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The MiFID II directive (Directive 2014/65/EU) introduced a type of trading venue, the SME 

Growth Market, which by definition is an MTF registered as an SME Growth Market II, i.e. 

a subcategory of multilateral trading facilities (“MTF”). The purpose of the SME Growth 

Market is to facilitate access to capital for SME (small and medium-sized enterprises) and 

enable such companies to grow.  

 

Nasdaq First North Growth Market obtained status as an SME growth market in September 

2019. 
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In order to make SME growth markets more attractive, certain amendments to the MAR 

entered into force on 1 January 2021 with the purpose of reducing compliance costs and 

administrative burdens for issuers of financial instruments admitted to trading on SME 

growth markets. 

 

As of 1 January 2021, issuers of financial instruments admitted to trading on SME growth 

markets are entitled to draw up a “permanent insider list”. Consequently, issuers are entitled 

to only include persons who, by virtue of their function or position within the issuer, have 

regular access to inside information. This might be administrative personnel with access to 

inside information or personnel with managerial responsibilities. Prior to the amendment, 

issuers of financial instruments admitted to trading on SME growth markets could choose 

to draw up insider lists when requested to do so by the Danish FSA. The Danish FSA as-

sessed that the rule had limited use, as the issuers are obliged to monitor personnel deemed 

as insiders on an ongoing basis.  
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If you have any questions or require further information regarding any of the above, 

please do not hesitate to contact us: 

 

  
Dan Moalem      

Partner        

dan.moalem@moalemweitemeyer.com 

Henning Hedegaard Thomsen 

Partner      

henning.thomsen@moalemweitemeyer.com 

     

 

 
Emil Lund Lauritzen      

Senior Associate        

emil.lauritzen@moalemweitemeyer.com 

 

 

 

 

 

 

 

 

 

 

The above does not constitute legal counselling and Moalem Weitemeyer does not warrant 

the accuracy of the information. With the above text, Moalem Weitemeyer has not assumed 

responsibility of any kind as a consequence of any reader’s use of the above as a basis for 

decisions or considerations. 

 

This news piece has been produced in the English language only. Are you a client or a 

prospective client, and should you require a Danish version, please email us at 

news@moalemweitemeyer.com with a link to the article that you would like to request to 

receive in Danish, and we will attend to your request without undue delay.  
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