 
application. An interim report that is to be incorporated in a prospectus but that is disclosed 
only after the start of the processing period of the application may, with FIN-FSA's consent, 
be included in the prospectus during the processing of the application, but in the case of 
prospectuses for share issues it must be included before the first half of the processing 
period has passed. (Issued 4.4.2017, valid from 1.6.2017) 

(20) According to FIN-FSA's interpretation, the application documents or the prospectus may 
be considered incomplete, as referred to in chapter 5, section 1, subsection 3 of the SMA, 

 
  30 http://www.finanssivalvonta.fi/en/About_us/Contact/Pages/Default.aspx 
31 Section 12 of the Administrative Procedure Act. 
32 Article 2 of the Regulatory Technical Standard for advertising and for approval and publication of the prospectus.   
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if, for example, required topics are missing, the documents comprise several unsettled 
matters or conditions, or documents incorporated by reference have not been submitted 
with the prospectus. Significant omissions in the financial information or operating and 
financial review are also factors that render a prospectus incomplete. The fact that a 
prospectus has to be amended during the review process based on comments by FIN-FSA 
does not affect the processing time of the prospectus, provided that the applicant does not 
unreasonably delay the submission of a new version of the prospectus. 

(21) As a rule FIN-FSA delivers its prospectus review comments in writing by email, using a 
separate form. 

(22) In certain situations, such as cases of complex financial history or listings, FIN-FSA, in 
processing the prospectus approval, goes through the financial statement information in 
the prospectus to assess whether the prospectus contains sufficient information presented 
in a logical and easily comprehensible manner so as to enable an informed assessment of 
the securities or issuer. However, this does not prevent FIN-FSA from a later processing of 
financial statements and other financial information in the prospectus as part of its financial 
reporting supervision. 

(23) If the applicant wants to discontinue the processing of the prospectus, FIN-FSA 
recommends that it so inform them in writing. 

7.3 Publication of the prospectus 
(24) In accordance with chapter 4, section 1, subsection 1 of the SMA, anyone who offers 

securities to the public and seeks securities to be admitted to trading on a regulated 
market shall publish a prospectus for the securities prior to entry into force of the offer or 
the admission to trading on a regulated market and make it available to the public while the 
offer is open, as provided for in chapter 4 of the SMA. 

In accordance with chapter 4, section 1, subsection 2 of the SMA, the prospectus may be 
published when FIN-FSA has approved it or the competent authority in another EEA 
member state has notified FIN-FSA of the approval of the prospectus, as referred to in 
chapter 5, section 2 of the SMA. 

In accordance with chapter 4, section 1, subsection 3 of the SMA, the approved 
prospectus shall be published with the same contents and in the same form as it has been 
approved. 

(25) In accordance with chapter 1, section 2, subsection 1 of the MFD, the prospectus is 
considered published when it has been made available to the public: 

1) in electronic form either on the issuer's website, on the website of an investment 
service provider intermediating or selling securities, or on the website of an 
agent transferring payments related to the securities in question; 

2) in electronic form on websites of such operators of regulated markets where 
admission for trading on a regulated market is applied for; 

3) without fee and in printed form in the offices of the regulated market operator to 
the trading of which admission is applied for, in the office of the issuer, and in 
the offices of issuer agents who transfer payments related to the securities in 
question, or; 
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4) by publication in one or several national or widely published newspapers in the 
EEA member states where the offer or the application for admission to trading 
is made. 

(26) In accordance with chapter 1, section 2, subsection 2 of the MFD, a prospectus that has 
been published in the manner described in subsection 1, paragraph 3 or 4 shall always 
also be published in electronic form as described in subsection 1, paragraph 1. A paper 
version of an electronic prospectus shall on request be provided to the investor free of 
charge. 

(27) Chapter 1, section 3, subsection 1 of the MFD provides that the prospectus shall be 
published at least two banking days prior to the start of the offer of securities to the public. 
However, when an offer to the public pertains to a share class sought to be admitted to 
trading on a regulated market for the first time, the prospectus shall be published at least 
six banking days prior to the earliest expiry of the offer. 

Chapter 1, section 3, subsection 2 of the MFD provides that if securities are not offered to 
the public in connection with the admission to trading thereof on a regulated market, the 
prospectus shall be published at least 2 banking days prior to the start of trading of the 
securities referred to in the prospectus. 

Chapter 1, section 3, subsection 3 of the MFD provides that the prospectus may, with the 
consent of FIN-FSA in connection with the approval, be published after the time limit 
mentioned in the first sentence of subsection 1 and in subsection 2, but at the latest in 
connection with the start of the offer or admission to trading. 

(28) Article 6 of the Regulatory Technical Standard for advertising and for approval and 
publication of the prospectus is applicable to the publication of the prospectus in electronic 
form. (Issued 4.4.2017, valid from 1.6.2017)    

G U I D E L I N E  ( p a r a g r a p h s  2 9 – 3 4 )  

(29) In accordance with article 14 of the Prospectus Directive, the prospectus shall be made 
available to the public as soon as practicable and in any case at a reasonable time in 
advance of, and at the latest at the beginning of, the offer to the public or the admission to 
trading of the securities involved. FIN-FSA recommends that the approved prospectus be 
published as soon as possible after the approval. 

(30) In accordance with FIN-FSA's interpretation, the provision in chapter 4, section 1, 
subsection 3 of the SMA means that the final version of the prospectus shall be available 
upon the approval. Changes cannot be made in the prospectus after it has been approved, 
except through supplements approved by FIN-FSA. FIN-FSA recommends that the 
approved prospectus should be the final page proof version. 

(31) As regards offerings of securities, FIN-FSA, upon giving its consent as referred to in 
chapter 1, section 3, subsection 3 of the SMA, requires that the issuer commit itself to 
refrain from discontinuing the offer period before the investor has been able to inspect the 
prospectus for at least two banking days and effect a possible subscription during one 
banking day. 

(32) As regards applications for admission to trading, FIN-FSA may give its consent in 
situations where the prospectus has been drawn up for the listing of an additional lot of 
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shares in connection with corporate acquisitions or private placements, provided that the 
operations or size of the issuer do not undergo material changes as a result of the 
acquisition or private placement. 

(33) FIN-FSA recommends that the prospectus be made available in electronic form for 12 
months after the approval thereof.  

(34) As regards mergers or divisions, according to FIN-FSA's interpretation, the two-day period 
for publication of the prospectus, as referred to in chapter 1, section 3, subsection 1 of the 
SMA, shall be calculated from the board meeting deciding on the merger or division. 
However, FIN-FSA recommends that the merger or division prospectus be made available 
at least 1 week prior to the board meeting deciding on the merger or division. 

7.4 Submission of the approved prospectus to FIN-FSA's register of 
prospectuses 

(35) In accordance with chapter 1, section 2 of the MFD, a prospectus that has been approved 
by FIN-FSA shall be submitted to them at the latest simultaneously with the publication. 

G U I D E L I N E  ( p a r a g r a p h s  3 5 - 4 1 )  

(36) FIN-FSA publishes all approved prospectuses and offer documents in the register of 
prospectuses available on its website. The register of prospectuses also contains 
information on prospectuses of which FIN-FSA has been notified and that have been 
approved by competent authorities in other EEA member states. 

(37) The prospectus and documents incorporated by reference should be submitted to FIN-FSA 
by e-mail for publication in its register of prospectuses. 

(38) Possible supplements to prospectuses, final price and volume information on offers, and 
final offer terms related to base prospectuses including issue-specific summaries should 
also be submitted to the register of prospectuses at the latest simultaneously with the 
publication. 

(39) The documents should be sent by e-mail to esitteet@finanssivalvonta.fi. The documents 
should be in PDF format, unless otherwise agreed. More detailed instructions on the 
information to be given on the prospectuses when sending them to FIN-FSA's register of 
prospectuses are provided on the FIN-FSA website in connection with the register.33 

(40) FIN-FSA recommends that if there is a printed prospectus, the printed version of the 
approved prospectus should also be sent to FIN-FSA. 

(41) If language versions other than the approved prospectus are published, FIN-FSA 
recommends that one copy of each language version be submitted to them. 

(42) According to FIN-FSA's interpretation, submission of the prospectus to FIN-FSA's register 
of prospectuses does not represent an official channel of publication for the prospectus as 
referred to in chapter 1, section 2 of the MFD. 

 
  33 www.finanssivalvonta.fi/fi/Listayhtiolle/Esitteet/Esiterekisteri/Pages/Default.aspx 
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7.5 Supplements to the prospectus 
(43) In accordance with chapter 4, section 14, subsection 1 of the SMA, an error or 

shortcoming in the prospectus or material new information which arises or is noted after 
approval of the prospectus but before the closing of the offer or the admission of the 
security to trading on a regulated market, and which may be of material importance to the 
investor, shall be communicated to the public without undue delay by publishing a 
correction or supplement to the prospectus in the same manner as the prospectus. 

(44) In accordance with chapter 4, section 14, subsection 2 of the SMA, the correction or 
supplement may be published when FIN-FSA has approved it or the competent authority in 
another EEA member state has notified FIN-FSA of the approval thereof, as referred to in 
chapter 5, section 2 of the SMA. 

(45) In accordance with chapter 5, section 1, subsection 3 of the SMA, FIN-FSA shall decide on 
the approval of the supplement within seven banking days following submission of the 
supplement for approval. 

(46) The Regulatory Technical Standard for supplementing the prospectus specifies situations 
in which the publication of a supplement to the prospectus is mandatory. (Issued 
25.11.2015, valid from 26.11.2015)  

G U I D E L I N E  ( p a r a g r a p h s  4 7 – 5 6 )  

(47) FIN-FSA recommends that prospectuses be supplemented by a separate supplementing 
document which clearly indicates which error or shortcoming of the earlier approved 
prospectus is rectified in the supplement or by what material new information the 
prospectus is supplemented. When providing a supplement to an EU prospectus by virtue 
of articles 25 and 26 of the Prospectus Regulation, a separate evaluation should always 
also be conducted as to whether the summary of the prospectus should be supplemented. 

(48) According to FIN-FSA's interpretation, chapter 4, section 14 of the SMA requires that a 
supplement to the prospectus be made available in connection with the prospectus. 

(49) FIN-FSA recommends that information on a supplement to a share prospectus and the 
right to withdraw be published in a stock exchange announcement, if the shares of the 
issuer are listed. 

(50) According to FIN-FSA's interpretation, a significant error or shortcoming or material new 
information as referred to in chapter 4, section 14 of the SMA means that it can influence a 
prudent investor's informed assessment of the issuer or securities and thus the investment 
decision. An informed assessment based on a share prospectus generally involves 
assessment of the issuer's assets and liabilities, financial position, performance, prospects, 
rights attached to the securities and any other circumstances with a material effect on the 
value of the security. An informed assessment based on a prospectus for non-equity 
securities (for example bonds and covered warrants) generally involves assessment of the 
issuer's abilities to fulfil its obligations arising from the securities, rights attached to the 
securities, and other circumstances with a material effect on the value of the securities. 

(51) The concept of prudent investor has not been defined in detail in legislation or legal praxis. 
According to FIN-FSA's interpretation, a prudent investor as referred to in paragraph 50 
should have reasonable understanding of business activity and general financial 
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operations. In addition, a prudent investor should be prepared to examine the provided 
information with due diligence. However, assessments of reasonable understanding and 
due diligence should take the target group of the securities offer into account. Thus 
qualified investors can be expected to demonstrate a better general understanding and 
perform a deeper analysis of the information than the general public. 

(52) According to FIN-FSA's interpretation, for example periodic information releases in share 
prospectuses normally constitute material information as referred to in chapter 4, section 
14 of the SMA, which requires a supplement, whereas the effect on issuer repayment 
capacity of information disclosed in prospectuses for non-equity securities should be 
assessed on a case-by-case basis. According to FIN-FSA's interpretation, a lowered credit 
rating is, for example, material new information that has an effect on the repayment 
capacity of the issuer and that always creates an obligation to also supplement a 
prospectus for non-equity securities. 

(53) However, according to FIN-FSA's interpretation, a change of the terms of the offer, such as 
an extension of the subscription period or an increase in the number of securities, does not 
require any supplement to the prospectus, if the explicit possibility of such a change has 
been included in the terms of the offer and if such a change does not cause other changes 
in the terms or otherwise significantly weaken the position of investors. However, 
according to FIN-FSA's interpretation, if the extension of the subscription period also 
causes a change in the issue or valuation date of a bond, the prospectus should be 
supplemented by virtue of chapter 4, section 14 of the SMA. 

(54) Even if no obligation to supplement the prospectus should arise, FIN-FSA recommends 
that information on a change of the terms of the offer be disclosed in the same manner as 
the prospectus and made available to investors at the places of subscription, and 
submitted to FIN-FSA. 

(55) The prospectus may contain matters that cannot be considered significant errors or 
shortcomings but which the issuer would wish to rectify for the sake of clarity. According to 
FIN-FSA's interpretation, chapter 4, section 14 of the SMA does not prevent the issuer 
from bringing the error and the correct information to the investors' attention through a 
separate release or announcement without supplementing the prospectus. This 
information can be disseminated via the issuer website, and FIN-FSA furthermore 
recommends that it should be made available at the places of subscription. However, this 
type of information release should be clearly distinguishable from a supplement to the 
prospectus. 

(56) According to FIN-FSA's interpretation, chapter 4, section 14, subsection 1 of the SMA 
provides that when admission to trading on a regulated market is applied for, the obligation 
to supplement the prospectus continues up to the listing of the securities, even if the 
securities have already been delivered to the investors. 

7.6 Investor withdrawal right 
(57) In accordance with chapter 4, section 14, subsection 3 of the SMA, investors who have 

agreed to subscribe for or purchase securities before the correction or supplement is 
published shall have the right, exercisable within a period of at least 2 banking days after 
publication of the correction or supplement, to withdraw their decisions. A precondition for 
the right to withdraw is that the error, shortcoming or material new information arose before 
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the delivery of the securities to the investors. Information on the right to withdraw shall be 
provided in the correction or supplement. 

G U I D E L I N E  ( p a r a g r a p h s  5 7 – 5 8 )  

(58) According to FIN-FSA's interpretation, if investors wish to withdraw from their investment 
decisions due to supplement to the prospectus, this should be possible free of charge by 
virtue of chapter 4, section 14, subsection 3 of the SMA. 

(59) FIN-FSA recommends that information on the right to withdraw be provided not only in the 
supplement but also in connection with the prospectus. 

7.7 Information on final number and price of the securities 
(60) In accordance with chapter 4, section 15, subsection 1 of the SMA, if the final number or 

price of the securities to be offered cannot be included in the prospectus at its publication 
or supplementation, the prospectus shall disclose the criteria or conditions in accordance 
with which the final number or price of the securities will be determined, and the maximum 
price in accordance with the offer. The final number or price shall be published and 
submitted to FIN-FSA without undue delay after the decision has been made. 

(61) In accordance with chapter 4, section 15, subsection 2 of the SMA, if the criteria for 
determining the number and price of the securities, or the maximum price, has not been 
published in the prospectus, the investors shall have the right to withdraw their security 
subscriptions or purchase decisions within two banking days following publication of the 
final number and price of the securities. 

G U I D E L I N E  ( p a r a g r a p h s  6 1 – 6 4 )  

(62) The information on the final number and price of a security offer may comprise, for 
example, the share subscription price in the offer, the number of shares or the final loan 
amount. According to FIN-FSA's interpretation, the participation rate used for calculating 
the bond index return may also be compared to them. On the basis of chapter 4, section 
15 of the SMA, the publication of the final offer terms does not require a supplement to the 
prospectus and thus no approval decision thereof by FIN-FSA. FIN-FSA recommends that 
the prospectus contain information on when and how the final offer terms will be published. 

(63) The final offer terms should be submitted to FIN-FSA by e-mail to 
esitteet@finanssivalvonta.fi. 

(64) According to FIN-FSA's interpretation, the right to withdraw, as referred to in chapter 4, 
section 15, subsection 2 of the SMA, also applies in a situation where a preliminary price 
range has been provided in the prospectus and the final price falls outside this range. FIN-
FSA recommends that in situations where prospectuses do not provide the criteria for 
determining the number and price of securities nor the maximum price, the prospectus 
should provide information on the right to withdraw. 

(65) FIN-FSA recommends that the prospectus always contain the maximum price of the 
security, at least concerning tranches other than the tranche for institutional investors. 
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7.8 Notification procedure 

7.8.1 Notification of another EEA member state performed by Finland 

(66) In accordance with chapter 5, section 7, subsection 1 of the SMA, if the purpose is to offer 
securities to the public or apply for admission to trading on a regulated market in one or 
several EEA member states other than Finland, FIN-FSA shall, upon the request of the 
applicant, provide the competent authority of the said state with a certificate of approval 
attesting that the approved prospectus and any supplements thereto have been drawn up 
in accordance with the Prospectus Directive as well as with a copy of the prospectus and 
its supplements. FIN-FSA shall provide the competent authority with the certificate within 
three banking days following presentation of the request for the certificate or, if the request 
is submitted simultaneously with the submission of the prospectus or its supplement for 
approval, within one banking day after approval of the prospectus or any supplement 
thereto. 

In accordance with chapter 5, section 7, subsection 2 of the SMA, the notification shall, if 
necessary, be accompanied by a translation of the summary, produced under the 
responsibility of the applicant, into the official language required by the competent authority 
of the host EEA member state. 

G U I D E L I N E  ( p a r a g r a p h s  6 6 – 7 4 )  

(67) By virtue of chapter 5, section 7 of the SMA and using an EU prospectus approved by FIN-
FSA, securities may be offered to the public or sought to be admitted to trading on a 
regulated market in all EEA member states (the so-called single passport for issuers) by 
requesting FIN-FSA to notify the authority in another EEA member state of the prospectus. 
The content requirements of national prospectuses do not fully correspond with the 
requirements in the Prospectus Directive and Prospectus Regulation and thus other EEA 
member states cannot be notified about national prospectuses. 

(68) According to FIN-FSA's interpretation, chapter 5, section 7 of the SMA requires a separate 
notification by FIN-FSA as to supplements to the prospectus. 

(69) On the basis of the Prospectus Regulation, notified prospectuses should provide legally 
required information also on securities offerings and listings in the host member state. If an 
earlier approved prospectus does not contain this information, by virtue of chapter 4, 
section 14 of the SMA, the prospectus should be supplemented to this effect prior to the 
notification. By virtue of the Prospectus Regulation, information on securities offerings or 
listings taking place in the host member state includes information on the procedures and 
instructions relating to offerings and information on the withholding of taxes at the source. 

(70) For such notification FIN-FSA will use the approved language version of the prospectus. 
Translations of the prospectus, of a possible supplement and of the summary should be 
appended to the notification, if necessary. 

(71) By virtue of chapter 4, section 12 of the SMA, such translations must be true to the original 
approved prospectus, supplement and summary. FIN-FSA recommends that the 
prospectus should contain a note that the preparer of the prospectus is responsible for the 
translation.34 

 
  34 ESMA's Q&A 33. 
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(72) If the authority in another member state has been notified of a base prospectus, all issue-
specific terms and summaries of securities issued as part of the programme must, by 
virtue of chapter 4, section 10 of the SMA, be submitted to FIN-FSA as referred to in 
sections 7.4 and 8.2, as well as to the authority in the host EEA member state. (Issued 
25.11.2015, valid from 26.11.2015) 

(73) FIN-FSA recommends that the issuer submit the final information on the number and price 
of securities pertaining to prospectuses for individual issues to the authority in the host 
member state. 

(74) Under the Prospectus Directive, the home member state regulation should be applied to 
the publication of the prospectus. However, some member states may impose additional 
national requirements on the publication of prospectuses. Such additional requirements 
may involve, for example, the publication of a separate announcement on the publication 
of the prospectus. 

(75) According to FIN-FSA's interpretation, chapter 5, section 4 of the SMA provides that 
marketing material related to securities offerings and listings taking place exclusively in 
another member state must also be submitted to FIN-FSA, esitteet@finanssivalvonta.fi. 

7.8.2 Notification of Finland performed by another EEA member state 

(76) In accordance with chapter 5, section 2, subsection 1 of the SMA, a prospectus approved 
by another EEA member state and any supplements thereto shall be valid in Finland and 
shall be made available to the public herein, if the home member state of the issue is a 
state other than Finland and the securities are offered to the public or sought to be 
admitted to trading on a regulated market in Finland and the competent authority of the 
said other member state has provided FIN-FSA and ESMA with copies of the prospectus 
and any supplements thereto as well as a certificate of approval attesting that they have 
been drawn up in accordance with the Prospectus Directive. 

(77) In accordance with chapter 4, section 12, subsection 5 of the SMA, a prospectus approved 
in another EEA member state and supplements thereto shall be drawn up in a language 
customary in the international financial markets or in another language accepted by FIN-
FSA. FIN-FSA may request that a summary of the prospectus translated into Finnish or 
Swedish or to both be attached to the notification, if this is necessary to protect the 
investors. 

G U I D E L I N E  ( p a r a g r a p h s  7 8 – 8 1 )  

(78) FIN-FSA recommends that if the purpose is to seek securities to be admitted to trading in 
Finland, the issuer should so inform FIN-FSA. 

(79) Under the Prospectus Directive, the home member state regulation applies to publication 
of prospectuses. Thus section 7.3 does not apply to prospectuses that have been 
approved by the competent authority in another EEA member state and of which FIN-FSA 
has been notified. 

(80) FIN-FSA recommends that marketing material related to securities offerings in Finland 
should also be submitted to FIN-FSA. 
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(81) As a rule FIN-FSA requires that the summary, and as regards base prospectuses also the 
issue-specific summary, shall be translated into Finnish or Swedish, by virtue of chapter 4, 
section 12, subsection 5 of the SMA. 
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8 Issuance programmes 
 

   

 

8.1 Securities issued using a base prospectus 
(1) In accordance with chapter 4, section 10, subsection 1 of the SMA, if non-equity securities 

or such equity securities as entitle the holder to shares or to a payment based on share 
performance are offered as part of an issuance programme, the prospectus may be 
published in the form of a base prospectus. 

(2) In accordance with article 22.4 of the Prospectus Regulation, the final terms attached to a 
base prospectus shall contain only such information as listed in the regulation item in 
question. The final terms shall not amend or replace any information in the base 
prospectus. 

G U I D E L I N E  ( p a r a g r a p h s  3 – 6 )  

(3) According to FIN-FSA's interpretation, so-called private placements may also be carried 
out as part of an issuance programme, if the security terms and conditions and the basis of 
earnings per security comply with the general terms stated in the base prospectus, as 
provided in article 22 of the Prospectus Regulation. The final terms and issue-specific 
summaries pertaining to these issues should also be sent to FIN-FSA's register of 
prospectuses, by virtue of chapter 4, section 10, subsection 4 of the SMA. 

(4) According to FIN-FSA's interpretation, the underlying asset of the securities should be 
such that adequate information, as referred to in chapter 1, section 4 of the SMA, can be 
provided thereon. FIN-FSA recommends that this information should be kept available to 
the investors in Finnish, Swedish or English. 

(5) FIN-FSA recommends that all promotional and other material published in connection with 
an issue of securities, where the face value may be fully or partly lost, should clearly 
indicate that the securities differ from securities whose face value is redeemed in full. 

(6) If the product to be offered is new to the Finnish market, FIN-FSA recommends that they 
should be informed well in advance, to allow them to review the special nature of the 
product and any special features related to the disclosure requirements and to agree on 
the procedures necessitated by the product. 

8.2 Submission of issue-specific terms to FIN-FSA's register of 
prospectuses 

(7) In accordance with chapter 4, section 10, subsection 2 of the SMA, the base prospectus 
shall contain the information in the registration document, securities note and summary. If 
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the final terms of the security offer cannot be included in the base prospectus at its 
publication or supplementation, the terms shall be published without undue delay after the 
decision is made thereon. 

(8) In accordance with chapter 4, section 10, subsection 4 of the SMA, unless included in the 
base prospectus or a supplement thereto, the final terms of the security offer shall be 
submitted to FIN-FSA at the same time as they are published as provided for in subsection 
2. FIN-FSA shall submit them to the European Securities and Markets Authority, and on 
the request of the applicant, to the competent authority of the host EEA Member State, as 
is prescribed in the chapter 5, sections 6 and 7 of the SMA on notifications to other 
authorities. (Issued 25.11.2015, valid from 26.11.2015)   

G U I D E L I N E  ( p a r a g r a p h s  9 – 1 0 )  

(9) The final terms of security offers should, by virtue of chapter 4, section 10, subsection 4 of 
the SMA, be submitted to FIN-FSA at the same time as they are published. FIN-FSA 
recommends that any preliminary terms and conditions published before the offer period 
starts should also be submitted to them for information. 

(10) The final terms should be submitted by e-mail to esitteet@finanssivalvonta.fi. The e-mail 
message may be prepared in Finnish, Swedish or English. 

8.3 Base prospectus summary and issue-specific summary 
(11) In accordance with article 24.2 of the Prospectus Regulation applicable to EU 

prospectuses, the summary of the base prospectus may contain the following information: 

a) information included in the base prospectus; 

b) options for information required by the securities note schedule and its building block(s); 

c) information required by the securities note schedule and its building block(s) left blank 
for later insertion in the final terms. 

(12) In accordance with article 24.3 of the Prospectus Regulation applicable to EU 
prospectuses, the summary of the individual issue shall provide the key information of the 
summary of the base prospectus and the relevant parts of the final terms. The summary of 
the individual issue shall contain the following: 

a) the information in the summary of the base prospectus that is relevant only to the 
individual issue; 

b) the options contained in the base prospectus that are relevant only to the individual 
issue as determined in the final terms; 

c) the relevant information given in the final terms which has previously been left blank in 
the base prospectus. 

Where the final terms relate to several securities which differ only in some very limited 
details, such as the issue price or maturity date, a single summary of the individual issue 
may be attached for all those securities, provided the information referring to the different 
securities is clearly segregated. 
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The summary of the individual issue shall be subject to the same requirements as the final 
terms and shall be annexed to them. 

G U I D E L I N E  ( p a r a g r a p h s  1 3 – 1 5 )  

(13) In accordance with article 24.1, paragraph 2 of the Prospectus Regulation, a summary 
shall contain the key information items set out in Annex XXII. According to FIN-FSA's 
interpretation, the provision requires that the summary of a base prospectus cover all types 
of securities issued under the programme. 

(14) In Annex XX of the Prospectus Regulation applicable to EU prospectuses, the information 
items of the base prospectus are divided into categories A, B and C depending on how the 
information can be incorporated in the final terms. By virtue of article 24 of the Prospectus 
Regulation, the summary of the base prospectus should provide the key information listed 
in Annex XXII of the regulation. Alternative information on different securities or issues (for 
example, alternative interest rate calculation methods) may also be presented in the 
summary, and blank fields may be left for information that does not become available to 
the issuer until the final terms have been set (for example the ISIN code of the security). 

(15) In addition to the provisions of this section, section 6.3.2 of this document applies to the 
summary of the base prospectus. 

8.4 Supplements to the base prospectus 
(16) In accordance with chapter 4, section 10, subsection 3 of the SMA, the base prospectus 

shall be supplemented in compliance with the provisions of chapter 4, section 14 of the 
SMA. 

(17) In accordance with article 2a.2 of the Prospectus Regulation applicable to EU 
prospectuses, when the conditions of article 16.1 of Directive 2003/71/EC apply, a 
supplement is required. 

(18) In accordance with article 22.7 of the Prospectus Regulation applicable to EU 
prospectuses, if the issuer needs to prepare a supplement concerning information in the 
base prospectus that relates to only one or several specific issues, the right of investors to 
withdraw their acceptances pursuant to Article 16.2 of Directive 2003/71/EC shall apply 
only to the relevant issues and not to any other issues of securities under the base 
prospectus. 

G U I D E L I N E  ( p a r a g r a p h s  1 9 – 2 5 )  

(19) In accordance with FIN-FSA's interpretation, supplementing the prospectus without undue 
delay, as referred to in chapter 4, section 14 of the SMA, pertains to errors, shortcomings 
and material new information discovered during the offer period or prior to security listings. 
Otherwise a base prospectus should, if necessary, be supplemented, as referred to in 
chapter 4, section 14 of the SMA, at the start of each new offer. 

(20) According to FIN-FSA's interpretation, the obligation to prepare a supplement, as referred 
to in chapter 4, section 10, subsection 3 of the SMA, pertains to both the base prospectus 
itself and the issue-specific terms for securities issued thereunder. 
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(21) In accordance with chapter 4, section 14, subsection 3 of the SMA, information on the right 
to withdraw should be provided in the correction or supplement. FIN-FSA recommends 
that the supplement, if necessary, indicate whether the right to withdraw on the basis of 
article 22.7 of the Prospectus Regulation applies only to a certain issue. 

(22) FIN-FSA recommends that supplementing the base prospectus should be carried out in a 
consistent manner. If the issuer has previously supplemented the base prospectus with, for 
example, an interim report, the prospectus should in future always be supplemented with 
an interim report without undue delay. However, if the issuer does not have an issue under 
way or securities unlisted when the interim report is published, the base prospectus may 
be supplemented with the interim report in connection with the following issue. 

(23) According to FIN-FSA's interpretation, if the validity of the base prospectus expires during 
the subscription period for a security or prior to the security's possible admission to trading 
on a regulated market and the issuer publishes a new base prospectus, the situation is 
comparable to supplementing the base prospectus, and thus the right to withdraw by virtue 
of chapter 4, section 14, subsection 3 of the SMA applies for investors who have 
implemented the subscription. 

(24) In situations mentioned in paragraph 23 above, the general terms of the old base 
prospectus are incorporated in the new base prospectus by reference in accordance with 
article 28.1, paragraph 5 of the Prospectus Regulation, and FIN-FSA recommends that the 
following information on the exchange of the base prospectus be presented in the issue-
specific terms:  

• On the first page of the terms, a warning indicating that the validity of the base 
prospectus ends during the security subscription period or prior to admission of 
securities to trading35  

• Assessed publication date for the new base prospectus (at the latest on the same 
day as the previous base prospectus expires) 

• Reminder to investors considering an investment that new information on the issuer 
is provided in a new base prospectus 

• Information on the subscriber's right to withdraw due to the publication of a new 
base prospectus. (Issued 4.4.2017, valid from 1.6.2017) 

(25) In addition to the provisions of this section, the provisions of section 7.5 apply to 
supplements to base prospectuses. 

 
  35 ESMA’s Q&A 98.  
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9 Procedures 
 

   

 

9.1 Procedures for securities offerings 
(1) In accordance with chapter 1, section 2 of the SMA, it is prohibited to act contrary to good 

practice in the securities market. 

(2) In accordance with chapter 10, section 2, subsection 1 of the Investment Services Act, the 
providers of investment and ancillary services shall act honestly, fairly and professionally 
and in the best interest of the customer. 

(3) The provisions laid down in this chapter apply to both securities offerors and investment 
service providers, unless otherwise indicated. 

G U I D E L I N E  ( p a r a g r a p h s  4 – 1 3 )  

(4) Investment service providers are obliged to afford investors fair treatment by virtue of 
chapter 10, section 2, subsection 1 of the Investment Services Act. FIN-FSA recommends 
that investors in the offer target group be afforded equal opportunities to participate in the 
offer. 

(5) If sufficient information has not been provided to investors in advance, FIN-FSA 
recommends that the investors should have the opportunity to review the information prior 
to their investment decision. Information required under the SMA should continuously be 
made available at the place of subscription throughout the offer period. 

(6) If investors may subscribe for securities in a so-called advance subscription prior to the 
start of the subscription period, or if investors may in advance issue a power of attorney to 
subscribe for securities, FIN-FSA recommends that adequate information thereon be 
disclosed in the prospectus. If advance subscriptions or powers of attorney to subscribe for 
securities are accepted already prior to publication of the prospectus, this information 
should be made public well before advance subscriptions or powers of attorney are 
accepted. Investors should then also be given an opportunity to examine the prospectus 
before the subscriptions become binding. 

(7) FIN-FSA recommends that if subscriptions are made via Internet, the reliability and 
adequate capacity of the subscription system and the proper identification of subscribers 
should be ensured. It should also be ensured that investors have a genuine opportunity to 
subscribe for the shares on offer. The subscriber should be able to verify the contents and 
acceptance of his subscriptions. 

(8) FIN-FSA recommends that the prospectus indicate whether information on the demand for 
the offer will be provided in the course of the offer period. If information on the demand is 
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to be provided, the disclosures should be made at the regular intervals set out in the 
prospectus and should include information on the demand for shares at least at the offer 
price. 

(9) FIN-FSA recommends that the offer begin and end simultaneously at all places of 
subscription. However, the subscription periods for different tranches of the offer may 
deviate from each other. 

(10) In accordance with FIN-FSA's interpretation, chapter 4, section 6 of the SMA requires that 
sufficient information be provided on the criteria for termination of the subscription period. 
FIN-FSA recommends that the issue should neither be terminated during the first 
subscription day nor generally in the middle of the day. If the offer is terminated, this 
should be disclosed immediately after the termination. The offer should be terminated 
simultaneously at all places of subscription. Furthermore, it should be ensured that the 
actual subscription period does not become unimportant due to the large number of 
advance subscriptions or subscriptions by powers of attorney, as referred to in paragraph 
6 above. 

(11) FIN-FSA recommends that after expiry of the offer, information on the allocation of 
subscriptions between investor groups (mainly between the public and institutional 
investors and between investors resident in Finland and in other countries), together with 
details of the allocation principles, should be disclosed so that no misleading impression 
arises as regards the total demand. 

(12) FIN-FSA recommends that all subscribers be notified without delay in writing or otherwise 
verifiably of the number of shares allotted to them or on the fact that they have not been 
allotted any shares. 

(13) If a legally required prospectus has not been published on a securities offer even though 
such a prospectus should have been published, FIN-FSA recommends that the 
subscribers be given the opportunity to withdraw their subscription. The same applies to 
situations in which a prospectus requirement does not exist but in which the investment 
decision was based on material that has later been proven to be misleading or untruthful. 

9.2 Due diligence investigation before listing 

G U I D E L I N E  ( p a r a g r a p h s  1 4 – 1 7 )  

(14) FIN-FSA recommends that prior to the listing a due diligence investigation should be 
performed as regards the company's operational and structural properties to qualify as a 
listed company, that is a mapping of the qualitative listing requirements. A further purpose 
of the investigation is to ensure that the prospectus provides sufficient information on the 
company and group. The investigation should also produce information for determining the 
value of the company. 

(15) The qualitative listing requirements include timeliness, reliability and quality of financial 
reports prepared by the company, appropriate monitoring of reports, realistic and reliable 
forecasts, consideration of disclosure requirements as to the management's working 
methods and resource allocation and internal instructions. 
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(16) FIN-FSA recommends that the investment service provider acting as issue manager or 
underwriter should follow systematic procedures for performing the investigation. 
Furthermore, a brief summary of the investigations undertaken should be prepared to 
ensure the subsequent availability of condensed information on the investigations and 
observations. In its supervisory work FIN-FSA may, if necessary, request a summary of 
the investigations undertaken. 

(17) An appendix to this document provides a description of the sub-areas and objectives that 
FIN-FSA recommends should be covered by the investigation. Corresponding 
investigations should be conducted in connection with significant mergers and acquisitions. 

9.3 Marketing material relating to the offerings 
(18) In accordance with chapter 1, section 3 of the SMA, presentation of false or misleading 

information in the marketing of securities or other financial instruments is prohibited. 

(19) In accordance with chapter 5, section 4 of the SMA, any marketing material relating to an 
offer or to admission to trading on a regulated market shall be submitted to FIN-FSA at the 
latest upon commencement of the marketing. The marketing material shall include a 
reference to the prospectus and state the place where the prospectus is available. 

(20) In accordance with article 11.4 of the Regulatory Technical Standard for advertising and 
for approval and publication of the prospectus, if no prospectus is required under the 
Prospectus Directive, any advertisement shall include a warning to that effect unless the 
preparer of the prospectus chooses to publish a prospectus which complies with the 
Prospectus Directive and the Prospectus Regulation. (Issued 4.4.2017, valid from 
1.6.2017) 

(21) In accordance with the article 12 of the Regulatory Technical Standard for advertising and 
for approval and publication of the prospectus, information disclosed in marketing or in 
some other context about a securities offering or listing shall be consistent with the 
information contained in the prospectus, including information on alternative performance 
measures. (Issued 4.4.2017, valid from 1.6.2017) 

G U I D E L I N E  ( p a r a g r a p h s  2 2 – 2 8 )  

(22) FIN-FSA does not issue comments on marketing material on a regular basis, except for 
marketing material on initial public offerings and first-time issuers of securities. 

(23) According to FIN-FSA's interpretation, marketing material, as referred to in chapter 5, 
section 4 of the SMA, comprises any material referring to the marketed offer or listing. This 
material includes, for example, newspaper advertisements, posters and campaign letters. 
FIN-FSA should also be provided with the scripts for radio and television spots, and, on 
request, the final versions of such spots. FIN-FSA may also request any material related to 
promotional occasions with invited guests. Versions of marketing material amended at a 
later date should also be submitted to FIN-FSA. 

(24) If a marketing campaign is launched before the start of the actual offer period, the 
marketing material should be submitted to FIN-FSA at the latest when the marketing 
commences. FIN-FSA recommends that in such a case the marketing material should 
indicate when the actual offer period will start and when the prospectus will be published. If 
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the marketing material contains references to other than final offer terms, it should clearly 
indicate which terms are final and which are still preliminary due to, for example, pricing. 

(25) FIN-FSA recommends that particular diligence should be exercised in the provision of 
information in the premarketing or market testing stage with the purpose of exploring the 
interest of professional and other potential investors before publication of the offer. The 
information provided on the planned event should be limited only to the necessary 
premarketing details, emphasising the confidentiality of such information and when 
applicable complying with the provisions of article 11 of the Market Abuse Regulation. 
(Issued 4.4.2017, valid from 1.6.2017) 

(26) The marketing material may be submitted by e-mail to esitteet@finanssivalvonta.fi or 
kirjaamo@finanssivalvonta.fi. 

(27) According to the Prospectus Directive, the warning referred to in article 11.4 of the 
Regulatory Technical Standard for advertising and for approval and publication of the 
prospectus is compulsory only as regards the scope of application of EU prospectuses in 
situations where securities are offered for a total consideration of at least EUR 5 million 
over a period of 12 months, or securities are sought to be traded on a regulated market. 
FIN-FSA recommends that a corresponding warning also be included in the marketing 
material when securities are offered for a total consideration of at least EUR 2.5 million 
over a period of 12 months and no national prospectus has been published for the offer. 
(Issued 4.4.2017, valid from 1.6.2017) 

(28) The marketing of securities is also dealt with in FIN-FSA's Regulations and guidelines 
15/2013 on marketing of financial services and products. 

9.4 Allotment 
(29) A plan for distribution and allotment36 including pre-allotment disclosure37 shall be 

described in share prospectuses prepared in accordance with the Prospectus Regulation. 

G U I D E L I N E  ( p a r a g r a p h s  3 0 – 3 4 )  

(30) By virtue of the Prospectus Regulation, the prospectus should provide adequate 
information on the division of the complete offer into tranches for individual investor 
groups, that is information on the allotment of the offered number of shares between the 
public, employees, if any, and institutional investors. 

(31) By virtue of the Prospectus Regulation38, the prospectus should describe possible 
maximum changes and minimum sizes of the tranches in percentages. FIN-FSA 
recommends that tranches for individual groups of addressees of the offer may not be 
altered without limit. Instead, the public should be guaranteed a minimum tranche that 
cannot be reduced in the event that the issue is fully subscribed or oversubscribed. 

 
  36 See item 5.2, Annex III of the Prospectus Regulation. A plan for distribution and allotment should also be described in prospectuses for debt 
securities with a denomination per unit of less than EUR 100,000 (item 5.2, Annex V of the Prospectus Regulation) and in prospectuses for 
derivative securities (item 5.2, Annex XII of the Prospectus Regulation), but no pre-allotment disclosure is required. 
37 See item 5.2.3, Annex III of the Prospectus Regulation. 
38 See item 5.2.3, Annex III of the Prospectus Regulation. 
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(32) If investors may participate in the issue via several tranches, FIN-FSA recommends that 
this should be mentioned in the prospectus. If this is not possible, the prospectus should 
outline the procedure for handling subscriptions composed of several tranches. 

(33) FIN-FSA recommends that the prospectus disclose whether the allotment in the event of 
oversubscription is based on, for example, the order of subscriptions. 

(34) FIN-FSA recommends that information on the principles of allotment, as referred to in the 
Prospectus Regulation, should also be presented correspondingly in national 
prospectuses. 

9.5 Stabilisation 
(35) In accordance with chapter 14, section 4, subsection 1 of the SMA, the provisions of 

chapter 14, section 3 of the SMA on market manipulation shall not apply to trading when 
the issuer acquires its own shares or when the investment service provider stabilises the 
price of the securities as provided for in the Commission Buy-back Regulation. 

(36) In accordance with chapter 14, section 2, subsection 9 of the SMA, the provisions of 
chapter 14, section 2 of the SMA on the use of inside information shall not apply to trading 
in financial instruments when the issuer acquires its own shares or when the investment 
service provider stabilises the price of the securities as provided for in the Commission 
Buy-back Regulation. 

(37) In accordance with article 5 of the Market Abuse Regulation, the details of all stabilisation 
transactions must be submitted by issuers, offerors or entities undertaking the stabilisation 
and acting on behalf of such persons or themselves to the competent authority of the 
trading venue no later than the end of the seventh daily market session following the date 
of execution of such transactions. (Issued 4.4.2017, valid from 1.6.2017) 

G U I D E L I N E  ( p a r a g r a p h  3 8 )  

(38) The notifications mentioned in paragraph 37 above should be sent by email to 
markkinat@finanssivalvonta.fi.  Information on the possibility to send an email by secure 
email system is available on FIN-FSA's website 
http://www.finanssivalvonta.fi/en/About_us/Contact/Pages/Default.aspx. (Issued 4.4.2017, 
valid from 1.6.2017) 

http://www.finanssivalvonta.fi/en/About_us/Contact/Pages/Default.aspx
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10 Repealed regulations and guidelines 
 

   

 

When these guidelines enter into force, they repeal the following provisions: 

• FIN-FSA's standard 5.2a on securities offerings and listing. 
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11 Revision history 
 

   

 

After their entry into force, these regulations and guidelines have been revised as follows: 

 

Issued 25.11.2015, valid from 26.11.2015: 

• a new item added to the list in chapter 2.2 

• paragraphs 3, 6 and 10 revised in chapter 4 

• paragraphs 19 and 27 revised in chapter 5 

• paragraph 3 revised in chapter 6 

• paragraphs 3 and 71 revised in chapter 7, a new paragraph 46 added and earlier 
paragraphs 76 and 80 repealed, whereupon the paragraphs in the chapter are 
renumbered and the reference of renumbered paragraph 51 is revised 

• paragraph 8 revised and paragraph 11 repealed in chapter 8, whereupon the 
paragraphs in the chapter are renumbered and the reference of renumbered 
paragraph 24 is revised 

The revisions pertain to the amendment 1278/2015 of the SMA. Also a reference to the 
Regulatory Technical Standard for supplementing the prospectus has been added. 

----- 

Issued 4.4.2017, valid from 1.6.2017: 

• a new paragraph 18 added to chapter 1.2, whereupon some paragraphs in the chapter 
are renumbered 

• the content of the lists in chapters 2.1 – 2.4 revised  

• paragraphs 10 and 11 revised and earlier paragraph 12 repealed in chapter 4 

• paragraphs 13 and 23 revised and a new paragraph 20 added in chapter 5, whereupon 
the paragraphs in the chapter are partly renumbered and references to renumbered 
paragraph 34 is revised, earlier footnote 6 repealed 

• paragraphs 4, 72, 79, 86, 87 and footnote 9 revised and earlier paragraph 82 and 
footnote 18 repealed in chapter 6, whereupon the paragraphs in the chapter are partly 
renumbered and references to renumbered paragraphs 95 and 102 are revised 

• paragraphs 15, 19  and footnote 32 revised, a new paragraph 28 added and earlier 
paragraph 30 repealed in chapter 7, whereupon the paragraphs in the chapter are 
renumbered  

• paragraph 24 revised in chapter 8 
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• paragraphs 20, 25, 27, 37 and 38 revised, earlier paragraph 21 repealed  and new 
paragraphs 21 and 22 added in chapter 9  

The revisions pertain to the transposition of the Market Abuse Directive 2014/57EU into 
the national law and the entry into force of the Crowdfunding Act, the amendment 
1376/2016 of the Accounting Act and the Regulatory Technical Standard for advertising 
and for approval and publication of the prospectus. Also references to the ESMA’s 
Guideline on Alternative Performance Measures and to the ESMA’s interpretations have 
been added or revised. References to the repealed FIN-FSA’s regulations and guidelines 
7/2013 have been removed.  
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12 Appendices 
 

   

 

The following appendix is attached to these guidelines: 

• Appendix: Due diligence investigation before listing. 

 


	1 Scope of application and definitions
	1.1 Scope of application
	(1) These guidelines apply to securities issuers and other natural or legal persons who in their business activities issue, offer or market securities in Finland or apply for admission to security trading on a regulated market in Finland (listing), as...
	(2) When the home state of the issue of a security as referred to in chapter 3, section 6 of the Securities Markets Act (SMA) is Finland, the guidelines also apply to securities issuers and other natural or legal persons who offer or market securities...

	1.2 Definitions
	For the purposes of these guidelines, the following definitions apply:
	(3) EU prospectus means a prospectus governed by the Prospectus Directive and the Prospectus Regulation.
	(4) Single passport for issuers means that securities may be offered to the public or admission to security trading on a regulated market may be applied for in one or more EEA member states on the basis of an EU prospectus approved by the competent au...
	(5) National prospectus means a prospectus not governed by the Prospectus Directive and the Prospectus Regulation.
	(6) Simplified prospectus requirements means requirements for the contents of the prospectus as referred to in Annexes XXIII(XXIX of the Prospectus Regulation on EU prospectuses as regards, for example, rights issues, small and medium-sized companies ...
	(7) Qualified investor, as referred to in chapter 3, section 5 of the SMA, means a professional investor in accordance with chapter 1, section 18 of the Investment Services Act (747/2012) or an eligible counterparty in accordance with chapter 1, secti...
	(8) Issuers, as referred to in chapter 2, section 3 of the SMA, means Finnish or foreign entities that have issued securities.
	(9) Listing means admission of securities for trading on a regulated market. Listing does not mean admission of securities for trading in a multilateral trading facility.
	(10) Multilateral trading facility means a trading procedure maintained by an operator of multilateral trading, as referred to in the Act on Trading in Financial Instruments (748/2012), or a corresponding trading operator in another EEA member state.
	(11) Notification means a procedure in which the authority that has approved a prospectus provides the authority in another EEA member state with a certificate of approval of the prospectus or supplements thereto.
	(12) Equity securities means shares in limited liability companies or corresponding interests in other entities, as referred to in chapter 3, section 4 of the SMA, certificates of deposit entitling the holder to shares, and other securities entitling ...
	(13) Small and medium-sized companies means issuers, as referred to in chapter 1, section 8 of the Decree of the Ministry of Finance on certain prospectuses referred to in chapters 3(5 of the SMA, that fulfil at least two of the following conditions a...
	(14) Investment service providers means Finnish and foreign investment firms as well as credit institutions providing investment services.
	(15) Regulated market means a regulated market, as referred to in chapter 1, section 2, paragraph 6 of the Act on Trading in Financial Instruments (748/2012), operated by a stock exchange or a corresponding market operator in another EEA member state....
	(16) Profit estimate means a profit forecast, as referred to in article 2 of the Prospectus Regulation, for a financial period which has expired and for which results have not yet been published.
	(17) Profit forecast means a form of words (a kind of statement), as referred to in article 2 of the Prospectus Regulation, which expressly states or by implication indicates a figure or a minimum or maximum figure for the likely level of profits or l...
	(18) Alternative performance measure means a financial measure of historical or future financial performance, financial position, or cash flows, other than a financial performance measure defined or specified in the applicable financial reporting fram...
	(19) Companies with reduced market capitalisation means issuers, as referred to in chapter 1, section 7 of the Decree of the Ministry of Finance on certain prospectuses referred to in chapters 3(5 of the SMA, whose securities have been admitted for tr...

	2 Legal framework and international recommendations
	2.1 Legislation
	These guidelines are related to the following acts and decrees:

	2.2 EU regulations
	These guidelines are related to the following directly applicable EU regulations:

	2.3 EU directives
	These guidelines are related to the following EU directives:

	2.4 International recommendations
	These guidelines take account of the following guidelines and recommendations of the European Securities and Markets Authority (hereinafter also ESMA) and of ESMA's predecessor, the Committee of European Securities Regulators (CESR), which ESMA has de...
	ESMA's guidelines and recommendations are available on FIN-FSA's website and on the ESMA website at www.esma.europa.eu. (Issued 4.4.2017, valid from 1.6.2017)
	In addition, ESMA publishes common interpretations on its website www.esma.europa.eu (see the publication Questions and Answers on Prospectuses, hereinafter ESMA's Q&A document). (Issued 4.4.2017, valid from 1.6.2017)
	(1) These guidelines deal with securities offerings and listings as well as the related disclosure obligation (particularly the preparation of prospectuses) and procedures.
	(2) The purpose of the disclosure obligation regulation and these guidelines is to promote investors' access to adequate information on securities and issuers thereof. These guidelines seek to encourage application of as clear and consistent disclosur...
	(3) The purpose of the procedure regulation and these guidelines is to ensure equal treatment of investors and prevent market distortion in connection with securities offerings and listings.
	(4) To enable investors to make an informed assessment of securities and issuers thereof in connection with securities offerings and listings, the information disclosed must be reliable, understandable, timely, comparable and comprehensive. In additio...
	(5) These guidelines comprise FIN-FSA's most important recommendations and interpretations as regards securities offerings and listings as well as the related disclosure obligation and procedures. FIN-FSA publishes other more detailed interpretations ...
	(6) A further purpose of these guidelines is to inform the counterparties about ESMA's guidelines and recommendations, and about interpretations that they should take into account.
	(7) Here FIN-FSA also presents practical application and procedure guidelines pertaining to the prospectus obligation.
	(1) In accordance with chapter 1, section 2 of the SMA, it is prohibited to act contrary to good practice in the securities markets.
	(2) In accordance with chapter 1, section 3, subsection 1 of the SMA, it is prohibited to provide false or misleading information in the marketing and exchange of securities and other financial instruments carried out in business as well as in fulfill...
	In accordance with chapter 1, section 3, subsection 2 of the SMA, information the untruthful or misleading nature of which is revealed following the provision of the information and which may be of material significance to the investor, shall, without...
	(3) In accordance with chapter 1, section 4 of the SMA anyone who, by himself or on the basis of an assignment, offers securities or seeks admission to trading of a security on a regulated market or in a multilateral trading facility or who, under cha...
	(4) By virtue of chapter 1, sections 2–4 of the SMA, these general provisions also apply to securities offerings where there is no obligation to publish a prospectus.
	(5) According to FIN-FSA's interpretation, the issuing of new securities and the continued offering of earlier issued securities can both be considered securities offerings. Securities offerings mean not only securities issues but any offering of secu...
	(6) The requirement in chapter 1, section 4 of the SMA for equal and consistent availability of sufficient information constitutes a general obligation to provide information, and it also applies to situations where no prospectus is required. Accordin...
	(7) According to FIN-FSA's interpretation, the factors referred to in chapter 1, section 4 of the SMA that can have a material effect on the value of the securities may, in addition to information on the issuer and securities, also comprise informatio...
	(8) FIN-FSA recommends that if an issuer introduces a new type of product, the necessary information should be provided in connection with the issue, including information on the security type, its properties and taxation. In order to ensure that the ...
	(9) According to FIN-FSA's interpretation, when assessing, in accordance with chapter 1, section 4 of the SMA, the sufficiency of information provided in a situation where no prospectus is required, the disclosure obligation should be adjusted to the ...
	(10) According to FIN-FSA's interpretation, the obligation referred to in chapter 1, section 4 of the SMA regarding equal and consistent availability of information requires that essential information that has been provided only to part of the target ...
	(11) According to FIN-FSA’s interpretation, an issuer referred to in article 17.1 of the Market Abuse Regulation must publish any inside information included in a prospectus in accordance with article 17 of the Market Abuse Regulation before the prosp...

	3 Objectives
	4 General principles
	5 Obligation to publish a prospectus and exemptions
	5.1 Prospectus obligation
	5.1.1 General
	(1) In accordance with chapter 3, section 1 of the SMA, the provisions of chapters 3–5 of the SMA apply to a prospectus to be published for securities, the offer of securities to the public, and the seeking of securities to be admitted to trading on a...
	(2) In accordance with chapter 4, section 1, subsection 1 of the SMA, anyone who offers securities to the public and seeks securities to be admitted to trading on a regulated market shall publish a prospectus for the securities prior to entry into for...
	(3) The provisions of chapters 3–5 of the SMA always apply by virtue of chapter 3, section 1 of the SMA when securities are offered to the public or securities are sought to be admitted to trading on a regulated market in Finland. If the home state of...
	(4) According to FIN-FSA's interpretation, securities may be issued to the public for subscription, purchase, exchange, or otherwise for acquisition for a consideration. The consideration may be a pecuniary consideration, a securities consideration, o...
	(5) According to FIN-FSA's interpretation, if securities are offered as consideration in merger or takeover transactions, the acquiring company or offeror should, by virtue of chapter 4, section 1 of the SMA, publish a prospectus at the same terms as ...
	(6) According to FIN-FSA's interpretation, the subscription of shares based on convertible bonds or options does not constitute a separate obligation to publish a prospectus if the subscription may be regarded as being based on the execution of a prev...

	5.1.2 Offer to the public
	(7) In accordance with chapter 2, section 12 of the SMA, the offer of securities to the public means communication to persons, providing or intending to provide sufficient information on the terms of the offer and the security offered, so as to enable...
	(8) According to the relevant Government Bill, target-oriented efforts to sell securities can be seen as offers to the public.5F  According to FIN-FSA's interpretation, mere communication of information to the public cannot be considered as offers to ...
	(9) According to FIN-FSA's interpretation, advertising, for example, a share issue in public media represents a security offer to the public, as referred to in chapter 2, section 12 of the SMA, if the advertisement does not clearly limit the target gr...
	(10) According to FIN-FSA's interpretation, the criteria for an offer to the public, as referred to in chapter 2, section 12 of the SMA, may also be fulfilled when contact information on persons interested in subscription or other potential investors ...
	(11) According to FIN-FSA's interpretation, security offers directed at company shareholders constitute security offers to the public, as referred to in chapter 2, section 12 of the SMA.
	(12) According to FIN-FSA's interpretation, a one-off deal between two parties or security trading on a regulated market or in a multilateral facility is, however, not an offer to the public, as referred to in chapter 2, section 12 of the SMA.


	5.2 Exemptions from the prospectus obligation
	5.2.1 General
	(13) Chapter 4, sections 2(5 of the SMA contain provisions on exemptions from the prospectus obligation. In addition, chapter 3, section 11, subsection 4 of the Crowdfunding Act prescribes on the prospectus exemption in respect of crowdfunding recipie...
	(14) The prospectus obligation should, by virtue of chapter 4, section 1 of the SMA, always be assessed separately for security offers and applications for trading. Even if securities offerings would not create a prospectus obligation, the obligation ...

	5.2.2 Exemptions from the prospectus obligation as regards certain securities
	(15) In accordance with chapter 4, section 2, subsection 1 of the SMA, a prospectus need not be published when an offer is made to the public or an admission to trading on a regulated market is sought as regards:
	(16) In accordance with chapter 4, section 2, subsection 2 of the SMA, a prospectus need also not be published if an offer is made to the public or an admission to trading on a regulated market is sought as regards non-equity securities issued in a co...
	(17) Anyone offering the securities referred to in chapter 4, section 2, subsections 1 and 2 of the SMA or seeking admission to trading thereof on a regulated market shall, however, be entitled to publish a prospectus. If a prospectus is published, it...
	(18) According to FIN-FSA's interpretation, the exemption from the prospectus obligation pertaining to credit institutions, as referred to in chapter 4, section 2, subsection 2 of the SMA, only applies to debt securities whose return is based on a fix...

	5.2.3 Exemptions from the prospectus obligation when offering securities to the public
	(19) In accordance with chapter 4, section 3, subsection 1 of the SMA, a prospectus need not be published if the securities are offered:
	(20) In accordance with chapter 3, section 11, subsection 4 of the Crowdfunding Act, notwithstanding the provisions of chapter 4, section 3 of the SMA, crowdfunding recipients do not need to publish a prospectus if the securities are offered in Finlan...
	(21) In accordance with chapter 4, section 3, subsection 2 of the SMA, if the same securities are offered or intermediated with a new offer to the final investors and the preconditions referred to in subsection 1 for non-publication of a prospectus ar...
	(22) In accordance with chapter 4, section 3, subsection 3 of the SMA, a prospectus need also not be published if:
	(23) According to FIN-FSA's interpretation, the offeror of securities is responsible for ensuring that the preconditions for exemptions laid down in chapter 4, section 3 of the SMA or in chapter 3, section 11, subsection 4 of the Crowdfunding Act are ...
	(24) According to FIN-FSA's interpretation, no prospectus obligation does arise by virtue of chapter 4, section 3, subsection 1, paragraphs 1 and 2 when securities are only offered to qualified investors, as referred to in the SMA, or in addition to t...
	(25) According to FIN-FSA's interpretation, for determining the scope of the target group, as referred to in chapter 4, section 3, subsection 1, paragraph 2 of the SMA, the number of non-qualified investors the offer is originally addressed to is rele...
	(26) FIN-FSA recommends that if the purpose is to limit the number of non-qualified investors to fewer than 150, a list of non-qualified investors to whom the offer of securities will be addressed in Finland should be compiled in advance. The list sho...
	(27) According to FIN-FSA's interpretation, closely associated parties may qualify as a single investor if the number of investors belonging to the target group of the offer is calculated in accordance with chapter 4, section 3, subsection 1, paragrap...
	(28) According to FIN-FSA's interpretation, when calculating the total consideration of less than EUR 2.5 million for an offer (offers) over a period of 12 months, as referred to in chapter 4, section 3, subsection 1, paragraph 4 of the SMA, only thos...
	(29) The provision in chapter 4, section 3, subsection 2 of the SMA applies to situations where a prospectus has been prepared for the original offer and the same securities are offered with a new offer to the final investors. If the prospectus exempt...
	(30) According to FIN-FSA's interpretation, a situation where an investment service provider acting as manager or underwriter of the offering subscribes for securities for the purpose of intermediating or distributing them to final investors does not ...

	5.2.4 Exemptions from the prospectus obligation upon seeking admission to trading on a regulated market
	(31) In accordance with chapter 4, section 4 of the SMA, a prospectus need not be published if admission to trading on a regulated market is sought for:
	(32) According to FIN-FSA's interpretation, the applicant for listing of securities is responsible for ensuring that the preconditions for exemptions laid down in chapter 4, section 4 of the SMA are met.
	(33) In accordance with chapter 2, section 18, subsection 1 of the Act on Trading in Financial Instruments, the stock exchange also has a supervisory task. According to FIN-FSA's interpretation, the provision requires that when the stock exchange deci...

	5.2.5 Document to be published in connection with exemptions from the prospectus obligation
	(34) In accordance with chapter 4, section 3, subsection 3, paragraphs 2 and 3 and chapter 4, section 4, paragraphs 3 and 4 of the SMA, application of a prospectus exemption requires that the offeror or applicant for trading publishes a document conta...
	(35) FIN-FSA recommends that the document mentioned in paragraph 34 should comprise the following information:7F
	(36) According to FIN-FSA's interpretation, the document referred to in paragraph 34 need not necessarily be disclosed in accordance with chapter 10, section 3 of the SMA or published in the same manner as the prospectus, but if not it should be made ...
	(37) According to FIN-FSA's interpretation, publication of a document as referred to in paragraph 34 is not the same as fulfilling the general disclosure requirement. In addition to publication of the document, in accordance with chapter 1, section 4 ...

	5.2.6 Exemption from the prospectus obligation granted by FIN-FSA
	(38) In accordance with chapter 4, section 5, subsection 1 of the SMA, FIN-FSA may, upon application, grant a partial or complete exemption from the obligation to publish a prospectus if the securities offered to the public or sought to be admitted to...
	(39) In accordance with chapter 4, section 5, subsection 3 of the SMA, FIN-FSA may, upon application, also grant a partial or complete exemption from the obligation to publish a prospectus if securities are offered to finance operations for the public...
	(40) If an application for admission to trading on a regulated market is made as regards securities offered at mergers or divisions, an exemption from the prospectus obligation can be applied for by virtue of chapter 4, section 5, subsection 1, paragr...
	(41) A so-called single passport for issuers, as referred to in the Prospectus Directive, is not applicable to exemptions from the prospectus obligation. Thus the fulfilment of the exemption criteria should be assessed individually in each state in wh...


	5.3 Investment service providers' disclosure obligation
	(42) In accordance with chapter 1, section 4 of the SMA, anyone who, by himself or on the basis of an assignment, offers securities or seeks admission to trading of a security on a regulated market or in a multilateral trading facility or who, under c...
	(43) In accordance with chapter 4, section 1, subsection 4 of the SMA, in addition to the offeror and the issuer of the securities, the party handling the offer or seeking securities to be admitted to trading on a regulated market on the basis of an a...
	(44) Chapter 1, section 4 and chapter 4, section 1 of the SMA apply to all parties acting on the basis of an assignment. This section only deals with the disclosure obligation of investment service providers acting on the basis of an assignment.
	(45) According to FIN-FSA's interpretation, the offeror of securities or applicant for admission to trading has the primary disclosure obligation, as referred to in chapter 1, section 4 and chapter 4, section 1 of the SMA. According to FIN-FSA's inter...
	(46) According to FIN-FSA's interpretation, the fulfilment of the disclosure obligation referred to in chapter 1, section 4 and chapter 4, section 1 of the SMA as regards the prospectus obligation further requires that the prospectus is appropriately ...
	(47) According to FIN-FSA's interpretation, the disclosure obligation, as referred to in chapter 1, section 4 and chapter 4, section 1 of the SMA, of an investment service provider who only serves as the place of subscription is confined to providing ...
	(48) In addition, the disclosure and other obligations, as referred to in chapter 10 of the Investment Services Act and FIN-FSA's Regulations and guidelines 16/2013 on code of conduct for the provision of financial services, apply to investment servic...

	6 Contents of the prospectus
	6.1 EU prospectus and national prospectus
	(1) In accordance with chapter 4, section 6, subsection 3 of the SMA, a prospectus shall contain the information required in the SMA, the provisions issued thereunder and the Prospectus Regulation. If the securities are included in an offer with a tot...
	(2) An EU prospectus should be drawn up by virtue of chapter 4, section 6, subsection 3 of the SMA if the total consideration of the offer is at least EUR 5 million over the preceding 12 months and in any case if securities are sought to be admitted t...
	(3) A national prospectus should be prepared by virtue of chapter 4, section 6, subsection 3 of the SMA if the total consideration of the offer is at least EUR 2.5 million, but less than EUR 5 million, over the preceding 12 months and securities are n...
	(4) In assessing the above-mentioned limit of EUR 5 million, offers of the same class of securities in the EEA member states over a 12 month period prior to approval of the prospectus should, by virtue of chapter 4, section 6, subsection 3 of the SMA,...
	(5) In accordance with the Prospectus Directive, securities may be offered to the public or admitted to trading on regulated markets in all EEA member states using an EU prospectus approved by an authority in one EEA state (the so-called single passpo...

	6.2 Structure and language of the prospectus
	6.2.1 Prospectuses composed of one or three documents
	(6) In accordance with chapter 4, section 6, subsection 4 of the SMA, the prospectus shall be published either as a single document or as a document consisting of three parts. If the prospectus is published as a three-part document, the parts are to b...
	(7) In accordance with chapter 4, section 7, subsection 1 of the SMA, the registration document shall contain information on the issuer.
	(8) In accordance with chapter 4, section 8 of the SMA, the securities note shall contain information on the securities offered to the public or sought to be admitted to trading on a regulated market. If necessary, the securities note shall also prese...
	(9) In accordance with chapter 4, section 9, subsection 1 of the SMA, the prospectus shall contain a summary.
	(10) Under chapter 1, section 2, subsection 3 of the MFD, if the prospectus is made up of a separate registration document, securities note and summary, the parts may be distributed as separate documents, provided that they contain information on wher...
	(11) By virtue of chapter 4, section 6, subsection 4 of the SMA, the issuer may itself choose to publish the prospectus as a single document or as a document consisting of three parts.
	(12) By virtue of chapter 4, section 16, subsection 3 of the SMA, if a three-part prospectus is prepared, the valid registration document may be used when securities are later offered or sought to be admitted to trading on a regulated market. For the ...
	(13) Section 6.3.2 elaborates on the summary of the prospectus and chapter 8 on the base prospectus.

	6.2.2 Presentation order of information items
	(14) In accordance with article 25.1 of the Prospectus Regulation applicable to EU prospectuses, a prospectus drawn up as a single document shall be composed of the following parts in the following order: 1) a clear and detailed table of contents, 2) ...
	(15) In accordance with article 25.2 of the Prospectus Regulation, a prospectus composed of separate documents shall be composed of the following parts in the following order: 1) a clear and detailed table of contents, 2) as the case may be, the risk ...
	(16) In accordance with article 25.3 of the Prospectus Regulation, in the cases mentioned in paragraphs 1 and 2, the preparer of the prospectus may freely define the order in the presentation of the required information items included in the schedules...
	(17) The presentation order in a national prospectus drawn up as a single document is prescribed in chapter 1, section 9, subsection 2 of the MFD. If the prospectus is drawn up as a single document, the information items shall be presented in the foll...
	(18) A national prospectus drawn up as three separate documents is prescribed in chapter 1, section 9, subsection 3 of the MFD. If the prospectus is drawn up as three separate documents, the information in the registration document and the securities ...
	(19) According to FIN-FSA's interpretation, basic information may be provided on the prospectus cover and on the inside of the cover, notwithstanding article 25 of the Prospectus Regulation, such as information on regulation applicable to the prospect...
	(20) By virtue of the Prospectus Regulation and the MFD, the preparer of the prospectus may freely decide on the presentation order of the information items in EU prospectuses and national prospectuses, except for the table of contents, summary and ri...

	6.2.3 Incorporation of information in the prospectus by reference
	(21) In accordance with chapter 4, section 11, subsection 1 of the SMA, information may be incorporated in the prospectus by reference to a previously or simultaneously published document provided that the document has earlier been approved by FIN-FSA...
	In accordance with chapter 4, section 11, subsection 2 of the SMA, information may not be provided in the summary by reference to another document.
	(22) In accordance with chapter 1, section 6 of the MFD, if information is incorporated in the prospectus by reference, the prospectus shall include a list of the information and documents referred to. The references shall be to the latest relevant in...
	(23) The incorporation of information in EU prospectuses by references is prescribed in article 28 of the Prospectus Regulation.
	(24) In accordance with chapter 4, section 11 of the SMA, documents referred to in the prospectus are part of the prospectus. Documents referred to may be, for example, financial statements, management reports, audit reports, interim reports, interim ...
	(25) Documents referred to in the prospectus are not the same documents as those that, in accordance with certain Annexes of the Prospectus Regulation, shall be kept on display as regards EU prospectuses. By virtue of chapter 4, section 11 of the SMA,...
	(26) FIN-FSA recommends that national prospectuses should, as applicable, comply with the procedure for incorporation of information by reference that is to be followed as regards EU prospectuses.

	6.2.4 Language of the prospectus
	(27) Chapter 4, section 12, subsection 1 of the SMA provides that the prospectus shall be drawn up in Finnish or Swedish if the securities are offered to the public or sought to be admitted to trading on a regulated market solely in Finland. However, ...
	Chapter 4, section 12, subsection 2 of the SMA provides that if securities are offered to the public or sought to be admitted to trading on a regulated market only in an EEA member state other than Finland, the prospectus shall be drawn up in the lang...
	Chapter 4, section 12, subsection 3 of the SMA provides that if securities are offered to the public or sought to be admitted to trading on a regulated market in Finland and in another EEA member state, the prospectus shall be made available in the ho...
	Chapter 4, section 12, subsection 4 of the SMA provides that if non-equity securities with a denomination or accounting par value of at least EUR 100,000 are sought to be admitted to trading on a regulated market in one or several EEA member states, t...
	Chapter 4, section 12, subsection 5 of the SMA provides that a prospectus approved in another EEA member state and its supplements shall be drawn up in a language customary in the international financial markets or in another language accepted by FIN-...
	(28) According to the relevant Government Bill, the language customary in the international financial markets, as referred to in chapter 4, section 12 of the SMA, is English.9F
	(29) FIN-FSA may, upon application, give its consent, as referred to in chapter 4, section 12 of the SMA, to drawing up the prospectus in English in, for example, the following situations:
	(30) If the home state of a securities issue of a foreign issuer is Finland, FIN-FSA may give its consent to the prospectus being prepared partly or entirely in English.
	(31) FIN-FSA's approval for drawing up a prospectus in English should at the latest be applied for when the prospectus is submitted for approval. Approval of the language of disclosure is granted by FIN-FSA on a case-by-case basis.
	(32) However, when FIN-FSA gives its consent to the prospectus being prepared in English, as referred to in chapter 4, section 12 of the SMA, a summary of the prospectus shall also be drawn up in Finnish or Swedish. As a rule FIN-FSA does not require ...
	(33) If another member state is notified of an approved EU prospectus and the aim is to use the prospectus for offering or listing securities by virtue of chapter 4, section 12 of the SMA, the translation of the approved prospectus should be true to t...
	(34) According to FIN-FSA's interpretation, chapter 4, section 12 of the SMA provides that the translation of the prospectus, part of the prospectus (registration document, securities note, summary), base prospectus or final terms shall not be referre...
	(35) According to FIN-FSA's interpretation, in a situation where a base prospectus has been approved in Finnish and translated into English and another EEA state has been so notified, the terms and conditions of the issue may, by virtue of chapter 4, ...


	6.3 Substance of the prospectus
	6.3.1 General
	(36) In accordance with chapter 4, section 6, subsection 1 of the SMA, the prospectus shall provide the investor sufficient information to enable the investor to make an informed assessment of the securities and their issuer as well as of the possible...
	(37) The requirements for the contents of an EU prospectus depend on the type of issuer and securities, as provided in the Prospectus Regulation and its Annexes I–XXX.
	(38) In accordance with chapters 2(3 of the MFD, the requirements for the contents of national prospectuses depend on the type of securities.
	(39) FIN-FSA recommends that the regulatory basis for the preparation of the prospectus be disclosed in the prospectus. An EU prospectus should furthermore list the Annexes of the Prospectus Regulation under which the prospectus has been drawn up.
	(40) ESMA's prospectus recommendation provides recommendations pertaining to the requirements for the contents of EU prospectuses. In its Q&A document, ESMA publishes its interpretations of the Prospectus Directive and the Prospectus Regulation. FIN-F...
	(41) FIN-FSA recommends that the following disclaimer be included in the prospectus: “FIN-FSA has approved this prospectus but assumes no responsibility for the accuracy of the information contained therein.” This disclaimer should appear either on th...
	(42) FIN-FSA recommends that the prospectus should be dated in accordance with its approval of the prospectus.
	(43) FIN-FSA recommends that the prospectus should describe the procedure in a situation where a right to withdraw from the subscription may arise for the investor.

	6.3.2 Summary
	(44) In accordance with chapter 4, section 9 of the SMA, the prospectus shall contain a summary. The summary shall, briefly and in non-technical language, convey the essential information which, together with the rest of the prospectus, is helpful in ...
	A summary need not be drawn up if the prospectus relates to the seeking of admission to trading on a regulated market of non-equity securities with a denomination or consideration of at least EUR 100,000.
	(45) In accordance with chapter 1, section 4 of the MFD, the summary shall comprise the following core information:
	1) a short description of essential characteristics and risks related to the issuer and possible guarantor, including assets, liabilities and financial condition;
	2) a short description of essential characteristics and risks related to the investment in the security in question, including possible rights attached to the security;
	3) general terms of the offer, including assessed charges collected from the investor by the issuer or offeror;
	4) more detailed information on the admission to trading; and
	5) reasons for the offer and use of the funds obtained through the issue.
	(46) Chapter 1, section 5 of the MFD contains a provision on a warning text to be included in the summary.
	(47) Article 24 of the Prospectus Regulation applicable to EU prospectuses provides that:
	(48) According to the Prospectus Directive, the summary serves as an introduction to the other parts of the prospectus. In other words, the information contained in the summary should be presented more extensively elsewhere in the prospectus.
	(49) According to FIN-FSA's interpretation, the requirement in chapter 1, section 4 of the MFD of a short description of essential risks presupposes that the summary describes the key risk elements. The requirement may be fulfilled by listing the head...
	(50) In accordance with Annex XXII of the Prospectus Regulation, the summary of an EU prospectus shall consist of five tables presented in the following order:
	(51) FIN-FSA recommends that the elements in the summary of an EU prospectus be numbered and each element provided with a short descriptive heading. If some regulatory element does not apply to the company or issue in question, the heading should stil...
	(52) FIN-FSA recommends that the following explanatory text be presented in the beginning of the summary of an EU prospectus:
	Summaries are made up of disclosure requirements known as ‘Elements’, which are numbered in sections A–E (A.1–E.7).
	This summary contains all the elements required to be included in a summary for this type of securities and issuer. Because some elements need not be addressed in this summary due to the type of securities and issuer, there may be gaps in the numberin...
	Even though an element may be required to be inserted in the summary because of the type of securities and issuer, it is possible that no relevant information can be given regarding the element. In this case a short description of the element is inclu...
	(53) A short example is given below of section B of the summary in a situation where a registration document is drawn up in accordance with Annex I of the Prospectus Regulation.
	(54) By virtue of chapter 1, section 4 of the MFD, the preparer of the prospectus may freely choose the presentation format and the order of the information items in a summary of a national prospectus.

	6.3.3 Declaration of information contained in the prospectus
	(55) An EU prospectus shall include a declaration by those responsible for the prospectus, as referred to in the Prospectus Regulation. A declaration must be made by those responsible for the prospectus that, having taken all reasonable care to ensure...
	(56) National prospectuses shall comprise a declaration as referred to in chapter 2, section 2, paragraph 2 and section 12, paragraph 2 or chapter 3, section 2, paragraph 2 and section 11, paragraph 2 of the MFD.
	(57) By virtue of the annexes of the Prospectus Regulation and the MFD, the declaration by those responsible for the prospectus shall be presented in accordance with the wording of the regulation as regards EU prospectuses and in accordance with the w...
	(58) If a declaration by those responsible for the prospectus is dated, FIN-FSA recommends that the date be the same as the date of the prospectus.
	(59) According to FIN-FSA's interpretation, if an issuer of securities is obliged to publish a prospectus, at least the issuer is by virtue of chapter 4, section 1 of the SMA responsible for the prospectus and the information disclosed therein. Thus t...


	6.4 Prospectuses under the proportionate disclosure regime
	(60) Articles 26a–c of the Prospectus Regulation contain the criteria for applying proportionate schedules for the contents of EU prospectuses.
	(61) Article 26a.3 of the Prospectus Regulation, on rights issues, provides that a statement at the beginning of the prospectus shall clearly indicate that a rights issue is addressed to shareholders of the issuer and that the level of disclosure of t...
	(62) In accordance with articles 26 a(c of the Prospectus Regulation, simplified requirements for the contents of the prospectus should, for example, be applied:
	(63) According to FIN-FSA's interpretation, article 24 of the Prospectus Regulation requires that a summary as referred to in Annex XXII of the regulation shall be incorporated in prospectuses prepared according to the simplified requirements for the ...
	(64) ESMA's prospectus recommendation states which prospectuses, as referred to in the annexes of the Prospectus Regulation, each item of the recommendation applies to. FIN-FSA recommends that ESMA's prospectus recommendation be complied with as appli...
	(65) According to FIN-FSA's interpretation, registration documents prepared according to the simplified prospectus requirements by virtue of articles 26a–c of the Prospectus Regulation cannot be used later in situations in which the simplified prospec...
	(66) If such topics from the annexes of the Prospectus Regulation are incorporated in the prospectus as are not required under the simplified prospectus requirements, FIN-FSA recommends that information on the topic in question, such as allocation, sh...

	6.5 Financial information in the prospectus
	6.5.1 ESMA's recommendations on financial information
	(67) ESMA's prospectus recommendation provides recommendations on the following financial information to be included in EU prospectuses:

	6.5.2 Selected financial information
	(68) In accordance with item 3, Annex I (on shares) of the Prospectus Regulation16F , selected historical financial information regarding the issuer, presented for each financial year for the period covered by the historical financial information, and...
	(69) National prospectuses shall provide key figures, as referred to in chapter 2, section 7 and chapter 3, section 6 of the MFD, calculated according to FIN-FSA's guidelines.
	(70) FIN-FSA recommends that the selected financial information presented in prospectuses should be consistent with the financial information published earlier by the issuer, including at least the key performance indicators presented in the financial...
	(71) The issuer may also publish any other financial information that is considered relevant for the issuer. Other financial information may be alternative performance measures derived from financial statements, management reports or interim reports o...
	(72) FIN-FSA’s Regulations and guidelines on disclosure obligation 6/2016 should be applied to the presentation of alternative performance measures. (Issued 4.4.2017, valid from 1.6.2017)

	6.5.3 Operating and financial review
	(73) In accordance with item 9, Annex I (on shares) of the Prospectus Regulation17F  on EU prospectuses, the prospectus shall, to the extent not covered elsewhere in the registration document, provide a description of the issuer’s financial condition,...
	(74) FIN-FSA recommends that the analyses of operations and financial condition in the issuer’s operating and financial review18F  adopt the management's point of view. To enhance the comprehensibility and analysability of the prospectus, the review s...
	(75) FIN-FSA recommends that the review include all the relevant trends and factors that have affected the operating environment and the issuer's operation and financial condition. The review should provide the reasons for significant changes in the f...
	(76) The review may also include other information required by the Prospectus Regulation, such as capital resources, research and development, and investments.
	(77) FIN-FSA recommends that the following principles in ESMA's prospectus recommendation be followed in preparing the operating and financial review19F :

	6.5.4 Profit forecasts or estimates
	(78) Item 13, Annex I (on shares) of the Prospectus Regulation contains provisions on the presentation of profit forecasts and estimates in EU prospectuses and on related audit reports.20F
	(79) According to FIN-FSA's interpretation, if an issuer has provided a profit forecast or estimate in, for example, the management report, by virtue of chapter 4, section 6 of the SMA, the issuer should assess whether the provided forecast or estimat...
	(80) By virtue of the Prospectus Regulation22F , an audit report on a profit forecast or estimate should follow the wording of the regulation.
	(81) A profit forecast issued in connection with the fulfilment of periodic information requirements will as such become part of the prospectus if the stock exchange announcement based on the periodic information requirements is incorporated in the pr...

	6.5.5 Historical financial information
	(82) The Prospectus Regulation on EU prospectuses requires presentation in the prospectus of audited historical financial information covering at least
	or such shorter period as the issuer has been in business.
	(83) The Prospectus Regulation on EU prospectuses requires that prospectuses prepared in compliance with the proportionate schedules shall, for small and medium-sized companies and companies with reduced market capitalisation, include a statement that...
	(84) In addition, the Prospectus Regulation contains provisions on the situations in which interim financial information shall be presented.
	(85) Chapter 2, section 7 of the MFD on national prospectuses provides that the balance sheets, income statements and cash flow statements drawn up for the latest two financial years as well as the notes on the financial statements and the management ...
	(86) The Prospectus Regulation provides that at least consolidated financial statement information shall be presented as historical financial information. According to FIN-FSA’s interpretation, the information should either be presented in the form of...
	(87) According to FIN-FSA's interpretation, if the historical financial information is presented in the form of a table of comparison, the prospectus should, by virtue of the Prospectus Regulation23F , comprise an audit report including a statement on...
	(88) FIN-FSA recommends that, if the historical financial information is not presented as part of the registration document, the prospectus should contain financial information presented, for example, in table format to enhance comprehensibility and a...

	6.5.6 Restatement of financial information
	(89) Share prospectuses prepared under the Prospectus Regulation must present historical financial information for the latest two financial years, prepared according to the same principles and in the same form as the financial statements to be disclos...
	(90) The provision on unified accounting principles mainly applies to situations in which the issuer prepares its financial statements in accordance with national accounting standards and for the first time applies for listing of its securities. When ...
	(91) According to FIN-FSA's interpretation, the provision on unified accounting principles also applies to situations in which a prospectus is drawn up immediately after the end of the financial year but before closure of the accounts, when the issuer...
	(92) FIN-FSA recommends that in order to maintain comparability between reporting periods as regards the financial information disclosed in prospectuses, even in situations where not all the financial statements are restated, the financial statements ...
	(93) According to FIN-FSA's interpretation, if the earliest restated financial statements are included as comparative information in the issuer's first audited IFRS financial statements, the Prospectus Regulation does not require a separate audit repo...

	6.5.7 Pro forma information and other adjusted financial information
	(94) In accordance with chapter 4, section 6 of the SMA, the prospectus shall provide the investor with sufficient information to enable the investor to make an informed assessment of the securities and their issuer as well as of the possible guaranto...
	(95) In accordance with article 4a.1 of the Prospectus Regulation on EU prospectuses, when the issuer of a share26F  has a complex financial history or has made a significant financial commitment, and in consequence the inclusion in the registration d...
	Those items of financial information may include pro forma information prepared in accordance with Annex II. In this context, if the issuer has made a significant financial commitment, any such pro forma information shall illustrate the anticipated ef...
	(96) A complex financial history is defined in article 4a.4 of the Prospectus Regulation.
	(97) In accordance with article 4a.6 of the Prospectus Regulation on EU prospectuses, a significant gross change means a variation of more than 25% in the situation of an issuer, relative to one or more indicators of the size of the issuer’s business.
	(98) In accordance with item 20.2, Annex I of the Prospectus Regulation on EU prospectuses, in the event of a significant gross change, a description shall be presented on how the transaction might have affected the assets and liabilities and earnings...
	(99) Annex II of the Prospectus Regulation contains provisions on preparation of pro forma information and an audit report thereon.
	(100) In accordance with chapter 2, section 7, subsection 8 of the MFD on national prospectuses, the issuer may, with FIN-FSA's consent, provide pro forma information in the registration document in addition to financial statements and interim reports.
	(101) Situations as referred to in paragraph 95, in which the financial information and interim reports do not give a true and fair view of the issuer's business operations at the time when the prospectus is published, may be occasions when the issuer...
	(102) Due to the complex nature of transactions, it is impossible to issue comprehensive guidelines on the additional information to be included in prospectuses as a result of a planned or executed transaction. Thus FIN-FSA recommends that issuers and...
	(103) Information as referred to in paragraph 102 may be, for example, adjusted information based on financial information in financial statements and interim reports, such as carve-out financial information prepared in connection with the spin-off or...
	(104) As required in article 4a of the Prospectus Regulation, in some situations the prospectus must also provide additional financial information on legal corporate entities other than the issuer. According to FIN-FSA's interpretation, this provision...
	(105) Such financial information is generally information that is presented in addition to historical financial information. However, FIN-FSA may, by virtue of chapter 4, section 13, subsection 4 of the SMA, on a case-by-case basis, consider and give ...
	(106) According to FIN-FSA's interpretation, the significance of arrangements, as referred to in article 4a of the Prospectus Regulation, should be assessed relative to the key figures indicating the size of the issuer's business prior to the arrangem...
	(107) FIN-FSA recommends that pro forma financial information be presented in national prospectuses under corresponding conditions. In the presentation of the information, the provisions of the Prospectus Regulation and Annex II thereof should be appl...
	(108) FIN-FSA recommends that the instructions for pro forma reporting provided in a brochure (Pro forma -tiedot esitteessä) issued by the Finnish Institute of Authorised Public Accountants be followed as applicable when preparing financial pro forma ...


	7 Approval and publication of the prospectus
	7.1 Authority for prospectus approval and home member state of securities issue
	(1) In accordance with chapter 5, section 1, subsection 1 of the SMA, FIN-FSA is the competent authority to process applications for approval of prospectuses, if 1) the home member state of the issue of securities referred to in the application is Fin...
	(2) In accordance with chapter 3, section 6, subsection 1 of the SMA, Finland is the home member state of an issue of securities, if the corporate domicile of the issuer is in Finland and the issued securities are equity securities or securities other...
	(3) In accordance with chapter 3, section 6, subsection 2 of the SMA, the home state of an issue of securities is also Finland, if the corporate domicile of the issuer is in a third country and equity securities or securities other than those referred...
	(4) In accordance with chapter 3, section 6, subsection 3 of the SMA, anyone who offers other than equity securities to the public or seeks admission to trading on a regulated market of such securities may choose Finland as the home member state of th...
	(5) The home member state of an issue of securities, as referred to in chapter 3, section 6 of the SMA, determines which EEA member state authority is the competent one to approve the prospectus. Under the Prospectus Directive the competent authority ...
	(6) On the basis of the definition of equity securities, the home member state of the issue of shares, options or convertibles issued by a Finnish issuer is, by virtue of chapter 3, section 6, subsection 1 of the SMA, always Finland. According to the ...

	7.2 Approval procedure for the prospectus
	(7) In accordance with chapter 5, section 1, subsection 2 of the SMA, FIN-FSA shall decide on the approval of the prospectus within 10 banking days from submission of the prospectus for approval. If the prospectus pertains to securities of an issuer w...
	(8) In accordance with chapter 5, section 1, subsection 3 of the SMA, if FIN-FSA finds that the documents submitted are incomplete or that supplementary information is needed, the period set for approval of the prospectus shall start on the day on whi...
	(9) In accordance with chapter 5, section 1, subsection 4 of the SMA, FIN-FSA must approve the prospectus if it fulfils the criteria laid down in chapters 3(5 of the SMA.
	(10) Even if an issuer’s securities have earlier been offered to the public or non-equity securities earlier admitted to trading on a regulated market, FIN-FSA recommends that the issuer in initial public offerings allow FIN-FSA 20 banking days for th...
	(11) According to FIN-FSA's interpretation, when a new company arises in a merger or division or the securities of the acquiring company have not previously been offered to the public or admitted to trading on a regulated market, the processing time f...
	(12) A draft version of the prospectus may be sent to FIN-FSA already before the prospectus is submitted for approval. Such a document should be explicitly identifiable as a draft version. At this stage FIN-FSA mainly focuses its inspection on the str...
	(13) FIN-FSA recommends that the issuer submit to it the terms and conditions of a public issue for comments before the annual general meeting or board of directors have taken a final decision on them. In cases of a complex financial history, a draft ...
	(14) Particularly in connection with initial public offerings (IPOs), if the issuer for the first time applies the IFRSs, FIN-FSA, as part of the approval of the prospectus, assesses the financial information included in the prospectus also as regards...
	(15) The prospectus application, including appendices, should be delivered to kirjaamo@finanssivalvonta.fi, to the Financial Supervisory Authority, P.O.Box 103, 00101 Helsinki or to the reception point for incoming post in Rauhankatu 19, Helsinki. Mor...
	(16) FIN-FSA recommends that the prospectus approval application describe the requirements for prospectus contents complied with in preparing the prospectus. If the prospectus is drafted according to a proportionate schedule, information on its applic...
	(17) With the application for prospectus approval, a cross reference list should be submitted to FIN-FSA listing the pages of the prospectus where each required information item (as referred to in the Prospectus Regulation or MFD) can be found.31F  FI...
	(18) If FIN-FSA's consent, as referred to in chapter 4, section 13 of the SMA, for the omission of some required information is applied for, FIN-FSA recommends that the matter be discussed already prior to submission of the application. However, the c...
	(19) According to FIN-FSA's interpretation, the application documents or the prospectus may be considered incomplete, as referred to in chapter 5, section 1, subsection 3 of the SMA, if the financial statements included in the prospectus are unaudited...
	(20) According to FIN-FSA's interpretation, the application documents or the prospectus may be considered incomplete, as referred to in chapter 5, section 1, subsection 3 of the SMA, if, for example, required topics are missing, the documents comprise...
	(21) As a rule FIN-FSA delivers its prospectus review comments in writing by email, using a separate form.
	(22) In certain situations, such as cases of complex financial history or listings, FIN-FSA, in processing the prospectus approval, goes through the financial statement information in the prospectus to assess whether the prospectus contains sufficient...
	(23) If the applicant wants to discontinue the processing of the prospectus, FIN-FSA recommends that it so inform them in writing.

	7.3 Publication of the prospectus
	(24) In accordance with chapter 4, section 1, subsection 1 of the SMA, anyone who offers securities to the public and seeks securities to be admitted to trading on a regulated market shall publish a prospectus for the securities prior to entry into fo...
	In accordance with chapter 4, section 1, subsection 2 of the SMA, the prospectus may be published when FIN-FSA has approved it or the competent authority in another EEA member state has notified FIN-FSA of the approval of the prospectus, as referred t...
	In accordance with chapter 4, section 1, subsection 3 of the SMA, the approved prospectus shall be published with the same contents and in the same form as it has been approved.
	(25) In accordance with chapter 1, section 2, subsection 1 of the MFD, the prospectus is considered published when it has been made available to the public:
	(26) In accordance with chapter 1, section 2, subsection 2 of the MFD, a prospectus that has been published in the manner described in subsection 1, paragraph 3 or 4 shall always also be published in electronic form as described in subsection 1, parag...
	(27) Chapter 1, section 3, subsection 1 of the MFD provides that the prospectus shall be published at least two banking days prior to the start of the offer of securities to the public. However, when an offer to the public pertains to a share class so...
	Chapter 1, section 3, subsection 2 of the MFD provides that if securities are not offered to the public in connection with the admission to trading thereof on a regulated market, the prospectus shall be published at least 2 banking days prior to the s...
	Chapter 1, section 3, subsection 3 of the MFD provides that the prospectus may, with the consent of FIN-FSA in connection with the approval, be published after the time limit mentioned in the first sentence of subsection 1 and in subsection 2, but at ...
	(28) Article 6 of the Regulatory Technical Standard for advertising and for approval and publication of the prospectus is applicable to the publication of the prospectus in electronic form. (Issued 4.4.2017, valid from 1.6.2017)
	(29) In accordance with article 14 of the Prospectus Directive, the prospectus shall be made available to the public as soon as practicable and in any case at a reasonable time in advance of, and at the latest at the beginning of, the offer to the pub...
	(30) In accordance with FIN-FSA's interpretation, the provision in chapter 4, section 1, subsection 3 of the SMA means that the final version of the prospectus shall be available upon the approval. Changes cannot be made in the prospectus after it has...
	(31) As regards offerings of securities, FIN-FSA, upon giving its consent as referred to in chapter 1, section 3, subsection 3 of the SMA, requires that the issuer commit itself to refrain from discontinuing the offer period before the investor has be...
	(32) As regards applications for admission to trading, FIN-FSA may give its consent in situations where the prospectus has been drawn up for the listing of an additional lot of shares in connection with corporate acquisitions or private placements, pr...
	(33) FIN-FSA recommends that the prospectus be made available in electronic form for 12 months after the approval thereof.
	(34) As regards mergers or divisions, according to FIN-FSA's interpretation, the two-day period for publication of the prospectus, as referred to in chapter 1, section 3, subsection 1 of the SMA, shall be calculated from the board meeting deciding on ...

	7.4 Submission of the approved prospectus to FIN-FSA's register of prospectuses
	(35) In accordance with chapter 1, section 2 of the MFD, a prospectus that has been approved by FIN-FSA shall be submitted to them at the latest simultaneously with the publication.
	(36) FIN-FSA publishes all approved prospectuses and offer documents in the register of prospectuses available on its website. The register of prospectuses also contains information on prospectuses of which FIN-FSA has been notified and that have been...
	(37) The prospectus and documents incorporated by reference should be submitted to FIN-FSA by e-mail for publication in its register of prospectuses.
	(38) Possible supplements to prospectuses, final price and volume information on offers, and final offer terms related to base prospectuses including issue-specific summaries should also be submitted to the register of prospectuses at the latest simul...
	(39) The documents should be sent by e-mail to esitteet@finanssivalvonta.fi. The documents should be in PDF format, unless otherwise agreed. More detailed instructions on the information to be given on the prospectuses when sending them to FIN-FSA's r...
	(40) FIN-FSA recommends that if there is a printed prospectus, the printed version of the approved prospectus should also be sent to FIN-FSA.
	(41) If language versions other than the approved prospectus are published, FIN-FSA recommends that one copy of each language version be submitted to them.
	(42) According to FIN-FSA's interpretation, submission of the prospectus to FIN-FSA's register of prospectuses does not represent an official channel of publication for the prospectus as referred to in chapter 1, section 2 of the MFD.

	7.5 Supplements to the prospectus
	(43) In accordance with chapter 4, section 14, subsection 1 of the SMA, an error or shortcoming in the prospectus or material new information which arises or is noted after approval of the prospectus but before the closing of the offer or the admissio...
	(44) In accordance with chapter 4, section 14, subsection 2 of the SMA, the correction or supplement may be published when FIN-FSA has approved it or the competent authority in another EEA member state has notified FIN-FSA of the approval thereof, as ...
	(45) In accordance with chapter 5, section 1, subsection 3 of the SMA, FIN-FSA shall decide on the approval of the supplement within seven banking days following submission of the supplement for approval.
	(46) The Regulatory Technical Standard for supplementing the prospectus specifies situations in which the publication of a supplement to the prospectus is mandatory. (Issued 25.11.2015, valid from 26.11.2015)
	(47) FIN-FSA recommends that prospectuses be supplemented by a separate supplementing document which clearly indicates which error or shortcoming of the earlier approved prospectus is rectified in the supplement or by what material new information the...
	(48) According to FIN-FSA's interpretation, chapter 4, section 14 of the SMA requires that a supplement to the prospectus be made available in connection with the prospectus.
	(49) FIN-FSA recommends that information on a supplement to a share prospectus and the right to withdraw be published in a stock exchange announcement, if the shares of the issuer are listed.
	(50) According to FIN-FSA's interpretation, a significant error or shortcoming or material new information as referred to in chapter 4, section 14 of the SMA means that it can influence a prudent investor's informed assessment of the issuer or securit...
	(51) The concept of prudent investor has not been defined in detail in legislation or legal praxis. According to FIN-FSA's interpretation, a prudent investor as referred to in paragraph 50 should have reasonable understanding of business activity and ...
	(52) According to FIN-FSA's interpretation, for example periodic information releases in share prospectuses normally constitute material information as referred to in chapter 4, section 14 of the SMA, which requires a supplement, whereas the effect on...
	(53) However, according to FIN-FSA's interpretation, a change of the terms of the offer, such as an extension of the subscription period or an increase in the number of securities, does not require any supplement to the prospectus, if the explicit pos...
	(54) Even if no obligation to supplement the prospectus should arise, FIN-FSA recommends that information on a change of the terms of the offer be disclosed in the same manner as the prospectus and made available to investors at the places of subscrip...
	(55) The prospectus may contain matters that cannot be considered significant errors or shortcomings but which the issuer would wish to rectify for the sake of clarity. According to FIN-FSA's interpretation, chapter 4, section 14 of the SMA does not p...
	(56) According to FIN-FSA's interpretation, chapter 4, section 14, subsection 1 of the SMA provides that when admission to trading on a regulated market is applied for, the obligation to supplement the prospectus continues up to the listing of the sec...

	7.6 Investor withdrawal right
	(57) In accordance with chapter 4, section 14, subsection 3 of the SMA, investors who have agreed to subscribe for or purchase securities before the correction or supplement is published shall have the right, exercisable within a period of at least 2 ...
	(58) According to FIN-FSA's interpretation, if investors wish to withdraw from their investment decisions due to supplement to the prospectus, this should be possible free of charge by virtue of chapter 4, section 14, subsection 3 of the SMA.
	(59) FIN-FSA recommends that information on the right to withdraw be provided not only in the supplement but also in connection with the prospectus.

	7.7 Information on final number and price of the securities
	(60) In accordance with chapter 4, section 15, subsection 1 of the SMA, if the final number or price of the securities to be offered cannot be included in the prospectus at its publication or supplementation, the prospectus shall disclose the criteria...
	(61) In accordance with chapter 4, section 15, subsection 2 of the SMA, if the criteria for determining the number and price of the securities, or the maximum price, has not been published in the prospectus, the investors shall have the right to withd...
	(62) The information on the final number and price of a security offer may comprise, for example, the share subscription price in the offer, the number of shares or the final loan amount. According to FIN-FSA's interpretation, the participation rate u...
	(63) The final offer terms should be submitted to FIN-FSA by e-mail to esitteet@finanssivalvonta.fi.
	(64) According to FIN-FSA's interpretation, the right to withdraw, as referred to in chapter 4, section 15, subsection 2 of the SMA, also applies in a situation where a preliminary price range has been provided in the prospectus and the final price fa...
	(65) FIN-FSA recommends that the prospectus always contain the maximum price of the security, at least concerning tranches other than the tranche for institutional investors.

	7.8 Notification procedure
	7.8.1 Notification of another EEA member state performed by Finland
	(66) In accordance with chapter 5, section 7, subsection 1 of the SMA, if the purpose is to offer securities to the public or apply for admission to trading on a regulated market in one or several EEA member states other than Finland, FIN-FSA shall, u...
	In accordance with chapter 5, section 7, subsection 2 of the SMA, the notification shall, if necessary, be accompanied by a translation of the summary, produced under the responsibility of the applicant, into the official language required by the comp...
	(67) By virtue of chapter 5, section 7 of the SMA and using an EU prospectus approved by FIN-FSA, securities may be offered to the public or sought to be admitted to trading on a regulated market in all EEA member states (the so-called single passport...
	(68) According to FIN-FSA's interpretation, chapter 5, section 7 of the SMA requires a separate notification by FIN-FSA as to supplements to the prospectus.
	(69) On the basis of the Prospectus Regulation, notified prospectuses should provide legally required information also on securities offerings and listings in the host member state. If an earlier approved prospectus does not contain this information, ...
	(70) For such notification FIN-FSA will use the approved language version of the prospectus. Translations of the prospectus, of a possible supplement and of the summary should be appended to the notification, if necessary.
	(71) By virtue of chapter 4, section 12 of the SMA, such translations must be true to the original approved prospectus, supplement and summary. FIN-FSA recommends that the prospectus should contain a note that the preparer of the prospectus is respons...
	(72) If the authority in another member state has been notified of a base prospectus, all issue-specific terms and summaries of securities issued as part of the programme must, by virtue of chapter 4, section 10 of the SMA, be submitted to FIN-FSA as ...
	(73) FIN-FSA recommends that the issuer submit the final information on the number and price of securities pertaining to prospectuses for individual issues to the authority in the host member state.
	(74) Under the Prospectus Directive, the home member state regulation should be applied to the publication of the prospectus. However, some member states may impose additional national requirements on the publication of prospectuses. Such additional r...
	(75) According to FIN-FSA's interpretation, chapter 5, section 4 of the SMA provides that marketing material related to securities offerings and listings taking place exclusively in another member state must also be submitted to FIN-FSA, esitteet@fina...

	7.8.2 Notification of Finland performed by another EEA member state
	(76) In accordance with chapter 5, section 2, subsection 1 of the SMA, a prospectus approved by another EEA member state and any supplements thereto shall be valid in Finland and shall be made available to the public herein, if the home member state o...
	(77) In accordance with chapter 4, section 12, subsection 5 of the SMA, a prospectus approved in another EEA member state and supplements thereto shall be drawn up in a language customary in the international financial markets or in another language a...
	(78) FIN-FSA recommends that if the purpose is to seek securities to be admitted to trading in Finland, the issuer should so inform FIN-FSA.
	(79) Under the Prospectus Directive, the home member state regulation applies to publication of prospectuses. Thus section 7.3 does not apply to prospectuses that have been approved by the competent authority in another EEA member state and of which F...
	(80) FIN-FSA recommends that marketing material related to securities offerings in Finland should also be submitted to FIN-FSA.
	(81) As a rule FIN-FSA requires that the summary, and as regards base prospectuses also the issue-specific summary, shall be translated into Finnish or Swedish, by virtue of chapter 4, section 12, subsection 5 of the SMA.


	8 Issuance programmes
	8.1 Securities issued using a base prospectus
	(1) In accordance with chapter 4, section 10, subsection 1 of the SMA, if non-equity securities or such equity securities as entitle the holder to shares or to a payment based on share performance are offered as part of an issuance programme, the pros...
	(2) In accordance with article 22.4 of the Prospectus Regulation, the final terms attached to a base prospectus shall contain only such information as listed in the regulation item in question. The final terms shall not amend or replace any informatio...
	(3) According to FIN-FSA's interpretation, so-called private placements may also be carried out as part of an issuance programme, if the security terms and conditions and the basis of earnings per security comply with the general terms stated in the b...
	(4) According to FIN-FSA's interpretation, the underlying asset of the securities should be such that adequate information, as referred to in chapter 1, section 4 of the SMA, can be provided thereon. FIN-FSA recommends that this information should be ...
	(5) FIN-FSA recommends that all promotional and other material published in connection with an issue of securities, where the face value may be fully or partly lost, should clearly indicate that the securities differ from securities whose face value i...
	(6) If the product to be offered is new to the Finnish market, FIN-FSA recommends that they should be informed well in advance, to allow them to review the special nature of the product and any special features related to the disclosure requirements a...

	8.2 Submission of issue-specific terms to FIN-FSA's register of prospectuses
	(7) In accordance with chapter 4, section 10, subsection 2 of the SMA, the base prospectus shall contain the information in the registration document, securities note and summary. If the final terms of the security offer cannot be included in the base...
	(8) In accordance with chapter 4, section 10, subsection 4 of the SMA, unless included in the base prospectus or a supplement thereto, the final terms of the security offer shall be submitted to FIN-FSA at the same time as they are published as provid...
	(9) The final terms of security offers should, by virtue of chapter 4, section 10, subsection 4 of the SMA, be submitted to FIN-FSA at the same time as they are published. FIN-FSA recommends that any preliminary terms and conditions published before t...
	(10) The final terms should be submitted by e-mail to esitteet@finanssivalvonta.fi. The e-mail message may be prepared in Finnish, Swedish or English.

	8.3 Base prospectus summary and issue-specific summary
	(11) In accordance with article 24.2 of the Prospectus Regulation applicable to EU prospectuses, the summary of the base prospectus may contain the following information:
	a) information included in the base prospectus;
	b) options for information required by the securities note schedule and its building block(s);
	c) information required by the securities note schedule and its building block(s) left blank for later insertion in the final terms.
	(12) In accordance with article 24.3 of the Prospectus Regulation applicable to EU prospectuses, the summary of the individual issue shall provide the key information of the summary of the base prospectus and the relevant parts of the final terms. The...
	a) the information in the summary of the base prospectus that is relevant only to the individual issue;
	b) the options contained in the base prospectus that are relevant only to the individual issue as determined in the final terms;
	c) the relevant information given in the final terms which has previously been left blank in the base prospectus.
	Where the final terms relate to several securities which differ only in some very limited details, such as the issue price or maturity date, a single summary of the individual issue may be attached for all those securities, provided the information re...
	The summary of the individual issue shall be subject to the same requirements as the final terms and shall be annexed to them.
	(13) In accordance with article 24.1, paragraph 2 of the Prospectus Regulation, a summary shall contain the key information items set out in Annex XXII. According to FIN-FSA's interpretation, the provision requires that the summary of a base prospectu...
	(14) In Annex XX of the Prospectus Regulation applicable to EU prospectuses, the information items of the base prospectus are divided into categories A, B and C depending on how the information can be incorporated in the final terms. By virtue of arti...
	(15) In addition to the provisions of this section, section 6.3.2 of this document applies to the summary of the base prospectus.

	8.4 Supplements to the base prospectus
	(16) In accordance with chapter 4, section 10, subsection 3 of the SMA, the base prospectus shall be supplemented in compliance with the provisions of chapter 4, section 14 of the SMA.
	(17) In accordance with article 2a.2 of the Prospectus Regulation applicable to EU prospectuses, when the conditions of article 16.1 of Directive 2003/71/EC apply, a supplement is required.
	(18) In accordance with article 22.7 of the Prospectus Regulation applicable to EU prospectuses, if the issuer needs to prepare a supplement concerning information in the base prospectus that relates to only one or several specific issues, the right o...
	(19) In accordance with FIN-FSA's interpretation, supplementing the prospectus without undue delay, as referred to in chapter 4, section 14 of the SMA, pertains to errors, shortcomings and material new information discovered during the offer period or...
	(20) According to FIN-FSA's interpretation, the obligation to prepare a supplement, as referred to in chapter 4, section 10, subsection 3 of the SMA, pertains to both the base prospectus itself and the issue-specific terms for securities issued thereu...
	(21) In accordance with chapter 4, section 14, subsection 3 of the SMA, information on the right to withdraw should be provided in the correction or supplement. FIN-FSA recommends that the supplement, if necessary, indicate whether the right to withdr...
	(22) FIN-FSA recommends that supplementing the base prospectus should be carried out in a consistent manner. If the issuer has previously supplemented the base prospectus with, for example, an interim report, the prospectus should in future always be ...
	(23) According to FIN-FSA's interpretation, if the validity of the base prospectus expires during the subscription period for a security or prior to the security's possible admission to trading on a regulated market and the issuer publishes a new base...
	(24) In situations mentioned in paragraph 23 above, the general terms of the old base prospectus are incorporated in the new base prospectus by reference in accordance with article 28.1, paragraph 5 of the Prospectus Regulation, and FIN-FSA recommends...
	(25) In addition to the provisions of this section, the provisions of section 7.5 apply to supplements to base prospectuses.

	9 Procedures
	9.1 Procedures for securities offerings
	(1) In accordance with chapter 1, section 2 of the SMA, it is prohibited to act contrary to good practice in the securities market.
	(2) In accordance with chapter 10, section 2, subsection 1 of the Investment Services Act, the providers of investment and ancillary services shall act honestly, fairly and professionally and in the best interest of the customer.
	(3) The provisions laid down in this chapter apply to both securities offerors and investment service providers, unless otherwise indicated.
	(4) Investment service providers are obliged to afford investors fair treatment by virtue of chapter 10, section 2, subsection 1 of the Investment Services Act. FIN-FSA recommends that investors in the offer target group be afforded equal opportunitie...
	(5) If sufficient information has not been provided to investors in advance, FIN-FSA recommends that the investors should have the opportunity to review the information prior to their investment decision. Information required under the SMA should cont...
	(6) If investors may subscribe for securities in a so-called advance subscription prior to the start of the subscription period, or if investors may in advance issue a power of attorney to subscribe for securities, FIN-FSA recommends that adequate inf...
	(7) FIN-FSA recommends that if subscriptions are made via Internet, the reliability and adequate capacity of the subscription system and the proper identification of subscribers should be ensured. It should also be ensured that investors have a genuin...
	(8) FIN-FSA recommends that the prospectus indicate whether information on the demand for the offer will be provided in the course of the offer period. If information on the demand is to be provided, the disclosures should be made at the regular inter...
	(9) FIN-FSA recommends that the offer begin and end simultaneously at all places of subscription. However, the subscription periods for different tranches of the offer may deviate from each other.
	(10) In accordance with FIN-FSA's interpretation, chapter 4, section 6 of the SMA requires that sufficient information be provided on the criteria for termination of the subscription period. FIN-FSA recommends that the issue should neither be terminat...
	(11) FIN-FSA recommends that after expiry of the offer, information on the allocation of subscriptions between investor groups (mainly between the public and institutional investors and between investors resident in Finland and in other countries), to...
	(12) FIN-FSA recommends that all subscribers be notified without delay in writing or otherwise verifiably of the number of shares allotted to them or on the fact that they have not been allotted any shares.
	(13) If a legally required prospectus has not been published on a securities offer even though such a prospectus should have been published, FIN-FSA recommends that the subscribers be given the opportunity to withdraw their subscription. The same appl...

	9.2 Due diligence investigation before listing
	(14) FIN-FSA recommends that prior to the listing a due diligence investigation should be performed as regards the company's operational and structural properties to qualify as a listed company, that is a mapping of the qualitative listing requirement...
	(15) The qualitative listing requirements include timeliness, reliability and quality of financial reports prepared by the company, appropriate monitoring of reports, realistic and reliable forecasts, consideration of disclosure requirements as to the...
	(16) FIN-FSA recommends that the investment service provider acting as issue manager or underwriter should follow systematic procedures for performing the investigation. Furthermore, a brief summary of the investigations undertaken should be prepared ...
	(17) An appendix to this document provides a description of the sub-areas and objectives that FIN-FSA recommends should be covered by the investigation. Corresponding investigations should be conducted in connection with significant mergers and acquis...

	9.3 Marketing material relating to the offerings
	(18) In accordance with chapter 1, section 3 of the SMA, presentation of false or misleading information in the marketing of securities or other financial instruments is prohibited.
	(19) In accordance with chapter 5, section 4 of the SMA, any marketing material relating to an offer or to admission to trading on a regulated market shall be submitted to FIN-FSA at the latest upon commencement of the marketing. The marketing materia...
	(20) In accordance with article 11.4 of the Regulatory Technical Standard for advertising and for approval and publication of the prospectus, if no prospectus is required under the Prospectus Directive, any advertisement shall include a warning to tha...
	(21) In accordance with the article 12 of the Regulatory Technical Standard for advertising and for approval and publication of the prospectus, information disclosed in marketing or in some other context about a securities offering or listing shall be...
	(22) FIN-FSA does not issue comments on marketing material on a regular basis, except for marketing material on initial public offerings and first-time issuers of securities.
	(23) According to FIN-FSA's interpretation, marketing material, as referred to in chapter 5, section 4 of the SMA, comprises any material referring to the marketed offer or listing. This material includes, for example, newspaper advertisements, poster...
	(24) If a marketing campaign is launched before the start of the actual offer period, the marketing material should be submitted to FIN-FSA at the latest when the marketing commences. FIN-FSA recommends that in such a case the marketing material shoul...
	(25) FIN-FSA recommends that particular diligence should be exercised in the provision of information in the premarketing or market testing stage with the purpose of exploring the interest of professional and other potential investors before publicati...
	(26) The marketing material may be submitted by e-mail to esitteet@finanssivalvonta.fi or kirjaamo@finanssivalvonta.fi.
	(27) According to the Prospectus Directive, the warning referred to in article 11.4 of the Regulatory Technical Standard for advertising and for approval and publication of the prospectus is compulsory only as regards the scope of application of EU pr...
	(28) The marketing of securities is also dealt with in FIN-FSA's Regulations and guidelines 15/2013 on marketing of financial services and products.

	9.4 Allotment
	(29) A plan for distribution and allotment35F  including pre-allotment disclosure36F  shall be described in share prospectuses prepared in accordance with the Prospectus Regulation.
	(30) By virtue of the Prospectus Regulation, the prospectus should provide adequate information on the division of the complete offer into tranches for individual investor groups, that is information on the allotment of the offered number of shares be...
	(31) By virtue of the Prospectus Regulation37F , the prospectus should describe possible maximum changes and minimum sizes of the tranches in percentages. FIN-FSA recommends that tranches for individual groups of addressees of the offer may not be alt...
	(32) If investors may participate in the issue via several tranches, FIN-FSA recommends that this should be mentioned in the prospectus. If this is not possible, the prospectus should outline the procedure for handling subscriptions composed of severa...
	(33) FIN-FSA recommends that the prospectus disclose whether the allotment in the event of oversubscription is based on, for example, the order of subscriptions.
	(34) FIN-FSA recommends that information on the principles of allotment, as referred to in the Prospectus Regulation, should also be presented correspondingly in national prospectuses.

	9.5 Stabilisation
	(35) In accordance with chapter 14, section 4, subsection 1 of the SMA, the provisions of chapter 14, section 3 of the SMA on market manipulation shall not apply to trading when the issuer acquires its own shares or when the investment service provide...
	(36) In accordance with chapter 14, section 2, subsection 9 of the SMA, the provisions of chapter 14, section 2 of the SMA on the use of inside information shall not apply to trading in financial instruments when the issuer acquires its own shares or ...
	(37) In accordance with article 5 of the Market Abuse Regulation, the details of all stabilisation transactions must be submitted by issuers, offerors or entities undertaking the stabilisation and acting on behalf of such persons or themselves to the ...
	(38) The notifications mentioned in paragraph 37 above should be sent by email to markkinat@finanssivalvonta.fi.  Information on the possibility to send an email by secure email system is available on FIN-FSA's website http://www.finanssivalvonta.fi/e...
	When these guidelines enter into force, they repeal the following provisions:
	The following appendix is attached to these guidelines:

	10 Repealed regulations and guidelines
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