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A. Non-professional clients

Clients other than professional clients or eligible counterparties. 

B. Professional clients

1. Institutional entities

Finnish entities authorised or regulated to operate in the financial markets1 
 and 
comparable non-Finnish entities regulated by authorities: 

a) Investment firms;
b) Credit institutions;
c) Fund management companies, alternative investments fund managerand custodian/trustee;
d) Stock market;
e)Central securities depositaries and central counterparties;
f) Insurance companies referred to in the Finnish Insurance Companies Act;
g) Authorised employee pension companies and pension funds;
h A local company within the meaning of Article 4 (1) (4) of the EU Solvency Regulation;
i) Undertakings dealing on own account in commodities and commodity
derivatives; and
j) Other institutional investors2.

2. Large undertakings

Undertakings that meet two of the following three requirements according to 
financial statements for the past full financial year: 

a) Balance sheet total: at least €20,000,000;
b) Net turnover: at least €40,000,000; and
c) Own funds33: at least €2,000,000.

3. State and its units

a) Finnish government;
b) State Treasury;
c) Foreign states and provinces/states;
d) Foreign organ servicing government debt

1  Regulated entities are considered to include local mutual insurance associations 
2  According to Government bill No. 43/2007, other institutional investors include specialised finance
companies which are not governed by the Act on Credit Institutions. Such investors include Finnvera 
Plc and Finnish Fund for Industrial Cooperation Ltd (FINNFUND). 
3  Own funds include equity capital or other similar capital, share premium account, fair value reserve, 
other reserves and retained earnings. 
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4. Central banks

a) European Central Bank;
b) Bank of Finland;
c) Foreign central banks; and
d) International Monetary Fund, World Bank, European Investment Bank and similar
international entities or
organisations.

5. Institutional investors

Entities whose main business is to invest in financial instruments 

6. Clients applying themselves

Procedure: 

6.1 The client applies in writing. 
6.2 The client meets at least two of the following requirements: 

a) the client has carried out transactions significant in size4 in that markets at an
average frequency of ten times per quarter over the previous four quarters;
b) the size of the client’s investment assets5 exceeds €500,000; and
c) the client works or has worked for at least one year in the financial sector in a
professional position that requires knowledge of transactions and services in
question.

6.3  The securities dealer estimates that the client is capable of both making 
independent investment decisions and understanding the risks involved in them, 
and the securities dealer accepts the client’s application. 
6.4  The securities dealer informs the client in writing that the client does not enjoy 
the protection afforded by either the conduct of business rules referred to in 
Chapter 10 of the Investment Services Act or the Investors’ Compensation Fund. 
6.5  The client informs the securities dealer in writing that he or she is aware of the 
loss of protection provided by the conduct of business rules and the Investors 
Compensation Fund. 

4  A transaction is considered significant in size if it amounts to at least €50,000. 
5  Including cash funds 
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C. Eligible counterparties

1) Institutional entities

 Finnish entities authorised or regulated to operate in the financial markets66 
 And comparable non-Finnish entities regulated by Finnish authorities: 

a) Investment firms;
b) Credit institutions;
c) Fund management companies, alternative investments fund manager and

custodian/trustee;
d) Stock market;
e) Central securities depositaries and central counterparties;
f) Insurance companies referred to in the Finnish Insurance Companies Act;
g) Authorised employee pension companies and pension funds;
h) A local company within the meaning of Article 4 (1) (4) of the EU Solvency Regulation;
i) Undertakings dealing on own account in commodities and commodity

derivatives; and
j) Other institutional investors7

2) Large undertakings

Undertakings that 
2.1 meet two of the following three requirements according to financial statements 
for the past full financial year: 

a) Balance sheet total: at least €20,000,000;
b) Net turnover: at least €40,000,000; and
c) Own funds8: at least €2,000,000.

2.2 give their express consent to be treated as an eligible counterparty. 

3) State, and its units

a) Finnish government;
b) State Treasury;
c) Province of Åland
d) Foreign states and provinces/states;
e) Foreign organs servicing government debt

6 Regulated entities are considered to include local mutual insurance associations. 
7 According to Government bill No. 43/2007, other institutional investors include specialised finance 
companies which are not governed by the Act on Credit Institutions. Such investors include Finnvera 
Plc and Finnish Fund for Industrial Cooperation Ltd (FINNFUND). 
8 Own funds include equity capital or other similar capital, share premium account, fair value reserve, other 
reserves and retained earnings. 
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4) Central banks

a) European Central Bank;
b) Bank of Finland;
c) Foreign central banks;
d) International Monetary Fund, World Bank, European Investment Bank and similar
international entities or organisations.

5. Clients classified as eligible counterparties applying for treatment as professional
clients

Procedure: 

5.1 An eligible counterparty of the kind referred to above in point 1, 3 or 4 applies  
in writing for application of the code of conduct rules to transactions to be 
concluded with the eligible counterparty either in general or in respect of an individual 
transaction. 

5.2 The securities dealer accepts the client’s application. 

6. Clients classified as eligible counterparties applying for treatment as nonprofessional clients

Procedure: 

6.1 An eligible counterparty of the kind referred to above in point 1, 3 or 4 applies  
in writing for application of the code of conduct rules to transactions to be 
concluded with the client in general or in respect of an individual transaction. 

6.2 The securities dealer accepts the client’s application. 
6.3 A written agreement is concluded to the effect that the client be treated as a 

non-professional client in respect of one or several services or transactions or 
in respect of one or several types of securities or transactions. 

7. Clients classified on earlier application as professional clients applying now for treatment as
eligible counterparty

Procedure: 

7.1 The client applies in writing. 
7.2 The client meets at least two of the following requirements: 

a) the client has carried out transactions significant in size9 in the markets
involved at an average frequency of ten times per quarter over the
previous four quarters;
b) the size of the client’s investment assets10 exceeds €500,000; and
c) the client works or has worked for at least one year in the financial
sector in a professional position that requires knowledge of transactions
and services in question.

9 A transaction is considered significant in size if it amounts to at least €50,000. 
10 Including cash funds 
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7.3 The securities dealer estimates that the client is capable of both making 
independent investment decisions and understanding the risks involved in them, 
and the securities dealer accepts the client’s application. 
7.4 The securities dealer informs the client in writing that the client does not enjoy 
the protection afforded by either the conduct of business rules referred to in 
Chapter 10 of the Investment Services Act or the Investors’ Compensation Fund. 
7.5 The client informs the securities dealer in writing that he or she is aware of the 
loss of protection provided by the conduct of business rules and the Investors 
Compensation Fund. 


