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FINANCIAL SPECIALIST COMPETENCE TEST 
 

Introduction 
The financial specialist competence test is organized by Finva Financial 
Education and run by Aalto EE as part of Aalto EE’s training portfolio. The test 
provides proof of competence for specialists working in credit institutions and 
other finance-related positions in the financial sector and beyond. The 
competence test demonstrates the candidate’s knowledge of the most common 
consumer credit products and practices as well as the associated regulation.  
 
The importance of demonstrating competence has also risen in the financial 
sector, as accountability requirements have made the reliability and transparency 
of financial operators increasingly interlinked with practical work. Legislation 
requires personnel in the financial sector to possess adequate knowledge of the 
economy, finance, lending and ancillary services, the valuation of other property 
pledged as collateral, and assessing creditworthiness, among many other things.  
 
This competence requirement applies to all consumer credit in the context of 
residential immovable property. Competence and knowledge can be 
demonstrated by a relevant examination, degree, qualification, or competence 
test, as well as work experience in equivalent tasks, and must be kept up to date. 
(Consumer Protection Act, section 7a; Act on Credit Institutions, chapter 15, 
section 12a; Government Decree 1031/2016).  
 
The European Banking Authority (EBA) guidelines on loan origination and 
monitoring (EBA/GL/2020/06 of May 29, 2020) also require lenders to develop a 
credit risk culture as part of their overall risk culture by means such as personnel 
training at every organizational level. Lenders must ensure that employees 
engaged in lending and especially in decision-making, risk management, and 
internal controls, have sufficient experience, professionalism, and lending 
competence. Employees must receive regular and appropriate training, covering 
any amendments to the applicable legal and regulatory frameworks. Regular 
training ensures that every relevant employee has the appropriate professional 
competence and knowledge of the lending practices, procedures, and processes 
of the credit institution. 
 
Furthermore, Finance Finland’s Good Banking Practice states that banks must 
ensure that their personnel have suitable and adequate training for their tasks 
and that they are appropriately instructed, managed, and supervised. (Finance 
Finland: Good Banking Practice) 
 
A test of a financial specialist’s competence demonstrates the specialist’s 
knowledge of the regulation of the most common financial products for 

https://www.eba.europa.eu/sites/default/files/document_library/Publications/Guidelines/2020/Guidelines%20on%20loan%20origination%20and%20monitoring/Translations/886681/Final%20Report%20on%20GL%20on%20loan%20origination%20and%20monitoring_COR_FI.pdf
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consumers and the most typical market practices. Competence tests help to 
harmonize the competence level of financial specialists in Finland.  
 
The financial specialist competence test comes in two versions according to the 
required level of competence:  

• RAO1 covers all kinds of consumer credit, including consumer credit in the 
context of residential immovable property; and  

• RAO2 is limited to types of consumer credit that are not linked to 
residential immovable property.  

 
Completing the RAO1 version of the test also gives the candidate the 
competence to work with types of consumer credit that are not linked to 
residential immovable property. 
 
Both versions of the financial specialist competence test are diverse and cover a 
variety of competence requirements, including all key themes related to 
consumer finance. The competence tests and the requirements they cover can 
be divided into the following subject areas: (1) Basic concepts of consumer 
finance, financial markets, risk management, and regulation; (2) Marketing 
consumer credit, assessing creditworthiness, and credit decisions; (3) 
Amendments during the term of a credit agreement; (4) Credit and collateral (only 
with RAO1); and (5) The financial specialist and customer cases (only with 
RAO1). 
 

Target Group 
The financial specialist competence test is designed for consumer finance 
specialists working in banks and other organizations that provide consumer 
credit, consumer finance roles in the financial sector and beyond, mortgage 
advisors, and people working in other demanding positions involving consumer 
finance. RAO1 in particular is also suitable for people who want to develop their 
competence and move on to more demanding consumer finance tasks.  
 
The nature of the candidate’s work duties determines whether the financial 
specialist competence test is suitable for the candidate. The text below sets out 
the assumed job descriptions for advisory and specialist positions, which may be 
useful in assessing the suitability of the test. Later on, this document also 
specifies the key content and competence requirements in the various subject 
areas of the competence test, and candidates are encouraged to consider how 
these reflect on their own work. 
 
Once the suitability of the financial specialist competence test has been 
established, it is the candidate’s job description and existing competence that 
determine which version of the test to take. There are two versions of the test: 
One that covers all kinds of consumer credit, including consumer credit in the 
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context of residential immovable property, and another that is limited to types of 
consumer credit that are not linked to residential immovable property. 
 
Financial Specialist Competence Test, incl. Consumer Credit in the 
Context of Residential Immovable Property (RAO1) 
 
Customer Service Agent or Advisor 
– Basic concepts of lending 
– Basics of lending and the ability to discuss lending in general terms  
– Basic advice related to credit and minor amendments 
– Basic understanding of collateral and pricing 
– Basic advice in the event of repayment difficulties 
 
Specialist 
In addition to the above: 
– Negotiation solutions for secured loans  
– An understanding of the lending process as a whole  
– A comprehensive understanding of different forms of financing 
– An understanding of loan calculation 
– Special features of collateral 
– Assessing creditworthiness and responsible credit decisions 
– Managing regulatory requirements and the law 
– Anticipating and managing repayment difficulties 
– Challenging situations in lending and specific questions 

 
Financial Specialist Competence Test, excl. Consumer Credit in the Context 
of Residential Immovable Property (RAO2) 
 
Customer Service Agent or Advisor 
– Basic concepts of lending 
– Basics of lending and the ability to discuss lending in general terms  
– Basic advice related to credit and minor amendments 
– Basic understanding of collateral and pricing 
– Basic advice in the event of repayment difficulties 
 
Specialist 
In addition to the above: 
– An understanding of the lending process as a whole  
– A comprehensive understanding of different forms of financing 
– An understanding of loan calculation 
– Assessing creditworthiness and responsible credit decisions 
– Managing regulatory requirements and the law 
– Anticipating and managing repayment difficulties 
– Challenging situations in lending and specific questions 
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Content and Structure 
The competence test consists of either five or three subject areas, which are 
covered at the same time in one competence test. The first three parts of the 
training material, although called the same in both versions of the test, cover less 
ground in the second version (RAO2) than in the first (RAO1). RAO2 only covers 
the basics of consumer credit in the context of residential immovable property. 
The candidate must reach the set minimum score to pass the test. 

Financial Specialist Competence Test (RAO1)  
Subject Areas 

1. Basic concepts of consumer finance, financial markets, risk management, 
and regulation  

2. Marketing consumer credit, assessing creditworthiness, and credit 
decisions 

3. Amendments during the term of a credit agreement 
4. Credit and collateral 
5. The financial specialist and customer cases 

Financial Specialist Competence Test (RAO2) 
Subject Areas 

1. Basic concepts of consumer finance, financial markets, risk management, 
and regulation  

2. Marketing consumer credit, assessing creditworthiness, and credit 
decisions 

3. Amendments during the term of a credit agreement 
 
The main competence requirements in each subject area are described later in 
this document. The purpose of this is to help candidates prepare for the 
competence test. The competence requirements apply until further notice. Aalto 
EE reserves the right to revise the competence requirements. Any amendments 
to the competence requirements will be published on Aalto EE’s website. The 
contents of the competence test and the training material were last revised in 
August 2024 to reflect the situation on September 1, 2024. 
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COMPETENCE REQUIREMENTS 
 
The key content of the competence required in the financial specialist 
competence test is specified by subject area. The specification of the main 
competence requirements helps candidates prepare for the test. 
The competence test measures the candidate’s ability to remember the key 
concepts and definitions, understand the causal relationships between issues 
and themes, and, in respect of RAO1, apply the knowledge to customer cases 
and problems. The ability to justify, compare, and explain the lessons learned in 
customer situations is also essential.  
The levels of questions that the candidates must answer vary between the 
different subject areas and questions. The questions in the competence test 
generally measure competence on a scale from D to B. For more detailed 
information about competence levels, see the tables following the presentations 
of competence requirements in each subject area. 

Level A: Analysis 
• The ability to structure problems into sub-problems and solve 

them by reaching conclusions to resolve the overall problem 
Level B: Application 

• The ability to apply the lessons learned to the practical 
problems given 

Level C: Understanding 
• The ability to understand issues and their significance, as well 

as causal relationships 
Level D: Remembering 

• The ability to remember concepts and definitions 
 
The contents of the competence test and the training material were last revised 
in August 2024 to reflect the situation on September 1, 2024. 
 

Subject Area 1 – Basic Concepts of Consumer Finance, Financial Markets, 
Risk Management, and Regulation 

Basic Concepts  
The candidate knows how to explain the main concepts of consumer finance, 
such as various definitions of mortgage lending, and understands the importance 
of a loan cap – a maximum loan-to-value ratio – as an effective macroprudential 
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tool and a means of controlling household indebtedness. The candidate can also 
apply the rules on maximum loan-to-value ratios to customer credit cases. 

Financial Markets and Credit Risk Management  
The candidate has insight into the state of indebtedness and problems related to 
indebtedness in Finland. The candidate also understands the importance of 
responsible lending from the perspectives of risk management and curbing 
excessive indebtedness.  

Regulation and Supervision  
The candidate understands the basics of the regulation and supervision of credit 
institutions, as well as matters such as banking secrecy, good banking and 
lending practice, data protection, the prevention of money laundering and terrorist 
financing, identity verification, the contents of key regulations related to credit 
information, and the importance from a lending perspective. The candidate can 
assess and combine different consumer finance themes with the regulatory 
framework, search for additional information on the precise contents of 
regulations and guidelines, and apply the legislation to customer cases. 
 

Subject Area 1  Competence Level 

Basic Concepts D–C 

Financial Markets and Credit Risk Management B 

Regulation and Supervision C 

 
 

Subject Area 2 – Marketing Consumer Credit, Assessing Creditworthiness, 
and Credit Decisions 

Marketing  
The candidate understands the constraints and rules for marketing consumer 
credit and recognizes which measures can be counted as marketing. The 
candidate understands the importance of marketing regulations from the 
standpoint of responsible lending and excessive indebtedness and can apply this 
knowledge in their work with consumer credit. 

Credit Offer  
When making a credit offer, the candidate can provide the consumer with correct 
and sufficient information. The candidate understands the purpose and use of the 
SECCI and ESIS disclosure forms. Candidates taking the RAO1 competence test 
must understand the key content of the ESIS form and be able to explain the 
content to a customer. In addition, the candidate understands the conditions of a 
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combined offer and can analyze which offers are combined offers and which are 
prohibited tie-in sales. 

Assessment of Creditworthiness  
The candidate understands the central role played by creditworthiness 
assessments from the perspectives of the lender’s risk management and 
responsible lending. The candidate has mastered the calculation of means of 
payment and the main factors to consider when assessing creditworthiness and 
can demand, verify, and evaluate the information received from the customer for 
this purpose. The candidate can also critically evaluate income and expenses 
and use credit information and customer information to assess creditworthiness. 
In addition, the candidate understands the link between assessing 
creditworthiness and the duty of disclosure and can, for example, detect when 
the customer needs specific information based on the assessment of 
creditworthiness. 

Credit Decision  
The candidate has mastered the main features of a good credit decision and 
understands the basic features of the most common extraordinary financing 
arrangements. In addition, the candidate understands the prerequisites for 
granting credit from the standpoint of the lender’s credit policy and risk 
management, in which the decision must be based on creditworthiness and 
adequate collateral. The candidate also knows when and to what extent the 
rejection of a credit application should be justified to the customer, as well as the 
requirements for concluding a credit agreement. 
 

Subject Area 2 Competence Level 

Marketing C 

Credit Offer C 

Assessment of Creditworthiness C–B 

Credit Decision B 

 

Subject Area 3 – Amendments during the Term of a Credit Agreement 

Amendments during the Credit Period  
The candidate understands the situations in which the lender or consumer has 
the option to amend the terms and conditions of the credit agreement. In addition, 
the candidate has mastered the regulations related to the typical amendments, 
such as changes to the repayment schedule or the credit limit. Among other 
things, the candidate understands what amendments can be made under what 
conditions, what the lender must verify before making amendments, and in what 
circumstances the guarantor or pledgor is required to consent to the 
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amendments. The candidate can apply knowledge and assess the consumer’s 
need and entitlement to amendments. 

Cancellation, Acceleration, and Premature Repayment of Credit  
The candidate understands the consumer’s entitlement to cancel a credit 
agreement and the ancillary services attached to the credit, the formal 
requirements for cancelation, and the lender’s entitlement to collect interest. The 
candidate also understands the situations in which the lender is entitled to 
accelerate the repayment of the credit due to late payment. Furthermore, the 
candidate knows the consumer’s right to repay the credit prematurely and the 
rights and limitations of the lender when recovering costs and compensation in 
such a situation. The candidate can apply content concerning the key rights and 
obligations in customer interactions. 

Duty of Disclosure and Duty of Care during a Credit Relationship  
The candidate understands the duty of disclosure related to the period of the 
credit relationship from the perspectives of the customer and the lender, and is 
able to explain to the customer and the guarantor what information the duty of 
disclosure covers, i.e., what information the lender has the right to disclose upon 
request. 

Debtor’s Payment Difficulties and Insolvency  
The candidate understands the lender’s obligation to take a responsible approach 
to situations where the debtor has difficulty making repayments and what this 
means in practice. The candidate can apply the practical procedures used in the 
event of repayment difficulties from the standpoint of credit advice and 
arrangements and, if necessary, point a consumer towards the correct parties for 
advice and assistance in the event of payment difficulties. 
 

Subject Area 3 Competence Level 

Amendments during the Credit Period B 

Cancelation, Acceleration, and Premature Repayment of 
Credit B 

Duty of Disclosure and Duty of Care during a Credit 
Relationship C–B 

Debtor’s Payment Difficulties and Insolvency B 
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Subject Area 4 – Credit and Collateral (only with RAO1) 

Collateral Arrangements, Collateral Assessment, and Risks 
The candidate understands the role of collateral in securing the repayment of 
credit. The candidate has mastered the key differences between different types 
of collateral in terms of their concepts, practicalities, and specific situations. The 
candidate understands the roles of the pledgor and guarantor in the event of the 
debtor becoming insolvent and can explain matters pertaining to the use of 
collateral to the customer. The candidate also understands the key risk factors 
related to the assessment of collateral from the standpoint of credit risk. 

Duty of Disclosure 
The candidate knows what and how much information a private guarantor or third-
party pledgor must receive, for example, in relation to the debtor’s financial 
position. Furthermore, the candidate understands what information they are 
entitled to receive during the credit relationship. 

Specific Issues of Collateral  
The candidate has mastered the key features and characteristics of the different 
forms of ownership and occupancy of housing that affect the financing risks, as 
well as the assessment and establishment of collateral. The candidate 
understands the special characteristics of housing shares, real estate, new 
builds, and joint building from the perspective of collateral. In addition, the 
candidate understands the features and characteristics of other forms of real 
security as debt collateral. The candidate can thus apply and assess the roles of 
different types of collateral for each customer’s circumstances and justify specific 
issues of collateral to the customer. 
 

Subject Area 4 Competence Level 

Collateral Arrangements, Collateral Assessment, and Risks C–B  

Duty of Disclosure C 

Specific Issues of Collateral C 

 
 

Subject Area 5 – The Financial Specialist and Customer Cases (only with 
RAO1) 

Customer Cases and Applications  
The candidate can apply the most important and demanding content from subject 
areas 1–4 in a number of ways. Such content may include regulation, theory, and 
guidelines for customer cases. The essential aspect is the ability to put previously 
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learned knowledge into practice in customer interactions that require an analysis 
of the situation and an ability to structure problems and formulate proposals for 
solutions. This subject area tests the candidate’s expertise horizontally in the 
other subject areas of the competence test. 
 

Subject Area 5  Competence Level 

Customer Cases and Applications B–A 
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TAKING THE COURSE AND CRITERIA FOR ASSESSING THE 
COMPETENCE TEST 
 

Aalto EE is responsible for arranging the financial specialist competence test and 
the competence requirements. This includes the provision of voluntary training 
material, which helps the candidate prepare for the competence test. However, it 
is not essential to use the training material or other preparatory training or 
material. The right to take the competence test is valid for three (3) months from 
purchase. The competence test is taken online, and it requires an internet 
connection. The right to take the test is specifically for the person who purchased 
it. If the right to take the test expires, the candidate must purchase a new right to 
take the test from the online store. 
 
The version of the competence test that also covers consumer credit in the 
context of residential immovable property (RAO1) consists of 100 questions, and 
the version that is limited to types of consumer credit that are not linked to 
residential immovable property (RAO2) consists of 60 questions. The style of the 
questions may vary. The questions may include true or false statements or 
multiple-choice questions, among others. The number of options may also vary. 
Candidates will have 90 minutes to take the RAO1 test or 60 minutes to take the 
RAO2 test and must answer all the questions. All the subject areas in the 
competence test will be tested at the same time. 
 
If a question has several correct answers, the candidate must choose all the 
correct answers to score a point for the question. Only correct answers are 
counted. No points are deducted for incorrect answers. The weighting of the 
questions in subject areas 1–4 is one, meaning that one point is awarded for 
every question answered correctly. The weighting for subject area 5 is two, 
meaning that two points are awarded for every question answered correctly. If a 
question has several correct answers, the candidate must choose all the correct 
answers to score a point for the question. The total number of points available in 
the RAO1 competence test is 115, and the total number of points available in the 
RAO2 competence test is 60. The competence test can currently be taken in 
Finnish. 
 
Calculators and training material may be used during the competence test. The 
competence test can be taken on any computer with a good internet connection 
unless the employer requires otherwise. Aalto EE does not oblige the employer 
to supervise the test.   
 

Honest Test-Taking Requirement 
The use of training material is not prohibited during the competence test, and the 
competence test is not supervised. The candidate is required to take the test in 
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an honest way. In other words, the candidate must take the competence test 
honestly and independently and ensure that no other person sees their answers. 
Candidates are also encouraged to report any suspected dishonesty to Aalto EE. 
The candidate may also fail the competence test after taking it if the candidate is 
found to have cheated on the test. Tests that are failed due to cheating will be 
reported to the candidate and the party who ordered the competence test.  
 

Competence Test Weightings and Passing Grade 
At least 80% of the candidate’s answers must be correct in order to pass the test. 
In other words, the candidate must score either 92 points (RAO1) or 48 points 
(RAO2). The competence test is graded as passed or failed. As soon as the 
candidate has taken the competence test, the system will display the score and 
state whether the candidate has passed the test. The questions answered 
correctly or incorrectly will not be shown.  
 
The number of questions in each subject area and their weightings are shown in 
the table below. 
 
RAO1: Subject Areas Number of 

Questions 
Weighting 

1. Basic concepts of consumer finance, 
financial markets, risk management, and 
regulation 

20 1 

2. Marketing consumer credit, assessing 
creditworthiness, and credit decisions 

20 1 

3. Amendments during the term of a credit 
agreement 

20 1 

4. Credit and collateral 25 1 
5. The financial specialist and customer 

cases 
15 2 

 
RAO2: Subject Areas Number of 

Questions 
Weighting 

1. Basic concepts of consumer finance, 
financial markets, risk management, and 
regulation 

20 1 

2. Marketing consumer credit, assessing 
creditworthiness, and credit decisions 

20 1 

3. Amendments during the term of a credit 
agreement  

20 1 

 
If the candidate passes the competence test, they will be entitled to a digital 
certificate, which they will receive within 1–2 days. The certificate is valid 
indefinitely. If the candidate fails the competence test, they must buy a right to a 
re-test from the online store. There is no limit to the number of re-tests.  
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TRAINING MATERIAL 
 
The right to take the competence test includes access to three or four training 
packages, depending on the version of the test, which serve as training material 
to prepare the candidate for the competence test. The training material focuses 
on the key content of the competence requirements in the competence test. The 
material also includes practice questions and reflection tasks that help the 
candidate prepare for the competence test. However, it is not essential to 
complete the preparatory material or any other training in order to take the 
competence test. 
 
Parts 1–4 of the training material correspond to subject areas 1–5 of the 
competence test: 
 

Part 1: Basic concepts of consumer finance, financial markets, risk 
management, and regulation 

Part 2:  Marketing consumer credit, assessing creditworthiness, and credit 
decisions 

Part 3:  Amendments during the term of a credit agreement 
Part 4:  Credit and collateral (RAO1) 

 
 
The content expert for the financial specialist competence test was Terhi Aro, 
Master of Laws with court training from Edulogi Ltd. The content of the training 
material is based, where appropriate, on Antti Makkonen’s book on housing and 
consumer finance (Asunto- ja kuluttajarahoitus, Alma Talent 2016). 
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