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VR GROUP’S DISCLOSURE POLICY 
 
Approved by the Board of Directors of VR-Group Plc on 29 April 2022 
 
 
This Disclosure Policy describes VR Group’s (“VR”) key principles for disclosing price-sensitive information 
to the company’s stakeholders and communicating with the capital markets. This Disclosure Policy applies to 
the company and its subsidiaries. 
 
In its communications, VR complies with Finnish legislation, the provisions of the Market Abuse Regulation 
(“MAR”, EU No 596/2014), Nasdaq Helsinki Ltd’s applicable rules and guidelines as well as the guidelines of 
the European Securities and Markets Authority (ESMA) and the Finnish Financial Supervisory Authority. The 
company complies with its internal rules and guidelines, as well as the Finnish Corporate Governance Code. 
 
 
1. Disclosure Committee 
 
To ensure the fulfilment of the company’s disclosure obligations, VR has established a Disclosure Committee 
to monitor and set guidelines for the disclosure of information. The Disclosure Committee discusses the 
general content of disclosures, including periodic and ongoing releases of financial and other information, 
their timely disclosure and their regulatory compliance. The Disclosure Committee is comprised of the 
President and CEO, the CFO (chairperson), the SVP of Communications and the General Counsel. The 
Disclosure Committee meets on a quarterly basis before financial reporting, and otherwise as needed. The 
primary objective of the Disclosure Committee is to ensure that all disclosed information is accurate and 
material, and ensure that public disclosures are released simultaneously and non-selectively to all market 
participants. 
 
 
2. Key disclosure principles 
 
VR aims to communicate information on the company’s operations openly, actively, in a timely manner, 
understandably, non-selectively and consistently to all of its stakeholders. The company recognises its 
exceptional role in society and seeks to take the special needs of all of its stakeholders into account in its 
communications. The aim of communications is to increase trust in the company, improve awareness of the 
company and thereby promote the company’s business operations. The company communicates 
consistently on both positive and negative issues. VR’s objective is to communicate accurately and in a 
timely manner, in accordance with the applicable rules and guidelines. 
 
A particular objective of VR’s communications is to ensure that all capital market participants have 
simultaneous and timely access to consistent, adequate and material information regarding material issues 
concerning the company and its business operations that may influence the value of VR’s financial 
instruments, and that the disclosures provide accurate and adequate information on the company’s 
operations.  
 
The company’s principles and practices concerning the publication of stock exchange releases and media 
releases are described in section 4 below. 
 
 
3. Responsibilities and spokespersons 
 
The Board of Directors is responsible for the realisation of the statutory disclosure obligation and approving 
the company’s Disclosure Policy and annual action plan. The Board of Directors reviews and approves the 
financial statements, the Board of Directors’ report, half-year reports and interim reports. The Board of 
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Directors approves reports and releases that are within the scope of the periodic disclosure obligation. The 
Board of Directors also approves releases concerning the appointment of the President and CEO. Stock 
exchange releases pertaining to the disclosure of inside information, and other stock exchange releases, are 
approved by the CFO. The Senior Vice President, Communications is responsible for the preparation of 
stock exchange releases. Other communications and the preparation and publication of media releases are 
the responsibility of the Senior Vice President, Communications. Investor relations are the responsibility of 
VR’s CFO, assisted by the Group Treasurer. Statements concerning VR’s operations and financial 
performance are issued by the President and CEO, the CFO and the Senior Vice President, 
Communications. With regard to communications that are within the scope of the disclosure obligation, the 
Senior Vice President, Communications cooperates with the CFO. 
 
The members of VR Group’s Management Team are responsible for the accuracy of information related to 
their respective areas of responsibility, and they also participate in the preparation of disclosures as 
necessary. The persons in charge of VR’s businesses actively participate in public discussion on the basis of 
published materials and internal guidelines. The President and CEO and the company’s other management 
do not comment on matters concerning the company’s Board of Directors. The Board of Directors is usually 
represented by the Chairman of the Board of Directors. 
 
 
4. Disclosures and operating practices 
 
 
Stock exchange release 
 
The company’s disclosure obligation comprises the obligation to disclose periodic and ongoing information. 
Inside information, transactions by the management and other disclosures in accordance with the rules of 
the marketplace are published by the company as a stock exchange release without undue delay. In 
addition, the company publishes stock exchange releases to disclose other information subject to the 
periodic disclosure obligation. 
 
The periodic disclosure obligation refers to the company’s obligation to provide information regularly on its 
financial position and result. It includes, for example, the publication of interim reports, half-year reports and 
financial statements bulletins, as well as the publication of financial statements, reports of the Board of 
Directors and annual reports. The company reports its financial figures at the Group level and at the 
business segment level. 
 
The ongoing disclosure obligation refers to communications on matters that, in the company’s view, may 
have a substantial impact on the value of the company’s financial instruments, as well as other disclosures 
as required by the applicable regulations. The company’s ongoing disclosure obligation applies to, for 
example, information on the timing of publishing financial results, the resolutions of the General Meeting of 
Shareholders, transactions by the management (transactions concerning bonds) and changes in the Board 
of Directors or significant changes in top management (only the President and CEO/CFO) and change of 
auditor. 
 
 
Inside information (MAR) 
 
Inside information refers to information of a precise nature, which has not been made public, relating, directly 
or indirectly, to the issuer, and which, if it were made public, would be likely to have a significant effect on the 
price of a security. For a company that has issued listed bonds, attention is paid particularly to negative 
events that could compromise the company’s liquidity and solvency but, to ensure balanced communication, 
corresponding positive changes are also disclosed. 
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Disclosures relating directly to bonds 
 
The company is required to publish material releases relating directly to the issuance of a bond and potential 
changes thereto (e.g. listing, delisting, changes in amounts, early redemption). 
 
 
Notification obligation for persons discharging managerial responsibilities (MAR) 
 
Persons discharging managerial responsibilities and their related parties are required to notify the issuer and 
the Finnish Financial Supervisory Authority of all transactions made on their own account relating to financial 
instruments (bonds) issued by the issuer in question. Notification of such transactions must be submitted to 
VR without delay and within at most three business days of the transaction being carried out, and VR is 
required to disclose the transactions within two business days of receiving the notification.  
 
At VR, the persons discharging managerial responsibilities are defined as the members of the Board of 
Directors and the Supervisory Board, the President and CEO, and the Group Management Team. 
 
 
Outlook and profit warning 
 
As a rule, the company discloses its future outlook annually in the Report of the Board of Directors. In 
addition, the company may assess its future development in half-year reports, interim reports and financial 
statements bulletins. The company assesses its outlook with regard to the development of net sales and 
EBITDA, amongst other things. The company may also issue general guidance regarding the key factors 
and risks influencing future performance. 
 
VR issues a profit warning as soon as possible in the form of a company release if the company can 
reasonably assess that its future outlook has changed from previously published estimates or what can be 
reasonably deduced from the company’s previously published information, and where such a change is likely 
to have a substantial impact on the value of VR’s financial instruments. The decision on issuing a profit 
warning is based on the information previously disclosed by the company and the prevailing market situation. 
Profit warnings must be issued without delay and cannot be postponed. 
 
 
Media release 
 
News that does not meet the requirements set for a stock exchange release, but which VR considers 
newsworthy or of general interest to stakeholders, is published as media releases on VR Group’s website. 
Media releases address topics such as new products and services or other topics of interest to the media 
and the market but do not have a substantial impact on the value of the company’s securities. The company 
publishes monthly journey and transport volumes as a media release. Information that influences the value 
of the company’s securities is disclosed in the form of a stock exchange release before the corresponding 
media release. 
 
 
Internal communications 
 
All of VR’s stock exchange releases and media releases are also distributed to the company’s personnel. 
 
In internal communications, VR observes the same principles of consistency and timeliness as in other 
communications, and adheres to the applicable instructions and regulations. In the event that undisclosed 
information within the scope of the periodic or ongoing disclosure obligation is disclosed to an employee in 
connection with the performance of work duties, for example, the employee in question must be informed 
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that they are subject to insider rules. The company’s insider rules are also reviewed with each new employee 
as part of their orientation. 
 
 
5. Investor communications 
 
 
Press conferences and other meetings 
 
The company’s management regularly meets with investors, financing providers, credit rating agencies, 
public authorities, decision-makers and media representatives in various contexts, including quarterly 
briefings in connection with the publication of financial results, general events aimed at investors, and in 
connection with separately organised company visits. VR’s representatives may provide additional 
background information on the company’s business activities at such events. No previously undisclosed 
information or supplementary information will be disclosed at such events where the information in question 
could have an impact on the valuation of the company’s financial instruments and may constitute inside 
information in connection with previously disclosed information. The President and CEO, the CFO and the 
Group Treasurer have the primary responsibility for meetings with investors, credit rating agencies and 
analysts. The company’s principle is that meetings with investors are always attended by two representatives 
of the company where possible. Media events are coordinated by the Senior Vice President, 
Communications. 
 
 
Credit rating agencies and analysts 
 
Information on the credit rating agencies and analysts that follow the company, and their assessments of the 
company, may be published on the company’s website. Credit rating agencies’ and analysts’ opinions, 
assessments and forecasts concerning the company’s financial performance are their own and do not 
represent the opinions, assessments or forecasts of the company or its management. Upon request, the 
company may review an analysis or report prepared by a credit rating agency or analyst, but only with regard 
to its factual accuracy and with respect to previously disclosed information. The company does not comment 
on the assessments or forecasts issued by capital market representatives and takes no responsibility for 
them. The company does not comment on the valuation of the company’s securities or the development of 
the value of the company’s financial instruments, give preferential treatment to individual credit rating 
agencies or analysts, or distribute credit rating agencies’ or analysts’ reports to the investment community 
without permission. 
 
If the company observes that an analyst’s conclusions regarding the value of financial instruments issued by 
the company deviate substantially from the company’s view, the company considers whether it has issued 
accurate and adequate information to facilitate informed assessments of the company and the financial 
instruments it has issued. 
 
 
6. Insiders 
 
The company’s insider guidelines and insider management comply with MAR and legal provisions issued 
under MAR. In addition, the company complies with the insider guidelines, which are approved by the Board 
of Directors. 
 
A person discharging managerial responsibilities within the company or who has been defined as being 
subject to trading restrictions may not, directly or indirectly, execute transactions (bond) on their account or 
on the account of a third party during a closed period. The closed period begins thirty (30) days prior to the 
publication of the financial statements bulletin, half-year report or interim report in question and ends on the 
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day following publication. 
 
 
Whistleblowing channel 
 
The company has a whistleblowing channel (https://report.whistleb.com/en/vrgroup) for the company’s 
employees to report reasonable suspicions that someone employed by the company has violated securities 
market regulations. If a violation is suspected or can be substantiated, the case is forwarded to the 
competent authorities for investigation. 
 
 
7. Timing of publication 
 
VR publishes financial reports in accordance with a pre-announced schedule. As a rule, the company 
discusses its outlook for the current financial year and the risks related to its business operations in 
connection with interim reports, financial statements bulletins and the Report of the Board of Directors. For 
financial reports and other releases that are within the scope of the periodic disclosure obligation and 
information pertaining to the General Meeting of Shareholders, VR publishes a schedule before the end of 
the previous financial year. The calendar is available on the company’s website. 
 
 
Delayed disclosure 
 
Issuers must inform the public as soon as possible of inside information. Issuers may, however, on their own 
responsibility, delay the disclosure of inside information provided that all of the following conditions are met: 
 

• immediate disclosure is likely to prejudice the legitimate interests of the company, 

• delayed disclosure is not likely to mislead the public, and 

• the company is able to ensure the confidentiality of the information in question. 
 
More details on decisions concerning delayed disclosure are provided on the website of the Finnish Financial 
Supervisory Authority. In connection with the decision to delay the disclosure of information, the conditions 
for delayed disclosure are documented, an insider project concerning the matter is established and a formal 
decision on delayed disclosure is made. After the decision on delayed disclosure, VR ensures that all of the 
conditions for delayed disclosure are met throughout the delayed disclosure procedure, i.e. until the inside 
information has been published or the project in question has been cancelled. 
 
If the confidentiality of the information subject to delayed disclosure has been compromised and 
confidentiality can therefore no longer be guaranteed, VR will publish the inside information in question as 
soon as possible. Similarly, the company publishes information subject to delayed disclosure as soon as 
possible after the other conditions for delayed disclosure are no longer met, except in the case that the 
insider project is cancelled. 
 
The company notifies the Finnish Financial Supervisory Authority of the decision on delayed disclosure when 
the inside information is published. If the insider project is cancelled, the company has no obligation to 
disclose the information to the public or submit a notification of delayed disclosure to the Finnish Financial 
Supervisory Authority. 
 
 
8. Silent period 
 
VR observes a silent period that begins three weeks before the publication of the financial statements 
bulletin, half-year report or interim report in question and ends at the time of publication. During a silent 

https://report.whistleb.com/en/vrgroup
https://www.finanssivalvonta.fi/en/capital-markets/issuers-and-investors/inside-information/public-disclosure-and-the-delay-of-disclosure-of-inside-information/
https://www.finanssivalvonta.fi/en/capital-markets/issuers-and-investors/inside-information/public-disclosure-and-the-delay-of-disclosure-of-inside-information/
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period, VR’s management or other personnel do not comment on the company’s financial position, outlook or 
markets, and they exercise special discretion when meeting representatives of the capital markets or 
financial media. The company may, subject to a separate decision, discuss its business operations and 
activities based on previously disclosed information. 
 
However, if an event during a silent period requires immediate disclosure, VR publishes the information in 
the form of a stock exchange release, after which the company may comment on the event in question. 
 
 
9. Communication channels 
 
Stock exchange releases are published on VR Group’s website and distributed through the service provided 
by Nasdaq Helsinki to the stock exchange, the national central storage for regulated information and key 
media, as well as to persons who have separately subscribed to the company’s releases. The company uses 
the release distribution system of the Finnish News Agency STT for stock exchange releases. Stock 
exchange releases and media releases published by the company are available on the company’s website 
for at least five years from their publication. Financial reports, Corporate Governance Statements and 
Remuneration Reports are available for at least 10 years from their publication. 
 
Other relevant material, such as presentations, webcasts and telephone conference recordings, are 
available on the company’s website for at least five years. 
 
VR publishes its stock exchange releases and financial reports in Finnish and English. Media releases are 
mainly published in Finnish, on a case-by-case basis also in English and/or Swedish, and, if necessary, in 
the language of each target country. 
 
 
10. Information leaks and rumours 
 
The company does not comment on unfinished matters, rumours, the value of securities, the actions of 
competitors or customers or forecasts by capital market participants unless doing so is necessary to rectify 
clearly erroneous information. In the event that information that has a material impact on the value of VR’s 
securities is discussed in public, the company’s management assesses the situation and decides whether to 
publish a stock exchange release to provide more accurate information. If confidential and material 
information has been leaked or the confidentiality of inside information cannot be guaranteed, the company 
will publish a stock exchange release regarding the matter as quickly as possible. 
 
If the company itself has disclosed inside information to a third party that is not subject to a confidentiality 
obligation, the company will publish the inside information without delay. 
 
 
11. Crisis communication 
 
The company has drawn up separate internal guidelines for crisis communication. In crisis situations, the 
company aims to provide information quickly and, as matters are confirmed, to those affected by the crisis as 
well as the company’s other stakeholders. Crisis communication is managed by the Senior Vice President, 
Communications. 
 
 
12. Interpretations, deviations and amendments 
 
The oversight and interpretation of this Disclosure Policy is the responsibility of the President and CEO or a 
person designated by the President and CEO. In individual cases and for weighty reasons, the President and 
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CEO may deviate from the Disclosure Policy within the limits of the applicable laws and regulations. 
Decisions concerning amendments to the Disclosure Policy are made by the company’s Board of Directors. 
 
 
 


