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Translation from Finnish

Legally binding only in Finnish and Swedish

Act on the Financial Supervisory Authority

(878/2008, amendments up to 445/2023 included)

By decision of Parliament, the following is enacted:

Chapter 1

General provisions

Section 1

Objective

The activities of the Financial Supervisory Authority are aimed at ensuring financial stability and
the necessary smooth operation of credit, insurance and pension institutions, and other supervised
entities, so as to safeguard the interests of the insured and maintain confidence in the financial

markets.

Section 2

Administrative status and applicable law

The Financial Supervisory Authority shall operate in connection with the Bank of Finland.
Consideration by the Government of matters concerning the Financial Supervisory Authority shall

fall within the competence of the Ministry of Finance.

In addition to this Act, the Act on the Bank of Finland (214/1998), the Act on Officials of the Bank
of Finland (1166/1998) and other provisions concerning the Bank of Finland shall apply to the
administration of the Financial Supervisory Authority, unless otherwise provided in this Act.
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In addition to this Act, the Act on the Supervision Fees of the Financial Supervisory Authority
(879/2008) shall apply to the covering of costs arising from the activities of the Financial
Supervisory Authority.

Section 3

Mission

The Financial Supervisory Authority shall supervise the operations of financial market participants,
as provided in this Act and in other acts. The Financial Supervisory Authority shall also foster

compliance with good practice in, and public awareness of, financial markets.

In order to fulfil its tasks separately provided in law, the Financial Supervisory Authority shall

1) grant authorisation to financial market participants, register financial market participants and

confirm rules concerning their operations;

2) monitor that financial market participants comply with the provisions applicable to them
governing financial markets and the regulations issued thereunder, the terms of their authorisation

and the rules concerning their operations;

3) monitor the issuance of, and trading in, financial instruments and compliance with the

provisions and regulations governing clearing and custodial services;
4) supervise compliance with International Financial Reporting Standards, as provided below;

5) monitor that financial market participants comply with the Act on Preventing Money Laundering
and Terrorist Financing (444/2017) and the regulations issued thereunder; (23.3.2023/445)

6) issue regulations necessary for application of the Act as separately provided in law;
Paragraphs 7-7a were repealed by Act 29.12.2016/1442.

7b) engage in auditor oversight as laid down in chapter 9, section 2 of the Auditing Act
(1141/2015); (18.9.2015/1145)

8) perform its other statutory duties. (19.12.2014/1198)

In addition, the Financial Supervisory Authority shall
1) monitor and evaluate developments in financial markets and the rest of the operating
environment for financial market participants, and the evolution of other general operating

conditions;
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2) introduce initiatives for the development of financial market legislation and other requisite
measures, and participate in the preparation of legislation;

3) monitor and analyse the availability and pricing of basic banking services;

4) foster reliable corporate governance systems in those financial market participants whose

financial position it monitors;

5) collect and regularly publish comparable data on financial market participants’ financial position
and otherwise contribute to access to information on financial services and financial market
activity;

5a) participate in the preparation of a list of the most representative services linked to a payment
account and standardised terminology in accordance with Directive 2014/92/EU of the European
Parliament and of the Council on the comparability of fees related to payment accounts, payment
account switching and access to payment accounts with basic features, hereinafter referred to as
the Payment Accounts Directive, and publish the final list in compliance with Article 3 of the stated
Directive; (9.12.2016/1055)

5b) provide a website that compares prices charged by service providers for their payment
services, provisions on this being laid down in the Credit Institutions Act (610/2014);
(9.12.2016/1055)

5¢) supply the Commission with information for the purposes of evaluation under the Payment
Accounts Directive, in compliance with Article 27 of the Directive; (9.12.2016/1055)

6) participate in national cooperation between authorities;

7) participate in European Union cooperation within the framework of the European System of
Financial Supervisors (ESFS) as referred to in section 3a, and in other international supervisory
cooperation; (4.3.2011/194)

8) participate in the activities of the Single Supervisory Mechanism referred to in section 3a and
assist the European Central Bank, hereinafter referred to as the ECB, in the Single Supervisory
Mechanism; (29.12.2016/1442);

Paragraphs 9—10 were repealed by Act 29.12.2016/1442.

11) attend to the duties of a regulatory authority regarding the Global Legal Entity Identifier
System and participate in other official cooperation related to it; (8.8.2014/611)

12) prepare, together with the Ministry of Finance and the Bank of Finland, measures necessary to
ensure the stability of the financial system as a whole and decide on such measures as separately
provided for by law. (8.8.2014/611)
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The Financial Supervisory Authority shall attend to the responsibilities under this law and
elsewhere in law, unless otherwise provided by the Council Regulation (EU) No 1024/2013
conferring specific tasks on the European Central Bank concerning policies relating to the
prudential supervision of credit institutions, hereinafter referred to as SSM Regulation.
(8.8.2014/611)

The Financial Supervisory Authority may bring a representative action as referred to in the Act on
Injunctive Measures in Representative Actions (1109/2022). (20.12.2022/1109)

Section 3a (8.8.2014/611)

Single Supervisory Mechanism and European System of Financial Supervision

The Financial Supervisory Authority is a member of the Single Supervisory Mechanism comprising
the ECB and national competent authorities, as referred to in the SSM Regulation.
(29.12.2016/1442)

The Financial Supervisory Authority is a member of the European System of Financial Supervision
designed to strengthen the supervision of the financial system of the European Union, as referred
to in Regulation (EU) No 1093/2010 of the European Parliament and of the Council establishing a
European Supervisory Authority (European Banking Authority), amending Decision No
716/2009/EC and repealing Commission Decision 2009/78/EC; Regulation (EU) No 1095/2010 of
the European Parliament and of the Council establishing a European Supervisory Authority
(European Securities and Markets Authority), amending Decision No 716/2009/EC and repealing
Commission Decision 2009/77/EC; and Regulation (EU) No 1094/2010 of the European Parliament
and of the Council establishing a European Supervisory Authority (European Insurance and
Occupational Pensions Authority), amending Decision No 716/2009/EC and repealing Commission
Decision 2009/79/EC, hereinafter referred to as European Financial Supervision Regulations, and
Regulation (EU) No 1092/2010 of the European Parliament and of the Council on European Union
macro-prudential oversight of the financial system and establishing a European Systemic Risk

Board, hereinafter referred to as Regulation on the European Systemic Risk Board.

In the performance of its duties, the Financial Supervisory Authority shall, in addition to the

provisions laid down elsewhere in law, also consider the decisions, guidelines and
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recommendations of the ECB, as referred to in the Regulation mentioned in section 3, subsection
4, and the legal acts adopted by the ECB by virtue of the said Regulation, and the decisions,
guidelines and recommendations issued by the European Banking Authority, the European
Securities and Markets Authority and the European Insurance and Occupational Pensions
Authority, as referred to in the Regulations mentioned in subsection 2, hereinafter referred to as
the European Supervisory Authorities, the recommendations of the European Systemic Risk Board
and the legal acts of the European Commission containing technical standards and adopted by the
Commission under the competence afforded to it by the European Financial Supervision
Regulations.

If compliance with a guideline or recommendation of a European Supervisory Authority or the
European Systemic Risk Board is not possible, the Financial Supervisory Authority shall specify the
grounds for diverging from the guideline or recommendation and relate these to the appropriate
European Supervisory Authority or the European Systemic Risk Board. (29.12.2016/1442)

In the cases referred to in the European Union financial market legislation and as provided for by
the SSM Regulation, the European Financial Supervision Regulations and the Regulation on the
European Systemic Risk Board, the Financial Supervisory Authority shall

1) cooperate with the ECB, the European Supervisory Authorities and the Joint Committee of the
European Supervisory Authorities as referred to in the European Financial Supervision Regulations,

and with the European Systemic Risk Board;

2) deliver to the ECB, the European Supervisory Authorities, the European Systemic Risk Board
and the Joint Committee of the European Supervisory Authorities such information as is necessary

for the performance of their duties.

Section 3b (4.3.2011/194)

Cooperation in the preparation of legal acts, regulations and guidelines
(8.8.2014/611)

The Financial Supervisory Authority shall fulfil its mission as referred to in section 3, subsection 2,
paragraph 6 and, regarding the regulation of financial markets, in section 3a, in cooperation with
the Ministry of Finance, the Ministry of Social Affairs and Health and any other competent

ministries.
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The Financial Supervisory Authority shall forthwith inform the Ministry of Finance and Ministry of
Social Affairs and Health of

1) a legal act under preparation by the ECB, if the act may have an effect on Finnish legislation;
2) a technical standard or guideline under preparation by a European Supervisory Authority, if the
Financial Supervisory Authority assesses that such technical standard or guideline may have an
effect on Finnish legislation;

3) any other matters under consideration by the ECB, a European Supervisory Authority or the
European Systemic Risk Board which the Financial Supervisory Authority assesses may have an
effect on the functioning or stability of Finnish financial markets.

(8.8.2014/611)

Section 3¢ (16.6.2017/352)

Cooperation between authorities in the prevention and combat of crime

The Financial Supervisory Authority cooperates with the Financial Intelligence Unit, the police, the
Grey Economy Information Unit, the tax authorities and other competent authorities to prevent

and combat crime.

If in the exercise of supervision or other statutory duties, the Financial Supervisory Authority finds
or suspects that financial services are or the financial system is being used or will be used for
criminal purposes, it shall report this without delay to the competent authority referred to in

subsection 1. Provisions on the disclosure of confidential information are laid down in section 71.

The Government may issue a decree with more detailed provisions on the modalities of the

cooperation referred to in this section.

Section 3d (29.12.2016/1442)
Cooperation with the Financial Stability Authority

The Financial Supervisory Authority together with the Financial Stability Authority referred to in the
Act on the Act on the Finnish Stability Authority (1195/2014) exercise supervision to ensure that
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those operating in financial markets observe the provisions applying to them under the Act on the
Resolution of Credit Institutions and Investment Firms (1194/2014), hereinafter referred to as the
Resolution Act.

The Financial Supervisory Authority and the Financial Stability Authority shall engage in mutual
cooperation. The Financial Supervisory Authority shall consult the Financial Stability Authority
before embarking on measures under chapter 3 or 4 of this Act if the supervised entity or other
financial market participant acts in violation of the Resolution Act or Commission regulations and
decisions issued on the basis of or the Resolution Directive referred to in chapter 1, section 4,
paragraph 1 of the Act.

Section 3e (28.12.2017/1071)

Cooperation with the Energy Authority

The Financial Supervisory Authority works together with the Energy Authority to ensure efficient
supervision of the market for emission rights, electricity and natural gas and their derivative

markets.

Before taking supervisory measures relating to trading in derivative contracts based on electricity
or natural gas, the Financial Supervisory Authority shall consult the Energy Authority where the
measures would have an obvious material effect on the operation of the market for electricity or
natural gas, the operational reliability of electricity or natural gas, or the operation of a corporation
with systemic responsibility under the Electricity Market Act (588/2013) or the Natural Gas Market
Act (587/2017), unless the urgency of the matter provides otherwise. (1071/2017)

Section 4 (14.12.2012/752)

Supervised entities

For the purposes of this Act, supervised entity means an entity, institution or private entrepreneur
referred to in subsections 2—4. (15.3.2019/296)

For the purposes of this Act, authorised supervised entity means:
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1) a credit institution or the branch of a third country credit institution as referred to in the Credit
Institutions Act; (9.12.2016/1055)

2) an insurance company or special purpose vehicle as referred to in the Insurance Companies Act
(521/2008); (20.3.2015/311)

3) an employee pension insurance company as referred to in the Act on Employee Pension
Insurance Companies (354/1997);

4) a fund management company as referred to in the Act on Common Funds (213/2019) and a
depository authorised under the said Act; (22.2.2019/215)

5) an investment firm and the branch of a third country firm as referred to in the Investment
Services Act (747/2012); (15.3.2019/296)

6) a stock exchange as referred to in the Act on Trading in Financial Instruments (1070/2017);
(29.6.2021/599)

Paragraph 7 was repealed by Act 16.6.2017/352.

8) a central securities depository as referred to in the Act on the Book-Entry System and
Settlement Activities (348/2017), including a registration fund established by such;
(16.6.2017/352)

8a) a Finnish central counterparty as referred to in the Act on the Book-Entry System and
Settlement Activities; (12.4.2013/254)

9) a payment institution as referred to in the Payment Institutions Act (297/2010);
(12.4.2013/254)

10) a branch of a third country insurance company as referred to in the Act on Foreign Insurance
Companies (398/1995); (12.4.2013/254)

11) a central body as referred to in the Act on a consolidation of deposit banks (599/2010);
(7.3.2014/170)

12) an alternative investment fund manager with authorisation as an alternative investment fund
manager under the Act on Alternative Investment Fund Managers, or a depositary authorised
under the said Act; (14.12.2018/1108);

13) an entity as referred to in Article 27(2) of Regulation (EU) 2017/2402 of the European
Parliament and of the Council laying down a general framework for securitisation and creating a
specific framework for simple, transparent and standardised securitisation, and amending
Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and Regulations (EC) No 1060/2009 and
(EU) No 648/2012, hereinafter referred to as Securitisation Regulation, as has been granted
authorisation as referred to in Article 28 of the said Regulation; (29.6.2021/599)
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14) a holding company that has been granted authorisation to pursue holding company activities
as stipulated in chapter 2a of the Credit Institutions Act; (29.6.2021/599)

15) an approved public arrangement as referred to in Article 2(1)(34), and an approved reporting
mechanism as referred to in Article 2(1)(36), of Regulation (EU) No 600/2014 on markets in
financial instruments and amending Regulation (EU) No 648/2012, hereinafter referred to as £U
Markets in Financial Instruments Regulation, that the Financial Supervisory Authority has granted
authorisation and for the supervision of which it is responsible under Article 27b(1), second
paragraph of the said Regulation; (1.4.2022/205)

16) a crowdfunding service provider as referred to in section 3, paragraph 1 of the Crowdfunding
Act (203/2022). (1.4.2022/205)

In applying the provisions of chapter 3 of this Act, an insurance association as referred to in the
Local Mutual Insurance Associations Act (1250/1987), an employee benefit fund as referred to in
the Employee Benefit Funds Act (948/2021), a pension fund as referred to in the Pension Funds
Act (946/2021), a supplementary pension fund and an EEA supplementary pension fund as
referred to in the Act on Supplementary Pension Funds (947/2021), a holding company of a credit
institution, investment firm, insurance company or insurance association other than that referred
to in subsection 2, paragraph 14, and a holding company of a conglomerate as referred to in the
Act on the Supervision of Financial and Insurance Conglomerates (699/2004) shall be considered
comparable to an authorised supervised entity. (19.11.2021/954)

For the purposes of this Act, other supervised entity means:

1) the holding company of a credit institution, investment firm, insurance company or insurance
association or the holding company of a conglomerate as referred to in the Act on the Supervision
of Financial and Insurance Conglomerates;

2) the holding company of a stock exchange or central securities depository; (16.6.2017/352)

3) a guarantee fund as referred to in chapter 13 of the Credit Institutions Act or an investor
compensation fund as referred to in the Investment Services Act; (19.12.2014/1198)

4) an insurance association as referred to in the Local Mutual Insurance Associations Act;

5) a sickness fund and other employee benefit fund as referred to in the Employee Benefit Funds
Act; (19.11.2021/954)
6) a pension fund as referred to in the Pension Funds Act and a supplementary pension fund and

an EEA supplementary pension fund as referred to in the Act on Supplementary Pension Funds;
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(19.11.2021/954)

7) an unemployment fund or auxiliary fund of unemployment funds as referred to in the
Unemployment Funds Act (603/1984);

8) The Farmers’ Social Insurance Institution referred to in the Farmers Pensions Act (1280/2006)
and The Seafarer’s Pension Fund referred to in the Seafarer’s Pensions Act (1290/2006);

9) The Employment Fund as referred to in the Act on Financing Unemployment Benefits
(555/1998); (18.6.2021/524)

10) a benchmark administrator that does not constitute an authorised supervised entity as referred
to in subsection 2 and that has been granted authorisation by the Financial Supervisory Authority
by virtue of Article 34 of Regulation (EU) 2016/1011 of the European Parliament and of the Council
on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and
Regulation (EU) No 596/2014, hereinafter referred to as Benchmark Regulation. (29.6.2021/599)

The Financial Supervisory Authority shall supervise the operations of the Finnish branches of
foreign EEA supervised entities and the operations of foreign EEA supplementary pension
institutions in Finland, and the provision of services in Finland by foreign supervised entities
without establishment of a branch. Provisions on supervisory duties are also laid down in chapters
5and 6. (29.12.2016/1442).

The Financial Supervisory Authority shall supervise the investment operations of the State Pension
Fund and the Nuclear Waste Management Fund and their compliance with the provisions of insider
registers and declarations of insider holdings; the financing activity planning and investment
operations of the Keva pensions institution and its compliance with the provisions of insider
registers and declarations of insider holdings; and the pension fund of the Church Central Fund.
Provisions on supervisory duties are also laid down in the State Pension Fund Act (1297/2006), the
Nuclear Energy Act (990/1987), the Act on Keva (66/2016) and the Church Act (1054/1993).
(26.3.2021/270)

Section 5 (14.12.2012/752)

Other financial market participants

For the purposes of this Act, other financial market participant means:
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1) an issuer of securities admitted to trading on a regulated market or MTF in Finland, or of
securities for which admission to trading on a regulated market or MTF in Finland has been
sought, as well as any other party obliged to publish a prospectus as referred to in chapter 3,
section 1 of the Securities Markets Act (746/2012), or offering securities under chapter 1, section 4
of the said Act; (19.12.2018/1229)

2) an accounting entity whose securities have been admitted to trading, as referred to in
paragraph 1 in an EEA member state other than Finland, or for whose securities such admission to
trading has been sought;

3) a trading participant other than an investment service provider as referred to in chapter 1,
section 2, subsection 1, paragraph 15 of the Act on Trading in Financial Instruments;
(28.12.2017/1071)

4) a clearing party as referred to in chapter 1, section 3, paragraph 6 of the Act on the Book-Entry
System and Settlement Activities;

5) an account manager as referred to in chapter 1, section 3, paragraph 9 of the Act on the Book-

Entry System and Settlement Activities;

6) an insider as referred to in chapter 7, section 12 of the Investment Services Act, chapter 3,
section 29 of the Act on Trading in Financial Instruments, chapter 2, section 17 of the Act on the
Book-Entry System and Settlement Activities and chapter 3, section 6 of the Act on Common
Funds, and a party liable to declare as referred to in chapter 3, section 8 of the Act on Common
Funds and a person discharging managerial responsibilities as referred to in Article 3(1)(25) of
Regulation (EU) No 596/2014 of the European Parliament and of the Council on market abuse 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, hereinafter referred to as Market Abuse
Regulation, and a person closely associated as referred to in Article 3(1)(26); (22.2.2019/215)

7) an offeror of a voluntary takeover bid, as referred to in chapter 11, section 1 of the Securities
Market Act, a shareholder as referred to in section 19, an offeror of a takeover bid as referred to in
section 27, and any other person acting in concert with them, as referred to in section 5;

8) a party who by virtue of chapter 9, section 5 of the Securities Markets Act, is obliged to submit
a notification of major holdings as referred to in the said section;

9) a foreign entity acting as a custodian, as referred to in section 2, subsection 1, paragraph 2 of
the Act on Securities Accounts (750/2012);

10) a party who under chapter 2, section 11 of the Act on Trading in Financial Instruments,
chapter 4, section 7 of the Act on Common Funds, chapter 7, section 9 of the Act on Alternative

Investment Fund Managers, chapter 3, section 1 of the Credit Institutions Act, chapter 6a, section
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1 of the Investment Services Act, section 11 of the Act on the Supervision of Financial and
Insurance Conglomerates, chapter 4, section 5 of the Insurance Companies Act, section 21a or 21c
of the Payment Institutions Act, or Regulation (EU) No 909/2014 of the European Parliament and
of the Council on improving securities settlement in the European Union and on central securities
depositories and amending Directives 98/26/EC and 2014/65/EU and Regulation (EU) No
236/2012, hereinafter referred to as EU Central Securities Depositories Regulation, is obliged to
notify the Financial Supervisory Authority of the acquisition and transfer of shares and
participations; (29.6.2021/599)

11) the Finnish Workers’ Compensation Center referred to in the Workers” Compensation Act
(459/2015); (29.12.2016/1442)

12) the Finnish Motor Insurers’ Centre referred to in the Act on the Finnish Motor Insurers’ Centre
(461/2016) and the Traffic Accident and Patient Injury Board referred to in the Act on the Traffic
Accident and Patient Injury Board (959/2019); (22.8.2019/963)

13) the Patient Insurance Centre referred to in the Act on the Patient Insurance Centre
(949/2019); (22.8.2019/963)

14) the Finnish Centre for Pensions referred to in the Act on the Finnish Centre for Pensions
(397/2006);

15) the Finnish Environmental Insurance Centre referred to in the Environmental Damage
Insurance Act (81/1998);

Paragraph 16 was repealed by Act 18.6.2021/524.

17) an insurance intermediary and ancillary insurance intermediary as referred to in the Act on
Insurance Distribution (234/2018), including foreign insurance intermediaries registered in an EEA
Member State other than Finland; (20.4.2018/241)

18) a real estate fund as referred to in the Real Estate Funds Act (1173/1997);

19) a credit rating agency as referred to in Regulation (EC) No 1060/2009 of the European
Parliament and of the Council on credit rating agencies; (21.12.2012/902)

20) a party who is liable to make a notification under Article 5(1) of Regulation (EU) No 236/2012
of the European Parliament and of the Council on short selling and certain aspects of credit default
swaps, hereinafter referred to as Short-Selling Regulation, disclose information under Article 6(1),
or make a notification under Article 7(1) or Article 8; or a party who is liable to comply with the
restrictions provided for in Articles 12, 13 or 14, who submits a notification of an exemption under
Article 17 or is liable to comply with a decision taken by the Financial Supervisory Authority by
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virtue of Articles 18(1), 19(2), 20(2), 21 or 23(1) or with a decision taken by the European
Securities and Markets Authority by virtue of Article 28(1) of the Regulation; (12.4.2013/254)

21) a trade repository as referred to in Article 2(2) of Regulation (EU) No 648/2012 of the
European Parliament and of the Council on OTC derivatives, central counterparties and trade
repositories, hereinafter referred to as European Market Infrastructures Regulation, a financial
counterparty as referred to in Article 2(8), a non-financial counterparty as referred to in Article
2(9), a pension scheme arrangement as referred to in Article 2(10), a clearing member as referred
to in Article 2 (14), and a client as referred to in Article 2(15) of the Regulation; (8.5.2020/316)
21a) natural or legal persons as referred to in Article 82(2) of the Regulation (EU) 2021/23 of the
European Parliament and of the Council on a framework for the recovery and resolution of central
counterparties and amending Regulations (EU) No 1095/2010, (EU) No 648/2012, (EU) No
600/2014, (EU) No 806/2014 and (EU) 2015/2365 and Directives 2002/47/EC, 2004/25/EC,
2007/36/EC, 2014/59/EU and (EU) 2017/1132, hereinafter referred to as the Recovery and
Resolution of Central Counterparties Regulation; (16.2.2023/192)

22) a party who is obliged to comply with the provisions of Articles 38—42 of the Commission
Regulation (EU) No 1031/2010 on the timing, administration and other aspects of auctioning of
greenhouse gas emission allowances pursuant to Directive 2003/87/EC of the European Parliament
and of the Council establishing a scheme for greenhouse gas emission allowances trading within
the Community, hereinafter referred to as Auctioning Regulation; (12.4.2013/254)

23) a payment service provider as referred to in section 7, an electronic money institution as
referred to in section 7a, and an account information service provider as referred to in section 7b
of the Payment Institutions Act; (14.12.2017/893)

24) a party who, under chapter 5, sections 1 and 2 of the Act on Alternative Investment Fund
Managers, has enrolled in the register maintained by the Financial Supervisory Authority;
(7.3.2014/170)

25) a party who has been granted an exemption as referred to in chapter 10, section 2, subsection
3 of the Act on Alternative Investment Fund Managers; (7.3.2014/170)

26) the Finnish issuer of LEI codes under the Global Legal Entity Identifier System; (6.3.2015/198)

27) a register keeper as referred to in section 4f of the State Pension Fund Act and section 165c of
the Local Government Pensions Act; (29.6.2016/520)

28) a person who produces or disseminates investment recommendations or other information
recommending or suggesting an investment strategy, as referred to in Article 20(1) of the Market
Abuse Regulation; (25.8.2016/737)
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29) a project owner, as referred to in section 3, paragraph 2 of the Crowdfunding Act, and a
named third party, as referred to in section 3, paragraph 3 of the Crowdfunding Act, to handle
crowdfunding services tasks; (1.4.2022/205)

29 a) a registered agent as referred to in the Act on Bondholder Agents (574/2017);
(25.8.2017/575)

30) a Finnish credit intermediary or a Finnish branch of a foreign credit intermediary as referred to
in the Act on Intermediaries of Consumer Credit Relating to Residential Property (852/2016);
(21.4.2017/228)

31) an entity other than a supervised entity as referred to in section 4 that is obliged to observe
Regulation (EU) No 1286/2014 of the European Parliament and of the Council on key information
documents for packaged retail and insurance-based investment products (PRIIPs), hereinafter
referred to as regulation on key information documents for packaged investment products;
(28.12.2017/1071)

32) a benchmark administrator registered by the Financial Supervisory Authority by virtue of
Article 34 of the Benchmark Regulation; (29.6.2021/599)

33) a person other than a supervised entity as referred to in section 4 or a registered benchmark
administrator as referred to in paragraph 32 above obliged to observe the Benchmark Regulation;
(29.6.2021/599)

34) a securitisation special purpose entity as referred to in Article 2(2) of the Securitisation
Regulation, an originator as referred to in Article 2(3), a sponsor as referred to in Article 2(5) and
an original lender as referred to in Article 2(20); (22.2.2019/215)

35) a person other than a supervised entity as referred to in section 4 who is obliged to comply
with Regulation (EU) 2015/2365 of the European Parliament and of the Council on transparency of
securities financing transactions and of reuse and amending Regulation (EU) No 648/2012,
hereinafter referred to as Regulation on Reporting and Transparency of Securities Financing
Transactions; (15.3.2019/296)

36) a third country firm providing services without establishing a branch, as referred to in chapter
5, section 7 of the Investment Services Act; (12.4.2019/517)

37) a proxy adviser as referred to in chapter 10a, section 1 of the Securities Markets Act;
(26.4.2019/574)

38) a virtual currency provider as referred to in the Act on Virtual Currency Providers (572/2019);
(18.6.2021/524)
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39) a mixed activity holding company as referred to in chapter 1, section 13 of the Investment
Services Act; (16.2.2023/184)

40) a party, who shall register under Section 4 of the Act on the Registering of Certain Credit
Providers and Credit Intermediaries (186/2023) in the Credit Provider and Peer-2-Peer Lending
Intermediary register maintained by the Financial Supervisory Authority. (16.2.2023/184)

Section 6 (14.12.2012/752)

Other definitions

For the purposes of this Act, the following definitions shall apply:
1) EEA member state means a state belonging to the European Economic Area (EEA);
2) third country means a state other than an EEA member state;

3) home member state means an EEA member state that has granted authorisation to a foreign
EEA supervised entity; home member state also means an EEA member state that has granted
authorisation to a company that provides or intends to provide financial and insurance services in
Finland without establishing a branch; (12.4.2013/254)

4) host member state means an EEA member state in which a credit institution, investment firm,
fund management company, alternative investment fund manager or insurance company has

established a branch; the provisions of this Act on host member states shall also apply,

as appropriate, to an EEA member state in which a credit institution, investment firm, fund
management company, alternative investment fund manager, or insurance company provides or

intends to provide services without establishing a branch; (7.3.2014/170)

5) foreign EEA supervisory authority means a home or host (member state) supervisory authority
equivalent to the Financial Supervisory Authority of a state other than Finland;

6) third country supervisory authority means a supervisory authority of a third country equivalent

to the Financial Supervisory Authority;

7) foreign supervised entity means an undertaking equivalent to a credit institution, as referred to
in the Credit Institutions Act, an investment firm as referred to in the Investment Services Act, a
fund management company as referred to in the Act on Common Funds, an alternative investment
fund manager as referred to in the Act on Alternative Investment Fund Managers, an insurance
company as referred to in the Insurance Companies Act, a payment institution as referred to in the
Payment Institutions Act or a central counterparty as referred to in the Act on the Book-Entry
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System and Settlement Activities that has a branch in Finland or provides or intends to provide
services in Finland without establishing a branch; (7.3.2014/170)

8) foreign EEA supervised entity means a foreign supervised entity subject to the legislation of
another EEA member state;

9) third country supervised entity means a foreign supervised entity subject to the legislation of a
third country;

Paragraph 10 was repealed by the Act of 12.4.2013/254.

11) group-wide supervision means consolidated supervision of credit institutions or investment
firms, group-wide supervision of insurance undertakings and supervision of financial and insurance
conglomerates; (18.6.2021/524)

12) conglomerate means a consolidation group as referred to in chapter 1, section 16 of the
Credit Institutions Act, an investment firm consolidation group as referred to in chapter 1, section
21a of the Investment Services Act, an insurance conglomerate as referred to in chapter 26,
section 2, subsection 2 of the Insurance Companies Act and a financial and insurance
conglomerate as referred to in section 3 of the Act on the Supervision of Financial and Insurance
Conglomerates; (18.6.2021/524)

13) foreign EEA conglomerate means a foreign group of undertakings equivalent to a
conglomerate, as referred to in paragraph 12, the group-wide supervision of which is the
responsibility of a foreign EEA supervisory authority and which includes at least one Finnish
undertaking;

14) branch means the branch of a credit institution, investment firm, fund management company,
alternative investment fund manager, payment institution or insurance company, or the Finnish
branch of a foreign credit institution, as referred to in the Credit Institutions Act, the Finnish
branch of a foreign insurance company, as referred to in the Act on Foreign Insurance Companies,
the Finnish branch of a foreign investment firm and the branch of a third country firm, as referred
to in the Investment Services Act, the Finnish branch of a foreign EEA fund management
company, as referred to in the Act on Common Funds, and the Finnish branch of a foreign
payment institution as referred to in the Act on the Operation of Foreign Payment Institutions in
Finland (298/2010); (15.3.2019/296)

15) foreign branch means the Finnish branch of a foreign supervised entity;

16) foreign EEA branch means the Finnish branch of a foreign EEA supervised entity;

17) rules mean a supervised entity's Articles of Association and by-laws, the rules of a credit
institution, payment institution, savings bank, mortgage association, pension fund, supplementary
pension fund, EEA supplementary pension fund, employee benefit fund, unemployment fund,
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deposit guarantee fund, investor compensation fund, stock exchange, central securities depository
or common fund organised in the form of a cooperative, or the rules of an alternative investment
fund manager as referred to in the Act on Alternative Investment Fund Managers, or such other
rules that the Financial Supervisory Authority or another authority may confirm for financial market
participants by virtue of the provisions governing financial markets, or that financial market
participants are otherwise required to comply with in their operations by virtue of the provisions
governing financial markets; (19.11.2021/954)

18) regulated market and MTF mean a regulated market as referred to in chapter 1, section 2,
subsection 1, paragraph 5 of the Act on Trading in Financial Instruments and an MTF as referred
to in chapter 1, section 2, subsection 1, paragraph 8; (28.12.2017/1071)

19) financial instrument means a financial instrument as referred to in chapter 1, section 14 of
the Investment Services Act; (18.6.2021/524)

20) significant link means a situation as referred to in chapter 1, section 26, subsection 1,
paragraph 15 of the Investment Services Act, chapter 5, section 12 of the Credit Institutions Act or
chapter 1, section 10 of the Insurance Companies Act where there is a link between two or more

natural or legal persons that fulfils more closely stipulated conditions; (1.4.2022/214)

21) PEPP Regulation means the Regulation (EU) 2019/1238 of the European Parliament and of the
Council on a pan-European Personal Pension Product (PEPP). (1.4.2022/214)

Chapter 2

Administration

Section 7

Institutions

A board shall be appointed to manage the activities of the Financial Supervisory Authority.

The Parliamentary Supervisory Council referred to in section 10 of the Act on the Bank of Finland
shall have administrative and supervisory responsibilities regarding the Financial Supervisory
Authority as provided in this Act.

Section 8
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Parliamentary Supervisory Council

The responsibilities of the Parliamentary Supervisory Council shall be:

1) to supervise the overall expediency and efficiency of the activities of the Financial Supervisory
Authority;

2) to appoint the members and deputy members of the board and designate one of the members
as Chairman and one as Vice Chairman;

3) to decide on the suspension from duty of a board member or deputy board member for a
specified period;

4) to appoint and dismiss, upon proposal by the board, the Director General and designate a
deputy to the Director General;

5) to decide the principles for determining the Director General’s salary, leave of absence and
annual leave and any other matters pertaining to the Director General’s terms of employment;

6) to decide on the issuance of a warning to the Director General and the suspension of the
Director General from office for a specified period;

7) to confirm the rules of procedure of the Financial Supervisory Authority upon proposal by the
board;

8) to supervise compliance by board members with their disclosure obligations provided in section
16;

9) to decide the compensation payable to board members.

Section 9

Board

The board of the Financial Supervisory Authority shall be composed of no more than six members.
(29.12.2016/1442)

One of the members shall be appointed on the basis of a proposal by the Ministry of Finance, one
on the basis of a proposal by the Ministry of Social Affairs and Health and one on the basis of a
proposal by the Bank of Finland. A deputy member shall be designated in the same order of
procedure for each member appointed on the basis of a proposal by the Ministry of Finance, the
Ministry of Social Affairs and Health and the Bank of Finland. In addition, at least two further
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members shall be appointed to the board. Board members and deputy board members must be
conversant with the activities of the financial markets. (29.12.2016/1442)

Board members and deputy board members may not belong to, or be in the employ of, the board
of directors, board of management, body of representatives, board of trustees or auditors of a
supervised entity, a foreign supervised entity or a pension institution as referred to in section 4,
subsection 6. Disqualification of a board member or a deputy board member shall be subject to
the provisions laid down in the Administrative Procedure Act (434/2003).

The term of office of the board shall be three years.

The board shall be quorate if three members or deputy members are present, one of whom must
be the Chairman or Vice Chairman. Matters shall be decided by simple majority vote. In the case
of a tie, the Chairman shall hold the casting vote or, when deciding matters referred to in section
10, subsection 1, paragraph 5, the more moderate view shall win.

If a board member or a deputy board member is prosecuted or under investigation for an offence,
he or she may be suspended from duty, forfeiting all compensation, for the duration of the

prosecution or investigation.

Section 10

Responsibilities of the board

The board shall have the following responsibilities in the field of financial market supervision:

1) to set specific objectives for managing the tasks referred to in sections 3 and 3a and the
operations of the Financial Supervisory Authority, and decide the overall strategy of the Financial
Supervisory Authority and direct and supervise compliance with the strategy and achievement of
the objectives; (29.12.2016/1442)

2) to approve regulations issued by virtue of law and those guidelines that it has not transferred to

the Director General for approval;

3) to decide on the principles to be observed by the Financial Supervisory Authority in international

cooperation;
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4) to attend to the development of cooperation between the authorities involved in the supervision

of financial markets;

4a) to attend to the development of cooperation between authorities, as referred to in section 3c;
(14.12.2012/752)

5) to order payment of a conditional fine imposed by the Financial Supervisory Authority and
decide on administrative sanctions provided in chapter 4, administrative sanctions provided in the
Act on Preventing Money Laundering and Terrorist-Financing (444/2017) and on penalty payments
imposed by the Financial Supervisory Authority as referred to in the Act on Certain Powers of the
Consumer Protection Authorities (566/2020); (9.7.2020/569)

6) to take a decision to set, adjust or keep unchanged a countercyclical capital buffer requirement
as referred to in chapter 10, sections 4, 4a, 7 and 8 of the Credit Institutions Act, a decision to
approve the countercyclical capital buffer requirement as referred to in section 4d, a decision on
the procedure referred to in section 4e, a decision on the procedure referred to in section 6, a
decision on the loan-to-value ratio as referred to in chapter 15, section 11, subsection 3 or section
14, subsection 3 of the Act on the Registering of Certain Credit Providers and Credit
Intermediaries, or a decision to set the capital requirements for exposures secured by mortgages
on immovable property as referred to in Articles 124 and 164 of Regulation (EU) No 575/2013 of
the European Parliament and of the Council amending Regulation (EU) No 648/2012, hereinafter
referred to as EU Capital Requirements Regulation, higher than the minimum amount according to
the Regulation, or to adjust such a decision, or to apply Article 458 of the said Regulation.
(16.2.2023/184)

The board shall have the following responsibilities regarding the administration of the Financial
Supervisory Authority:

1) to decide the supervision fees and processing fees to be levied by the Financial Supervisory
Authority and review the plan referred to in section 70;

2) to approve the supervision agreements referred to in section 67 and the compensation charged
from, or payable to, a foreign EEA supervisory authority for supervisory measures required under
such agreements in so far as the Financial Supervisory Authority, under such agreements,
undertakes to take over or surrender tasks other than those based on cooperation commitments

required under European Union legislation;

3) to consider the annual budget of the Financial Supervisory Authority and submit it to the board
of the Bank of Finland for confirmation;
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4) to present the rules of procedure of the Financial Supervisory Authority to the Parliamentary

Supervisory Council for confirmation;

5) to approve the principles for competitive bidding in respect of services needed by the Financial

Supervisory Authority;

6) to make a proposal to the Parliamentary Supervisory Council for appointment and dismissal of
the Director General, designation of a deputy to the Director General and suspension of the
Director General from office;

7) to appoint and dismiss the senior employees of the Financial Supervisory Authority, with the

exception of the Director General;
8) to decide on suspension from duty or issuance of a warning to employees it has appointed;

9) to resolve such matters concerning the internal administration of the Financial Supervisory

Authority as are
laid down in the rules of procedure;

10) to supply the Parliamentary Supervisory Council with an annual report on the activities of the

Financial Supervisory Authority;

11) to supply whenever necessary, but at least once a year, the Parliamentary Supervisory Council
with a report on the operational objectives of the Financial Supervisory Authority and their
achievement, including an assessment of expected changes in supervision, their impact on the

accumulation of supervision fees and measures required for such changes;

12) to annually consult representatives of financial market participants and representatives of
consumers and other users of financial services on the supervisory objectives and their
achievement, and on the budget referred to in paragraph 3 and the assessment referred to in
paragraph 11; (29.12.2016/1442)

13) to appoint to the Supervisory Board referred to in the SSM Regulation a Financial Supervisory
Authority representative, and an alternate for when the representative is unavailable.
(29.12.2016/1442)

In addition to the provisions of subsections 1 and 2, the board shall also decide on those far-
reaching and significant matters of principle that the Director General submits to it for
consideration. The provisions of section 13 shall apply to the right of the board to consider matters
falling under the competence of the Director General.
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The decision-making powers vested in the board under subsection 1, paragraph 2 may in the rules
of procedure be transferred to the Director General if the matter is of minor importance.

The reports referred to in paragraphs 10 and 11 of subsection 2 above shall also address the
functions of the Financial Supervisory Authority as part of the European System of Financial
Supervision and the Single Supervisory Mechanism referred to in the SSM Regulation.
(29.12.2016/1442)

Section 11

Director General

The Financial Supervisory Authority shall be led by a Director General. The term of office of the

Director General shall be five years.

Eligibility for the position of Director General requires a higher academic degree appropriate for the

position, conversance with financial markets and proven management skills.

The Director General being prevented from attending to his or her responsibilities, these shall
devolve on an employee of the Financial Supervisory Authority appointed by the Parliamentary

Supervisory Council.

If the Director General is prosecuted or under investigation for an offence, he or she may be
suspended from office, forfeiting all compensation, for the duration of such prosecution or

investigation.

The EU Financial Supervision Regulations include provisions on the independence of the director
general in his or her performance of the duties of a member of the board of supervisors or of the
management board of a European Supervisory Authority. (4.3.2011/194)

Section 12

Responsibilities of the Director General
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The responsibilities of the Director General shall be:

1) to manage the activities of the Financial Supervisory Authority and take decisions of the

Authority other than those falling under the competence of the board;

2) to assume responsibility for the efficient and expedient performance of the tasks of the
Financial Supervisory Authority in accordance with guidelines laid down by the board;

3) to assume responsibility for the appropriate preparation of matters to be discussed by the

board;

4) to keep the board informed of matters and initiatives of which he or she has become aware
through the work of the Financial Supervisory Authority, the European Supervisory Authorities and
the European Systemic Risk Board and which influence the development of financial markets and

financial legislation, and to assume responsibility for other reports to the board; (4.3.2011/194)
5) to appoint and dismiss Financial Supervisory Authority employees other than senior employees;

6) to decide on suspension from office or issuance of a warning to employees he or she has
appointed.

Further provisions on the responsibilities of the Director General may be given in the rules of
procedure. The Director General’s powers of decision provided in this section may also be vested
in another official of the Financial Supervisory Authority if specified in the rules of procedure.
(29.12.2016/1442)

Section 13

Consideration by the board of decisions falling under the competence of the Director
General

Decisions that the Director General intends to make shall be submitted to the board for

information before final decision if they concern:

1) granting of authorisation to a supervised entity, withdrawal of authorisation, restriction of
authorised business, closing down or restriction of the business of a foreign EEA branch or, if
decision-making competence lies with another authority, a proposal to grant or withdraw
authorisation or restrict business; (29.12.2016/1442)

2) confirmation of the Articles of Association and by-laws of supervised entities, where the matter

is far-reaching or concerns an important issue of principle;
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3) imposition of an obligation on a supervised entity to take measures for the revocation or

correction of an implemented decision, performed measure or procedure;
4) restriction of the distribution of funds by a supervised entity;
5) imposition of additional capital requirements on a supervised entity;

6) restriction of the activities of a supervised entity’s management for a specified period; or
(16.6.2017/352)

7) publication of significant opinions on overall financial market developments.

If requested by a board member, the board may take up for consideration a matter referred to in
subsection 1. The board may take up such a matter for decision if it may have significant effects
on the stability of financial markets or other financial market developments or cause significant
disruptions to the functioning of the financial system. The provisions of subsection 1 or the present
subsection notwithstanding, the Director General may decide the matter where a decision needs to
be taken as a matter of urgency. Such a decision taken by the Director General shall be submitted
ex post to the board for information. (7.3.2014/170)

Subsection 3 was repealed by Act 29.12.2016/1442.

Section 14

Provisions applicable to employees

The provisions of the Act on Officials of the Bank of Finland shall apply, as appropriate, to the

employees, positions and service relationships of the Financial Supervisory Authority.

Section 15

Independence

An employee of the Financial Supervisory Authority, while in the performance of his or her
responsibilities, shall not have a vested interest in a supervised entity, foreign supervised entity or
other financial market participant, nor shall he or she belong to the supervisory board, board of
directors, board of management, body of representatives, board of trustees or auditors of a
supervised entity, foreign supervised entity or other financial market participant, nor be employed
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by such a supervised entity, foreign supervised entity or other financial market participant. The
provisions of this section on supervised entities shall also apply to pension institutions as referred
to in section 4, subsection 6.

The provisions of the Administrative Procedure Act (434/2003) shall apply to the disqualification of

persons as referred to in subsection 1 above.

The Regulation on the European Systemic Risk Board includes provisions on the independence of
employees of the Financial Supervisory Authority in their performance of duties as members of the
general board of the European Systemic Risk Board, or any other duties related to the Board.
(4.3.2011/194)

Section 16

Obligation of disclosure

Board members and deputy board members, the Director General and employees appointed by
decision of the board must prior to their appointment disclose information on the following

matters:

1) their business activities;

2) their corporate holdings and other significant financial assets;
3) their liabilities, guarantees and other contingent liabilities;

4) their secondary occupations as referred to in section 14 of the Act on Officials of the Bank of

Finland;

5) other commitments that may be of significance in assessing their fitness to perform their official

duties.

The provisions of subsection 1 shall also apply to such persons appointed to an office who, in the
course of attending to their official duties, gain access to confidential information on financial
markets or the financial position or business secrets of private undertakings or individuals other
than on a random basis. The Parliamentary Supervisory Council shall, upon proposal by the board,
decide on the offices referred to here.
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The disclosure obligation referred to in subsection 1 above shall also apply to a person appointed
to an office to attend to official duties as referred to in subsection 1 or 2.

Employees shall, without undue delay, report any material changes in the information disclosed,
correct any deficiencies and, where necessary, supplement such disclosures. They shall, where
necessary, also provide information on the matters referred to in subsection 1 whenever requested
to do so by the Financial Supervisory Authority. The Parliamentary Supervisory Council shall issue
regulations on the method of disclosure.

Members and deputy members of the board and employees of the Financial Supervisory Authority
shall disclose, for entry into a register kept by the board, any credit received from, or guarantee or
other contingent liability granted in his or her favour by, a supervised entity or foreign supervised
entity.

Board members, deputy board members and employees of the Financial Supervisory Authority
shall report information on such shares and financial instruments whose values are based on the
shares as are admitted to trading on a regulated market or MTF in Finland, to a register
maintained by the board of the Financial Supervisory Authority, as provided for in section 16a.
(14.12.2012/752)

Information disclosed on the matters referred to in subsection 1, paragraphs 1-3 shall be
considered confidential. However, everyone shall be entitled to obtain information from the

register referred to in subsection 6.

Section 16a (14.12.2012/752)

Declaration of insider holdings

Board members, deputy board members and employees of the Financial Supervisory Authority
shall submit a declaration of insider holdings within one month of taking up their position.

The declaration of insider holdings shall specify
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1) legally incompetent persons for whom the person subject to the declaration requirement is the

trustee or guardian;

2) entities or foundations in which the person subject to the declaration requirement, or a legally

incompetent person as referred to in paragraph 1, exercises direct or indirect control;

3) any holdings of shares, or financial instruments whose values are based on the shares, admitted
to trading on a regulated market or MTF in Finland, that are owned by the person subject to the
declaration requirement himself or herself, a legally incompetent person as referred to in
paragraph 1 or an entity or foundation as referred to in paragraph 2.

The declaration of insider holdings must contain the necessary details of the person, entity or

foundation and information on the shares and other financial instruments.

The details referred to in subsection 2, paragraphs 2 and 3 above need not be declared in so far
as they concern housing companies, mutual real estate companies as referred to in chapter 28,
section 2 of the Housing Companies Act (1599/2009), ideological or economic associations or non-
profit organisations. However, if an entity carries on regular trading in financial instruments,

information on such instruments must be reported.

The person subject to the declaration requirement must notify the Financial Supervisory Authority
of the following changes within fourteen days of the change:

1) acquisitions and transfers of shares and financial instruments as referred to in subsection 2,

paragraph 3, where the change in holding amounts to at least EUR 5,000;

2) any other changes in the information referred to in this section.

Section 17

Rules of procedure

More specific provisions on the handling of matters and decision-making within the Financial
Supervisory Authority, the duties of its employees and other internal administration of the

Authority shall be laid out in the rules of procedure.

Chapter 3
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Supervisory powers

Right to obtain and inspect information

Section 18

Right to obtain information from supervised entities and other financial market

participants

Confidentiality provisions notwithstanding, a supervised entity or other financial market participant
shall, without undue delay, provide the Financial Supervisory Authority with any such information
and reports requested by it as are necessary for the exercise of its statutory duties. Anyone
exercising control in, or being controlled by, a supervised entity or other financial market
participant as referred to in chapter 1, section 5 of the Accounting Act (1136/1997) shall have a

similar responsibility.

The Financial Supervisory Authority may issue regulations on the regular provision to the Financial
Supervisory Authority of information on a supervised entity’s financial position, ownership, internal
control and risk management, members of administrative and supervisory bodies, employees and

places of business, as well as information necessary for the performance of the tasks referred to in

section 3, subsection 3, paragraphs 3-5, and on the manner of this provision. (29.12.2016/1442)

The provisions of the Act on the Supervision Fees of the Financial Supervisory Authority shall apply
to the Financial Supervisory Authority’s right to obtain information for the purpose of levying

supervision fees.

The provisions of subsection 1 on supervised entities and other financial market participants shall
also apply to undertakings which, acting as agent, or tied agent as referred to in chapter 7, section
6 of the Investment Services Act, for a supervised entity or other financial market participant, or
otherwise under assignment of a supervised entity or other financial market participant performs
tasks pertaining to the business, accounting, information system, risk management or internal

control of the supervised entity or other financial market participant. (18.6.2021/524)
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Section 19

Right to obtain information from other persons

Confidentiality obligations notwithstanding, the Financial Supervisory Authority shall be entitled to
obtain from the following persons all such information in their possession as concerns a supervised
entity or other financial market participant and is necessary for the exercise by the Authority of its

statutory supervisory duties:
1) the auditor of a supervised entity or other financial market participant;

2) the auditor of an entity exercising control in a supervised entity or other financial market

participant as referred to in chapter 1, section 5 of the Accounting Act;

3) the auditor of an entity controlled by a supervised entity or other financial market participant.

The provisions on auditors laid down in subsection 1 shall also apply to any other person who has
a legal obligation to have, or has consented to having, an opinion or other document drawn up by
him or her attached to a prospectus as referred to in chapter 3, section 1 of the Securities Markets
Act. (19.12.2018/1229)

Confidentiality provisions notwithstanding, the Financial Supervisory Authority shall have the right
to obtain, for carrying out a specific supervisory measure, any information that is necessary for the
exercise of supervision from persons other than those referred to above in this section who, with
justifiable cause, may be presumed to have information necessary for carrying out such

supervisory measures.

The Financial Supervisory Authority shall also have the right to obtain from the auditor such
information concerning the auditor as is necessary for carrying out the supervisory duty laid down
for the Financial Supervisory Authority in the Auditing Act. (18.9.2015/1145)

Section 20

Right to obtain information from the register of fines and the criminal record

The Financial Supervisory Authority shall have the right to obtain, from the register of fines

referred to in section 46 of the Act on the Enforcement of Punishment by Fine (672/2002), any



30(114)

information necessary for the purpose of determining the statutory fitness and propriety of the
owners, members of the board of directors, managing director or employee of a supervised entity
or other financial market participant as referred to in section 5, paragraph 24 of this Act.
(22.2.2019/215)

The provisions of the Criminal Records Act (770/1993) shall apply to the right of the Financial
Supervisory Authority to obtain information from the criminal record.

Section 20a (16.6.2017/352)

Right to obtain information from pre-trial investigation and prosecuting authorities

Confidentiality provisions notwithstanding, the Financial Supervisory Authority shall have the right
to obtain from the pre-trial investigation and prosecuting authorities such information about pre-
trial investigations and judicial procedures concerning offences specified in chapter 8, sections 11
and 12 of the Act on the Book-Entry System and Settlement Activities as is necessary for the
purpose of fulfilling the obligations to cooperate laid down in Article 61 of the EU Central Securities
Depositories Regulation. (22.2.2019/215)

Confidentiality obligations notwithstanding, the Financial Supervisory Authority shall have the right
to obtain information necessary for fulfilment of the cooperation obligations laid down in Article
79(1)(2) of the Markets in Financial Instruments Directive, from pre-trial investigation and
prosecution authorities on pre-trial investigation and legal proceedings of criminal acts provided in
chapter 15, section 2 of the Investment Services Act and chapter 12, section 2 of the Act on
Trading in Financial Instruments. (28.12.2017/1071)

Confidentiality obligations notwithstanding, the Financial Supervisory Authority shall have the right
to obtain from pre-trial investigation and prosecuting authorities the information necessary for the
fulfilment of the cooperation obligations laid down in Article 31 of the Regulation (EU) 2020/1503
of the European Parliament and of the Council on European crowdfunding service providers for
business, amending Regulation (EU) 2017/1129 and Directive (EU) 2019/1937, hereinafter referred
to as the Crowdfunding Regulation, on pre-trial investigation and legal proceedings of criminal acts
provided in section 22 of the Crowdfunding Act. (1.4.2022/205)
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Section 20b (1.6.2018/402)
Right to obtain information from the authorities and anyone discharging a public duty

Confidentiality obligations notwithstanding, the Financial Supervisory Authority shall have the right
to obtain from the authorities and anyone discharging a public duty information on the compliance
of supervised entities, other financial market participants and other persons supervised by the
Financial Supervisory Authority by virtue of its mission under section 3 with their registration,
notification and payment obligations relating to taxes, statutory pension, accident and
unemployment insurance contributions and fees collected by Customs, and on their activities,

finances and links.

If a supervised entity or other financial market participant or other person supervised by the
Financial Supervisory Authority by virtue of its mission under section 3 is a legal person, the
Financial Supervisory Authority shall have the right to obtain information on the managing director,
deputy managing director, board members and deputy board members, supervisory board
members and members of equivalent bodies, and their deputies, general partners, other members
of the senior management, and on anyone with a direct or indirect holding of at least one tenth of
the shares or voting rights of a limited liability company, or exercising equivalent ownership or
control in the company, if the person in question is a corporation other than a limited liability
company, as well as on the legal person itself. The Financial Supervisory Authority shall also have
the right to obtain information on entities to be registered in the business information system as
referred to in section 3 of the Business Information Act (244/2001) that have direct or indirect
links to the persons referred to above.

The Financial Supervisory Authority shall have the right to obtain the information referred to in

subsections 1 and 2 if it is necessary for:

1) establishing the statutory fitness and propriety of the owners, board members, managing
director or employees of a supervised entity, other financial market participant or other person

supervised by the Financial Supervisory Authorities by virtue of its mission under section 3;
2) preventing market abuse;

3) exercising supervisory duty as referred to in chapter 7, section 1 of the Act on Preventing
Money Laundering and Terrorist Financing; (23.3.2023/445)
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4) establishing the reliability of information relating to the establishment or ownership of
supervised entities, other financial market participants or other persons supervised by the Financial
Supervisory Authority by virtue of its mission under section 3;

5) securing the right to information referred to in section 21;
6) monitoring compliance with the disclosure obligation under the Securities Markets Act;

7) ensuring financial stability, customer and investor protection and insured interests.

The Financial Supervisory Authority shall have the right to obtain the information referred to in
subsection 1 free of charge. (9.8.2019/918)

Section 21 (14.12.2012/752)

Special right to information related to market abuse and supervision of the Benchmark
Regulation (29.6.2021/599)

Confidentiality provisions notwithstanding, the Financial Supervisory Authority shall have the right
to obtain from a supervised entity or other financial market participant and from a member of their
board of directors, their managing director or an employee any information that is necessary for
monitoring compliance with the provisions of the Securities Markets Act and the Act on Trading in
Financial Instruments, or regulations issued thereunder, concerning market abuse, disclosure of
information affecting the value of securities admitted to trading on a regulated market or MTF, or

trading on a regulated market or MTF, where such information is related to:

1) securities admitted to trading on a regulated market or MTF;

2) securities for which admission to trading on a regulated market or MTF has been sought;

3) securities whose value is based on securities admitted to trading on a regulated market or MTF;
4) issuers of securities as referred to in paragraphs 1-3;

5) transactions involving, or orders relating to, securities as referred to in paragraphs 1-3.

(29.6.2016/520)

The Financial Supervisory Authority shall also have the right, referred to in subsection 1, to obtain
any information that concerns a specific transaction and is necessary for supervision as referred to

in subsection 1 from anyone:

1) who acts for, or on behalf of, a supervised entity or other financial market participant;
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2) who is involved in a transaction or order relating to the securities referred to in subsection 1;

3) who may, with justifiable cause, be presumed to have such information as referred to in

subsection 1.

The provisions of this section on securities shall also apply to other financial instruments.

Confidentiality obligations notwithstanding, the Financial Supervisory Authority shall have the right
to obtain standardised information necessary for the supervision of the Market Abuse Regulation
and the Benchmark Regulation from market participants operating in the commodity derivatives
spot markets, and reports on transactions, and be allowed direct access to the traders’ systems.
(29.6.2021/599)

Confidentiality obligations notwithstanding, the Financial Supervisory Authority shall have the right
to obtain information from all persons participating in the provision of benchmarks and submission
of related data, including service providers to whom activities, services or functions in the
provision of a benchmark have been outsourced as referred to in Article 10 of the Benchmark
Regulation, and from their principals, and, where necessary, summon such person to a hearing.
(29.6.2021/599)

Section 22 (14.12.2012/752)

Summons to a hearing

The Financial Supervisory Authority shall have the right, where necessary, to summon to a hearing
a representative of, or a person employed by, a legal person as referred to in sections 18, 19 and
21 of the Act, or a natural person as referred to in the said sections. The provisions of the
Administrative Procedure Act on oral procedure shall apply to such a hearing. Failure to comply
with such summons shall not constitute grounds for the imposition of a conditional fine as referred

to in section 33a or an administrative sanction as referred to in chapter 4.

Section 23

Right to obtain information on an undertaking other than a supervised entity
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The above provisions of this chapter on supervised entities shall also apply to such other Finnish
undertakings as belong to the same conglomerate as a supervised entity in respect of which
responsibility for group supervision lies with the Financial Supervisory Authority or which is an
affiliate of the supervised entity or, if the supervised entity is a pension fund, supplementary
pension fund or EEA supplementary pension fund, the employer having established the pension
fund, supplementary pension fund or EEA supplementary pension fund. Confidentiality provisions
notwithstanding, the Financial Supervisory Authority shall also have the right to obtain, from a
supervised entity, equivalent information on a foreign undertaking belonging to the same
conglomerate as the supervised entity and on a foreign affiliate of the supervised entity, to the
extent necessary for the exercise by the Financial Supervisory Authority of its statutory supervisory
duties. (19.11.2021/954)

The provisions of section 60 shall apply to the right to obtain information concerning a foreign EEA
branch, the provisions of section 63 to the right to obtain information concerning a Finnish
undertaking belonging to a foreign conglomerate and the provisions of section 64 to the right to
obtain information concerning a foreign undertaking belonging to a conglomerate in respect of
which group supervision is undertaken by the Financial Supervisory Authority.

Section 24

Right of inspection

Confidentiality provisions notwithstanding, the Financial Supervisory Authority shall be entitled to
obtain for inspection, at the place of business of a supervised entity or other financial market
participant, any documents, recordings of telephone conversations and records of electronic
communications, other telecommunications data and information systems concerning the business
and administration of such supervised entity or other financial market participant, to the extent
necessary for the exercise by the Financial Supervisory Authority of its statutory supervisory
duties. The Financial Supervisory Authority shall be entitled to obtain any requisite copies of
documents and other records and telecommunications data as referred to in this section from a
supervised entity or other financial market participant, free of charge. (18.3.2016/176)

The provisions of subsection 1 on supervised entities and other financial market participants shall

also apply to undertakings which, acting as agent, or tied agent as referred to in chapter 7, section
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6 of the Investment Services Act, for a supervised entity or other financial market participant, or
otherwise under assignment of a supervised entity or other financial market participant performs
tasks pertaining to the business, accounting, information system, risk management or internal

control of the supervised entity or other financial market participant. (28.12.2017/1071)

Confidentiality provisions notwithstanding, the Financial Supervisory Authority shall also have the
right to obtain for inspection, from persons and undertakings as referred to in sections 19, 21 and
23, any documents and records containing information as referred to in the said sections.

The provisions of section 60 shall apply to the right to inspection concerning a foreign EEA branch,
the provisions of section 63 to the right to inspection concerning a Finnish undertaking belonging
to a foreign EEA conglomerate and the provisions of section 64 to the right to inspection
concerning a foreign undertaking belonging to a conglomerate in respect of which group
supervision is undertaken by the Financial Supervisory Authority.

In the circumstances foreseen in the European Union financial market statutes, the European
Supervisory Authorities shall have the right to participate in inspections in keeping with the
provisions of the Regulations on European financial supervision. (29.6.2021/599)

Section 25

Derogation from the right to obtain and inspect information concerning attorneys,
legal counsels and advocates

By way of derogation from the above provisions of this chapter, the Financial Supervisory Authority
shall not be entitled to obtain information, documents or records concerning a client of an
advocate from an advocate as referred to in the Advocates Act (496/1958), or from his or her
assistant, nor to inspect them, nor to obtain from any other person such information, documents
or records to which access was gained in connection with the performance of the duties of legal
counsel or attorney, nor to inspect them. In addition to actual duties in legal proceedings, juridical
advice on a clients legal status in the pre-trial investigation of a crime or in any other pre-trial
hearing, or on the initiation or avoidance of a trial, shall also fall within the meaning of the duties

of legal counsel or attorney.
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The provisions of subsection 1 notwithstanding, the Financial Supervisory Authority shall be
entitled to obtain information, documents and records as referred to in section 21 concerning a
client of an advocate from the advocate or from his or her assistant, and to inspect them, pursuant
to section 24, subsection 3.

Section 25a (29.6.2016/520)

Punishment for providing false documents

Provisions on the punishment for providing false documents to a public authority are laid down in
chapter 16, section 8 of the Criminal Code of Finland (39/1889).

Section 25b (18.6.2021/524)

Executive assistance

The Financial Supervisory Authority shall have the right to receive executive assistance from the
police for the performance of its duties.

Powers concerning an authorised supervised entity and comparable supervised entity

Section 26 (7.3.2014/170)

Withdrawal of authorisation and registration and comparable ordering of the
termination of business activity (18.6.2021/524)

The Financial Supervisory Authority may withdraw a supervised entity’s authorisation, or, if
authorisation was granted by the ECB or another competent authority, propose withdrawal of
authorisation to such other authority, where the achievement of the of the objectives for financial
supervision laid down in section 1 cannot be adequately secured by restricting the business activity
of the supervised entity in accordance with section 27 or through other measures provided for in
this Act or elsewhere in law, and where:

1) the essential statutory conditions under which authorisation was granted or business was taken

up no longer exist;
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2) the supervised entity has failed to take, within the prescribed period, the measures defined in a
recovery plan as referred to in chapter 8a of the Credit Institutions Act, in a reorganisation plan for
a conglomerate’s capital position as referred to in section 25 of the Act on the Supervision of
Financial and Insurance Conglomerates, or in a reorganisation plan or short-term financing plan as
referred to in chapter 25, section 5 or 6 or chapter 26, section 11 of the Insurance Companies Act,
section 20 of the Act on Employee Pension Insurance Companies, section 46 of the Act on Foreign
Insurance Companies or in chapter 12, section 6b of the Local Mutual Insurance Associations Act,
or if implementation of such a plan has been neglected; or (26.3.2021/235)

3) the supervised entity has seriously neglected to comply with a prohibition or decision on redress
laid down in section 33 or ordered by the Financial Supervisory Authority by virtue of another act.
(29.12.2016/1442)

The Financial Supervisory Authority shall also have the right to withdraw authorisation granted to a

supervised entity or propose such withdrawal where:

1) the operations of a supervised entity constitute a material breach of the provisions governing

financial markets

or the provisions or regulations issued thereunder by the authorities, the terms of authorisation or

the rules applicable to the operations of the supervised entity;

2) a supervised entity has closed down its business for a period of more than six months or has

been placed in liquidation;

3) no business has been taken up by a supervised entity within 12 months of the granting of

authorisation; or

4) upon application for authorisation, essentially wrong or imperfect information was submitted on

matters of significance for regulation and supervision.

Prior to making a decision or proposal for a decision as referred to in subsection 1 and subsection
2, paragraph 1, the Financial Supervisory Authority shall reserve a reasonably long period of time
for the supervised entity to remedy such deficiencies, unless immediate withdrawal of
authorisation is necessary for safeguarding the achievement of the objectives for financial

supervision laid down in section 1. (8.8.2014/611)

The Financial Supervisory Authority shall, upon application from the Finnish branch of a third

country credit institution, a payment institution, a mortgage association, an insurance company,
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the Finnish branch of a third country insurance company, an investment firm, the Finnish branch
of a third country investment firm, a fund management company and depositary as referred to in
the Act on Common Funds, an alternative investment fund manager, the Finnish branch of an EEA
alternative investment fund manager or a depositary or special depositary as referred to in the Act
on Alternative Investment Fund Managers, withdraw an authorisation it has granted to such
supervised entity if the entity no longer carries out business subject to authorisation and has
therefore applied for withdrawal of authorisation. The withdrawal of an authorisation granted to a
credit institution organised as a limited company, upon such credit institution’s application, is
governed by the Act on Commercial Banks and Other Credit Institutions in the Form of a Limited
Company (1501/2001), the withdrawal of an authorisation granted to a savings bank, upon such
savings bank’s application, is governed by the Savings Bank Act (1502/2001), and the withdrawal
of an authorisation granted to a credit institution organised as a cooperative, upon such cr