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MERGERS & ACQUISITIONS 

> TRANSACTIONS DONE BY PURCHASE OF  
OWN SHARES 
by Johan Åkermarck and Toni Kalliokoski 

Ever since the credit crisis hit the markets, transactions have been hindered 

by the lack of available financing. A number of ways to mitigate this issue 

have been devised. Among them, one that has gained some popularity 

under specific circumstances is financing through the purchase of own 

shares. In situations where there are very few shareholders, which do not 

have the means to pay for additional shares offered to be purchased by a 

shareholder, the company could have the means to pay for its own shares. 

Sometimes the purchase of own shares can be a better option than to pay 

dividend. 

This form of financing is not without its risks but under certain conditions it 

can prove quite practical. During the past months, we have seen a number 

of deals where the purchase of the target's own shares has been the chosen 

solution.  

Normally own shares are purchased proportionally from all the shareholders, 

which can be done by a majority vote, or a two-thirds majority in public 

limited companies. However, it is possible for a company to purchase its 

own shares in a proportion other than that of the shares held by the 

shareholders. This type of directed purchase requires the consent of all 

shareholders, if the shareholders have the obligation to sell their shares, or a 

majority of two-thirds, if they have the right to sell their shares. Obviously, 

this option is best suited for situations where the ownership of shares is 

highly concentrated. In a typical scenario, there will be one shareholder 

remaining while the others sell their shares. For example, in joint ventures 

with two shareholders, one way for the other shareholder to become the 

sole owner is that the target company purchases its own shares from the 

other shareholder. 

This type of arrangement also enables the transaction costs to be placed on 

the target. For instance, the buyer can avoid taking more debt onto its own 

balance sheet. Likewise, the asset transfer tax that would normally be paid 

by the buyer will be taken care of by the target. 

The main prerequisite is, of course, that the target company must have 

sufficient assets to finance the purchase. Due to the fact that the purchase of 

own shares is considered a distribution of company assets, there are certain 

limitations to its use. 

An alternative financing 
option 

A practical solution 
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In this regard, there are three primary limitations to the purchase of own 

shares. Firstly, assets shall not be distributed if it is known or should be 

known at the time of the distribution decision that the company is insolvent 

or that the distribution will cause the insolvency of the company. Secondly, 

the distribution of assets shall be based on the latest adopted and audited 

financial statements. Thirdly, the company may distribute only its reserves of 

unrestricted equity, less the assets that are to be left undistributed under the 

Articles of Association, and this distribution must not threaten the 

company's solvency. 

Also the pricing of the deal is different when it is executed in a way where 

the target purchases its own shares instead of the buyer purchasing the 

shares. The target must take care that the price is not too high compared to 

market price, or the target could face serious hidden dividend issues, e.g., 

that the decision is null and void, that the target must restructure the deal, 

pay interest and damages and that the board members could possibly even 

face criminal charges. At the same time, the abovementioned creditor 

protection issues must be taken into account.  

The main risk is related to the requirement that the purchase must not lead 

to insolvency. It is clear that if insolvency occurs soon after the transaction, it 

is highly likely that the purchase of own shares is going to be considered the 

reason for the insolvency. The question is, how much time needs to pass 

before the purchase of own shares can no longer be seen to be connected 

to the insolvency. 

In practice, auditors have required very long periods, sometimes even as 

long as three years after the purchase, before the purchase can no longer be 

considered linked to the insolvency. In case of insolvency before this time 

limit has passed, it is theoretically possible for members of the board to be 

personally liable for the damage caused to the company or to the creditors 

of the company who may not receive full payment for their receivables. 

Usually the shareholder who becomes the sole owner of the target knows 

that the transaction will not make the company go bankrupt and may well 

give board members sufficient assurance of that, in the form of hold 

harmless statements, for example. 

While the purchase of own shares carries some risks that are absent from 

more traditional forms of deals, these risks can be controlled sufficiently if 

the transaction is well planned. In certain cases, it can even provide a 

solution in a situation where the deal would otherwise not have taken place. 

Subsequent insolvency  
is key risk 

Careful design is needed  
to manage risks 
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In this short article we have not presented several special circumstances, 

such as decision-making when there are different series of shares and the 

difference between public and private limited companies. 

 

 

Partner Johan Åkermarck is a member of D&I's Mergers & Acquisitions 
practice area. In addition to mergers and acquisitions his work focuses on 
Life Sciences. 
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FINANCE & CAPITAL MARKETS 

> STATEMENT CONCERNING REWARDING SYSTEMS 
PUBLISHED BY THE FSA 
by Riikka Hartikainen 

The Finnish Financial Supervisory Authority ("FSA") published a statement 

concerning rewarding systems on 17 February 2010. The rewarding 

principles of banks, insurance companies and other companies in the 

financial sector have been the subject of a broad discussion during and after 

the global financial crisis. Several international bodies, such as the European 

Commission, the Committee of European Banking Supervisors (CEBS) and 

the Financial Stability Board (FSB) have prepared recommendations 

concerning rewarding systems. 

The purpose of the FSA's statement is to bring the instructions for 

companies in the Finnish financial sector to the same level as the 

international instructions. In addition, the purpose is to assure that no 

aspects, which could increase risk-taking or decrease stability of the 

companies or the whole market, are included in the rewarding systems of 

the supervised entities. 

According to the statement, a supervised entity should have a salary and 

rewarding policy approved by the board. The policy must conform to the 

efficient risk management and be extended to the entire personnel of the 

supervised entity.  

The salary and rewarding policy should include measures that aim to avoid 

collisions of interests. The procedure applied to the determination of salaries 

and rewards should be clearly defined, well-documented and internally 

transparent. 

If salaries include variable parts in addition to fixed parts, the policy should 

establish an appropriate balance between the variable and fixed parts of 

salaries. In addition, the supervised entity should establish a maximum 

amount for the variable parts.  

A large part of rewarding should be maintained fixed so that the supervised 

entity could entirely or partly abstain from rewarding based on the financial 

performance of the company if such financial goals are not reached. The 

level of income of the personnel should not be vitally dependent on the 

rewarding based on the financial performance of the company. A supervised 

entity should also have an opportunity to abstain from paying variable parts 

of salary if its financial state has weakened significantly.  

 
 

Salary and rewarding  
policy 
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The recommendations of the statement should especially be applied to the 

rewarding of the managing director and other persons whose activity has a 

significant effect on the risks of the supervised entity. If a significant variable 

part of a salary is forthcoming to be paid, the supervised entity should 

postpone the payment of such salary at least three years.  

In a case of a listed supervised entity it is also recommended that a 

substantial part of variable rewards is paid in shares. Alternatively, the 

variable part of the salary can be tied to the development of the entity's 

share price. 

Rewarding based on the financial performance of the company should be 

based on an overall consideration in which operational risks are taken into 

account together with the financial performance of the supervised entity 

and the business unit in addition to personal performance of an employee 

or a director. 

Evaluation of the financial performance of the company should be based on 

long-term development so that also rewarding will be based on long-term 

financial performance of the supervised entity. The business cycle of the 

supervised entity is to be taken into account in rewarding and in payment of 

the rewards. When defining the performance of an individual, non-economic 

factors, such as compliance with internal guidelines, ethical principles, 

legislation and public regulation, should be taken into consideration.  

The salary and rewarding policy should be confirmed by the board of 

directors or the supervisory board. It is also recommended that significant 

supervised entities have a separate rewarding committee.  

It is recommended that the supervised entity will establish principles 

regarding the disclosure of rewarding issues. Such principles should be 

approved by the board of directors. Any significant information relating to 

salary and rewarding policies should be published in a clear and 

understandable manner. The information can be published separately or, 

e.g., together with the financial statements and annual report. 

In addition to the FSA statement, a revised Corporate Governance Code 

stresses the transparency in rewarding systems. The revised Corporate 

Governance Code was published by the Finnish Securities Market 

Association on 15 June 2010.  

Measuring results 
 

Supervision and disclosure 

Revised corporate 
governance code 
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The revised Code will become effective on 1 October 2010. We have 

discussed the main amendments of the Code in the first issue of D&I 

Quarterly earlier this year, Q1.  

 

 
Riikka Hartikainen 

Associate Riikka Hartikainen is a member of D&I's Finance & Capital 
Markets practice area. In addition to finance transactions she advises 
clients on various corporate law matters. 
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DISPUTE RESOLUTION 

> REPORT ON IMPLEMENTATION OF  
THE EU MEDIATION DIRECTIVE 
by Eva Storskrubb and Jonatan Hallvar 

The EU Mediation Directive (2008/52/EC) ("Directive") seeks to encourage 

the use of mediation in civil and commercial cross-border disputes and to 

establish a common framework for mediation in Europe. Except for 

Denmark, which has opted out of the Directive, each Member State is 

required to implement the Directive at the national level by 21 May 2011.  

In Finland, a working group was formed at the instruction of the Ministry of 

Justice in October 2009 to plan the implementation process of the Directive. 

The working group submitted its report on 20 April 2010 and identified a 

need for certain legislative changes. Three key legal issues have been raised 

in the report of the working group. 

It is proposed that a new provision be adopted according to which a 

mediator (or the assistant of such a person) may not, with few exceptions, 

testify in respect of what they have learned of the matter during mediation 

in a subsequent civil case between the parties. This prohibition to give 

evidence would apply unless there are exceptional reasons (e.g. threats of 

bodily injury or protection of children) or the parties to mediation consent to 

such testimony.  

In relation to mediation confidentiality it is in addition proposed that court-

annexed mediation sessions be held in camera, unless the parties agree 

otherwise. Currently, court-annexed mediation is governed by the same 

extensive publicity rules as standard civil proceedings. 

Another change proposed to the current legislation on mediation concerns 

the enforceability of settlement agreements. Currently, settlements can only 

be made enforceable under certain limited circumstances, e.g., if reached 

within court-annexed mediation. Under the Directive, there must be 

mechanisms that ensure that settlements reached by the parties can be 

confirmed at the parties' request, which renders them enforceable in a 

similar way to a judgment, thereby avoiding the need to commence new 

proceedings. The working group suggests that this could be achieved in 

Finland by a simple district court decision, which would render also 

settlements reached through out-of-court mediation enforceable. For 

example settlements achieved between parties that chose to use the 

mediation services and rules of the Finnish Bar Association. 

Protection of mediation 
confidentiality 

Option for making 
settlement agreements 
enforceable 
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It is proposed that this option of making settlement agreements enforceable 

would apply to all mediations in Finland regardless of whether or not they 

have a cross-border element. 

Finally, it is proposed that the rules regarding prescription periods be 

aligned with those of the Directive. This would mean that the prescription 

periods would be suspended whilst the parties mediate if certain criteria are 

fulfilled. If the mediation fails and ends without a settlement, a new 

prescription period would commence. 

Although there are already established court-annexed and other procedures 

for mediation in Finland, the implementation of the Directive forms a further 

step in the development of alternative dispute resolution. The proposals for 

implementing legislation will now be considered by the Ministry of Justice 

and the following step will be the presentation of a Government Bill on the 

matter to Parliament. 

 

 

Senior Attorney Eva Storskrubb is a member of D&I's Dispute Resolution 
practice area. In addition to her doctoral thesis in the area of EU law, she 
has published a number of articles in the field of dispute resolution. 
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CORPORATE & COMMERCIAL 

> THE COOPERATION OMBUDSMAN – A NEW 
SUPERVISING AUTHORITY  
by Seppo Havia and Johanna Ijäs 

The new Act on the Cooperation Ombudsman enters into force on  

July 1, 2010. As a result, the general duty to supervise compliance with  

the Act on Cooperation within Undertakings (the "Cooperation Act")  

as well as other acts on cooperation in the workplace will be transferred  

to an independent authority, namely the Cooperation Ombudsman. 

The Cooperation Act was enacted in 1978. Since then, compliance with the 

Act has not been independently supervised although it is estimated that 

currently approximately 8,000 companies and 800,000 employees fall within 

its scope of application. The responsible ministry, currently the Ministry of 

Employment and the Economy, has solely investigated potential violations 

of the Act upon request. 

Due to the economic downturn and consequent numerous cooperation 

consultation procedures, demand for an independent supervising authority 

has been particularly strong in recent years. 

According to the new Act, the Cooperation Ombudsman supervises 

compliance with the Cooperation Act and other acts on cooperation in the 

workplace. The primary duties of the Cooperation Ombudsman are to give 

independent and free of charge advice on the application of such acts. The 

Act aims to increase cooperation in the workplace and consequently to 

decrease disputes between employers and employees. 

The Cooperation Ombudsman is entitled to receive necessary information 

and to make necessary inspections for purposes of performing his statutory 

duties. The Cooperation Ombudsman may also request an employer to 

correct unlawful procedures or to cease applying such practises. In certain 

circumstances, the Cooperation Ombudsman may also bring a case to court 

and request a court to impose a default fine on an employer. 

The jurisdiction of the Cooperation Ombudsman is limited to the private 

sector. 

Background  
 

Compliance with the 
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CORPORATE & COMMERCIAL 

> NEW HOUSING COMPANIES ACT  
by Raija-Leena Ojanen 

The reform of the Finnish Housing Companies Act ("Act") enters into force 

on 1 July 2010. The aim of the new Act is to address the needs of modern 

society and to clarify the rules and principles related to maintenance. The 

new rules emphasise the supervisory role of the board of directors and give 

detailed guidance to the division of responsibilities between the shareholder 

and the company. 

A housing company is a limited company. The shares of the housing 

company entitle the shareholder to possess certain premises (later referred 

to as "apartment") in the building owned by the housing company. 

Approximately 60% of the Finnish population lives in housing companies. 

The Act contains very detailed rules on, e.g., corporate maintenance 

requirements, maximum voting rights, procedures in connection with 

alteration works and remedies in case of failure to pay the charges imposed 

by the company. 

Irrespective of its name, the Act is relevant also in relation to business 

premises. Business premises in Finland are often held through a corporate 

vehicle called mutual real estate company ("MREC"). For the first time in 

Finnish legislation, the Act introduces a statutory definition for the concept 

of an MREC. According to the Act: 

"An MREC is a limited company with articles of association which specify that  

(i) the object of the company is to own at least one building or a part of a 

building; and  

(ii) all shares of the company carry a right to possess a specified part of the 

premises owned by the company." 

The Act applies to MRECs that have been established after 1 January 1992 if 

the articles of association do not state otherwise. 

The applicability of the Act affects the rights and obligations of the 

shareholders of an MREC in many ways. An investor who is acquiring less 

than 100% of the shares in an MREC should carefully review the contents of 

the Act and the relevant articles of association before concluding the sale. 

Introduction of statutory 
definition for MREC  
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The new Act imposes tighter supervisory obligations on the board of 

directors of a housing company with respects to the maintenance of the 

building. The board also has a statutory obligation to supervise works carried 

out by the shareholders in their apartments. 

The board has to present at each annual shareholders' meeting a written 

summary of all material works that have been carried out and present a 

general overview of the works that are expected to be necessary during the 

following five years. In order to comply with this obligation the board has to 

arrange, if necessary, for regular condition surveys. Although this is not 

expressly stated in the Act, in practice the board of directors should maintain 

on an on-going basis a long-term renovation plan. 

Shareholders have to notify the board in writing in advance about the works 

that they plan to do in their apartments. Notification is required if a building 

permit is needed for the works. Notification is also required if the works can 

affect the use or the condition of building or the apartments of other 

shareholders. The threshold for the notification duty is intended to be low, 

e.g., the changing of floor cover can give rise to a notification duty if the 

change of material may increase the amount of noise that is transmitted to 

neighbouring apartments.  

The works cannot be started until a reasonable time has been allowed for 

the board to evaluate the contemplated works. The board can request 

additional information to ensure that the works are done in accordance with 

good building practices. The board can also arrange for professional 

supervision of the works at the expense of the shareholder. The works may 

also require consent of the board if a building permit is needed or the works 

can cause damage or harm. 

The board has the obligation to keep records of the works that have been 

notified to the board. Such records have to be kept separately for each 

apartment so that a list of such works can be given upon request to new 

owners or potential buyers of the shares.  

The Act provides mechanisms for solving dilemmas in relation to the desired 

standard of housing.  

A resolution on investments by the housing company can be passed with a 

simple 50% majority of those participating in the shareholders meeting if the 

investment is necessary in order to bring the building to a condition that 

corresponds to "current-day ordinary standards". All shareholders have the 

obligation to participate in the costs of such investments through the 

charges collected by the housing company. Cable TV and internet 

connections are examples of investments that can be made with a simple 

majority.  

Tighter supervision on 
maintenance and alteration 
works 

Increased flexibility in 
decision-making 
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No shareholder can be forced to participate in investments that are beyond 

the current-day ordinary standards of housing. If at least half of the 

shareholders support such investment, the company can approve such 

investment but the costs are to be distributed only among those that voted 

in favour of the investment.  

Special rules apply to the division of costs for an elevator. If a building that 

does not originally have an elevator is subsequently equipped with one, the 

costs can be divided so that the owners of the upper floor apartments pay a 

larger share of the costs than the owners of the lower floor apartments. 

 

 

CHANGES IN VAT RATES AS OF 1 JULY 2010 
> As of 1 July 2010, the standard VAT rate of 22% and the reduced VAT rates of 12% (applicable e.g. to 

foodstuff) and 8% (applicable e.g. to passenger transport, books, medicines as well as cultural and 

recreational events) will all be raised by one percentage unit in Finland. Thus, the applicable rates will be 

23% (standard rate), 13% and 9% (reduced rates). Moreover, as of 1 July 2010, the VAT rate on restaurant 

and catering services will be reduced from 22% to 13%. 

 

 
Raija-Leena Ojanen 
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CORPORATE & COMMERCIAL 

> IT2010 TERMS AND CONDITIONS 
by Sakari Halonen 

The Finnish IT industry has a long-standing tradition of utilising industry 

wide general terms and conditions in the facilitation of executing 

agreements. The initial industry wide general terms and conditions were 

published by the IT Services Association TIPAL in 1983 and were prepared by 

and for the suppliers. The subsequent revisions thereof (i.e. ATK89, ATK91, 

ATK94 and IT2000) were prepared jointly by representatives of both 

suppliers and customers. Hence, these general terms and conditions have 

been considered as "agreed documents" and have due to their 

aforementioned nature been argued, at least by the suppliers, to take into 

consideration the reasonable interests of both the suppliers and their 

respective customers.  

The previous revision, i.e., the IT2000 terms and conditions have during the 

past decade been subject to certain critical views in particular from the 

customer side. In addition, the emergence of various general purchase or 

procurement terms and conditions, as introduced by larger customer 

organisations, has resulted in the need to revise the IT2000 terms and 

conditions. As a result, the new IT2010 terms and conditions ("IT2010 

Terms"), which have been prepared in co-operation between (i) the Central 

Chamber of Commerce of Finland, (ii) the Finnish Software Entrepreneurs 

Association, (iii) the Finnish Association of Purchasing and Logistics LOGY, 

(iv) the Federation of Finnish Technology Industries, and (v) the Finnish 

Information Processing Association, were published on 19 May 2010. 

Basically, the purpose and structure of the IT2010 Terms remain relatively 

unchanged in comparison to their predecessor, the IT2000 terms and 

conditions. The general purpose is still to facilitate the execution of 

agreements and to reduce contracting costs. The 2010 Terms are not 

intended for use in consumer contracts. In addition, their essential target of 

application has been domestic IT deliveries between suppliers and 

customers. There is no limitation of applicability between public and private 

sector IT deliveries, but the procuring entities of the Finnish public sector 

have adopted and generally use their own dedicated terms and conditions 

of government IT procurement, known as the JIT 2007 – Terms and 

Conditions. Hence, the general applicability of the IT2010 Terms is targeted 

towards the IT deliveries within the private and third sectors. 

Purpose and intended 
applicability 

Background 
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The contracting parties should, however, always bear in mind that the 

IT2010 Terms have been prepared to be generally applicable to one-time 

deliveries, project deliveries as well as long-term contracts. In addition, they 

are applicable to standard (non-customised) product deliveries, customer 

specific product deliveries as well as service deliveries. Therefore, it is 

recommended also in the instructions of the IT2010 Terms that the parties 

always consider on a case-by-case basis the need to agree upon clauses that 

supplement, specify in greater detail, or deviate from the IT2010 Terms even 

if the agreement was drafted using the IT2010 Terms. 

The modular structure of the IT2010 Terms remains unchanged in 

comparison to the IT2000 terms and conditions. As with the IT2000 terms 

and conditions, the IT2010 Terms comprise the IT2010 YSE general terms 

and conditions, which should be incorporated into all agreements to which 

the IT2010 terms and conditions apply, as well as seven different appendices 

containing special terms and conditions for various types of deliveries of IT 

products or services. These special terms and conditions are (in alphabetical 

order): 

(i) IT2010 EAP special terms and conditions for consulting and  

other professional services; 

(ii) IT2010 EJT special terms and conditions for deliveries of data systems 

and customised software; 

(iii) IT2010 ELH special terms and conditions for equipment maintenance; 

(iv) IT2010 ELT special terms and conditions for deliveries of equipment; 

(v) IT2010 EOY special terms and conditions for software maintenance; 

(vi) IT2010 ETP special terms and conditions for services delivered  

via data network; and 

(vii) IT2010 EVT special terms and conditions for deliveries of standard 

software. 

With the exception of (i) the IT2010 ETP terms and conditions, which is a 

completely new set of special terms and conditions, and (ii) the IT2010 EJT 

terms and conditions, which replace the IT2000 EAP special terms and 

conditions for the delivery of customized software, the special terms and 

conditions have not been subject to material changes. Moreover, the IT2010 

have been appended with the IT2010 service level description on measuring 

usability of the service, which has no counterpart within the recessive IT2000 

terms and conditions. 

In addition to the IT2010 YSE general terms and conditions and the 

aforementioned special terms and conditions, the IT2010 terms include, 

much like the IT2000 terms and conditions, several model framework 

agreements, which offer ready-made solutions, from which the parties may 

choose the option most appropriate for the case in question. 

Structure of  
the IT2010 Terms 



D&I Quarterly  |  Finland  |  Q2 2010 Page 17 / 19 

 
 

   
 

The introduction of the IT2010 EJT terms and conditions to replace the 

IT2000 EAP terms and conditions has resulted in the broader scope of 

applicability of the IT2010 EJT terms and conditions. The IT2010 EJT terms 

and conditions encompass not only the delivery of customer specific 

software, but also the deliveries of entire data systems. 

The IT2010 Terms also specifically acknowledge the existence and the ever-

increasing use of open source software as part of the commercial software 

business. Both IT2010 YSE and IT2010 EJT terms and conditions have a 

definition for open source software as well as detailed terms and conditions 

that take into consideration the possibility of utilising open source software 

as part of the deliveries in question. 

The IT2010 YSE general terms and conditions also acknowledge the 

increasing importance of data security and the processing of personal data, 

as a whole new section has been introduced to draw the parties' attention 

to data security and privacy issues. 

The limitations of liability contained in the IT2010 YSE general terms and 

conditions are more transparent in comparison to their predecessor and 

have also increased the maximum liability of the contracting party to 20 

percent. Moreover, the capped liability is now exclusive of possible 

liquidated damages payable due to delay, service credits or other similar 

contractual penalties or credits, in comparison to the cap of 15 percent 

inclusive of such penalties and credits as set forth in the IT2000 terms and 

conditions. Finally, the maximum liability is now calculated of the total price 

for the deliverables (excluding value added tax), not of the price of the 

products and services in whose delivery the breach of contract occurred. 

The IT2010 Terms adopt arbitration over litigation in the general courts of 

law as the means for dispute resolution. Moreover, the reference to the 

possibility of mediation (if so agreed in writing between the parties) 

contained in the IT2000 terms and conditions, has been deleted from the 

IT2010 Terms. 

The new IT2010 Terms are available in Finnish and in English. Although the 

preceding rules were also available in Swedish, the minor use of the Swedish 

versions resulted in only two language versions of the new IT2010 Terms. 

Most important changes in 
comparison to IT2000 
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For more detailed analysis of the changes and new features of the IT2010 

Terms in comparison to the IT2000 terms and conditions, look out for the 

upcoming issue of D&I Focus later this summer. 

 

 

Partner Sakari Halonen heads D&I's Technology & IPR practice group. In 
addition, his work focuses on mergers and acquisitions with a particular 
focus on both technology related transactions and technology aspects in 
mergers and acquisitions. 
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D&I EVENTS  
 

THE D&I AWARD 
> Dittmar & Indrenius grants an annual award for the best thesis carrying the firm's name to one or two 

students at the University of Helsinki. The award-winning theses are chosen each year by the Faculty of  

the Law Department from the following areas of law: corporate law, securities, competition law, and 

arbitration.  

> This year Antti Kuha and Mika Karppinen were jointly awarded the prize at a ceremony held on 10 June 

2010. Their dissertations respectively concerned the loyalty obligation of the management of a limited 

liability company and the liability of a target company's board of directors for their statement in a public 

offer situation. 

110 ANNIVERSARY CELEBRATIONS 
> In April, D&I organized its anniversary seminar Reinventing Corporate Finance, with Erkki Liikanen, Governor 

of the Bank of Finland, as the keynote speaker discussing current issues affecting the financial markets. 

Over 100 guests including business leaders, bankers and colleagues attended the seminar, which was the 

last in a series of four seminars organized in celebration of the firm's 110th anniversary. 
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