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TARGET MARKET ASSESSMENT OF THE NOTES DUE 19 JUNE 2026 

Solely for the purposes of the product governance requirements set forth in Directive 2014/65/EU (as 
amended, “MiFID II”), the Joint Bookrunners (the “Manufacturers”) have made a target market assessment 
in respect of the Notes (ISIN: FI4000541685), and have concluded that the target group for the Notes is: 

Type of client: Clients that are eligible counterparties, professional clients and retail clients, each as defined 
in MiFID II. 

Knowledge and experience: Clients that are (i) informed investors, having one or more of the following 
characteristics: (a) average knowledge of the relevant financial products (an informed investor can make an 
informed investment decision based on the offering documentation, together with knowledge and 
understanding of the specific risk factors/risks highlighted with them only), or (b) some financial industry 
experience, or (ii) advanced investors, having one, or more of the following characteristics: (x) good 
knowledge of the relevant financial products and transactions, or (y) financial industry experience or 
accompanied by professional investment advice or included in a discretionary portfolio service. 

Financial situation with a focus on the ability to bear losses: Clients that have the ability to tie money up 
for 66 months and bear losses of up to 100 per cent. of the capital invested in the Notes. 

Risk tolerance: Financial ability and willingness to put the entire capital invested at risk. Clients investing in 
the Notes are willing to take more risk than deposit savings and do not require a fully guaranteed income or 
return profile. 

Investment objective: Clients whose investment objective is to generate growth of the invested capital and 
have a 66 months investment horizon. 

Furthermore, the Manufacturers have made an assessment as to the negative target market and concluded 
that the negative target market for the Notes is clients that seek full capital protection or full repayment of the 
amount invested, are fully risk averse/have no risk tolerance or need a fully guaranteed income or fully 
predictable return profile. 

The Manufacturers have made an assessment as to the distribution strategy for the Notes, and have 
concluded that (i) all channels for distribution to eligible counterparties and professional clients are 
appropriate; and (ii) the following channels for distribution of the Notes to retail clients are appropriate – 
investment advice, portfolio management, non-advised sales and pure execution services, subject to the 
distributor’s suitability and appropriateness obligations under MiFID II, as applicable. Any person 
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the 
Manufacturers’ target market assessment. However, a distributor subject to MiFID II is responsible for 
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the 
Manufacturers’ target market assessment) and determining appropriate distribution channels, subject to the 
distributor’s suitability and appropriateness obligations under MiFID II, as applicable. 

Solely for the purposes of the product governance requirements set forth in UK MiFIR (as defined below), 
the Manufacturers have made a target market assessment in respect of the Notes, and have concluded that 
(i) the target group for the Notes is: only eligible counterparties, as defined in the FCA Handbook Conduct of 
Business Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it 
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) (the “UK 
MiFIR”); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients 
are appropriate. Any person subsequently offering, selling or recommending the Notes (a “UK distributor”) 
should take into consideration the Manufacturers’ target market assessment; however, a distributor subject 
to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product 
Governance Rules”) is responsible for undertaking its own target market assessment in respect of the 
Notes (by either adopting or refining the Manufacturers’ target market assessment) and determining 
appropriate distribution channels. 

 


