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Purpose of the document and contents

« This document discloses the information required by the (Finnish) Act on Mortgage
Credit Banks and Covered Bonds (151/2022) Section 36

* Euro Medium Term Covered Note Programme (EMTCN) — slides 3-14
 Euro Medium Term Retained Covered Note Programme (EMTRCN) — slides 15-26

* Please note possible supplements to the Base Prospectus
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Chapter 8, section 36, subsection 1: The total value of

the collateral assets and issued covered bonds
(EMTCN)

« Total value of the collateral assets: €16,334 mn

 Total value of issued covered bonds: €13,915 mn out of which €1,750 mn is green
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Chapter 8, section 36, subsection 2: ISINs of the

covered bonds
(EMTCN)

XS1144844583 (issue date 28 November 2014)
XS1408380803 (issue date 11 May 2016)
X51576693110 (issue date 13 March 2017)
X51626141698 (issue date 7 June 2017)
XS51721478011 (issue date 22 Novernber 2017)
XS51829345427 (issue date 1 June 2018)
X51951927158 (issue date 15 February 2019)
X52081168358 (issue date 19 Novernber 2019)
XS52105779719 (issue date 21 January 2020)
XS52158878715 (issue date 21 April 2020)

©® OP Financial Group / OP-Public

X52260183285 (issue date 19 November 2020)
XS52324321368 (issue date 25 March 2021)
XS2465142755 (issue date 5 April 2022)
XS2490807133 (issue date 13 June 2022)
Namensschuldverschreibung (NSV1-6) (issue date
12.11.2012)
«  XFCAOOHO7705

XFCAOOHO7713

XFCAOOHO7721

XFCAOOHO7739

XFCAOOHO/747
XFCAOOHO7754
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Chapter 8, section 36, subsection 3: Distribution of

collateral assets by type
(EMTCN)

0% ~0%

All collateral assets are
mortgage loans.

m Natural persons
®m Housing companies

Other housing
associations

100%
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Chapter 8, section 36, subsection 4: Geographical
distribution of collateral for loan receivables

(EMTCN)

Region Percentage
Uusimaa 34.4%
Pirkanmaa 11.3%
Southwest Finland 10.2%
North Ostrobothnia 8.3%
North Savo 4.3%
Central Finland 4.2%
Satakunta 4.0%
Kanta-Hame 3.3%
Paijat-Hame 2.8%
Lapland 2.5%
Kymenlaakso 2.4%
North Karelia 2.2%
South Karelia 2.0%
Pohjanmaa 2.0%
South Savo 1.8%
South Ostrobothnia 1.7%
Central Ostrobothnia 1.2%
Kainuu 0.9%
Aland 0.4%
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Chapter 8, section 36, subsection 4: Description of the

assessment methods
(EMTCN)

Mortgage lending limit and valuation

« A mortgage loan entered on the register as collateral for a covered note may not
exceed the current value of the shares or real estate standing as collateral. The
current value shall be calculated using good real estate evaluation practice
applicable to credit institutions in accordance with provisions on the management
of capital adequacy and credit risk of credit institutions issued by the FIN-FSA. The
issuer shall regularly monitor the value of the shares or real estate entered as
collateral for the covered notes and revise the value of the collateral im accordance

with provisions on the management of capital adequacy of credit institutions
issued by the FIN-FSA.

Source: EMTCN Programme Base Prospectus, 2 Novemnber 2021 (As supplemented, page 106)
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https://www.op.fi/documents/20556/62192/EMTCN+Base+Prospectus+2+Nov+2021/e295f61d-8065-682b-e14c-3c7b5b595a21

Chapter 8, section 36, subsection 4: Information on the
credit amounts of loan receivables

Loan Size (EUR t) Balance EUR Pcs
Balance EUR, mn
0-25 1,268,428,632 108,293 -
25 -50 2,151,298,441 59,142
2000
50 - 75 2,210,660,569 35,879
75 - 100 2,092,272,000 24,129 1500
100 - 125 1,747,659,000 15,644 4 000
125 - 150 1,483,410,382 10,857
500
150 - 175 1,179,511,344 7,291 I I l .
175 - 200 969,039,603 5,185 0
O I R T R RN R SR\ R ’
EURt . . . s S N S v SV v v 2 &
200 - 225 749,062,551 3,539 o o <& o ,\(QQ @q @Q '\//\‘0 q/QQ ’ﬂ:’) ,ﬁ,gb ’i\% ”
225 - 250 617,648,177 2,608
250 - 275 452,039,549 1,730
275 - 300 330,891,254 1,155
300 - 1,081,946,253 2,842
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Chapter 8, section 36, subsection 5: Information on the market
risks associated with the covered bonds, including interest rate

risk and currency risk
(EMTCN)

* 0P MBs most significant risks are related to the quality of collateral and to the structural liquidity and interest rate risks on the
balance sheet for which limits have been set in the Risk Policy of Banking. The key credit risk indicators in use show that OP MB’s
credit risk exposure is stable.

e Information on the market risks associated with covered bonds:

e Interest rate risks

. Interest rate risks arise when interest rate fixing periods or interest rate bases for assets and liabilities are mismatched. Although the Issuer enters into
customised interest rate Derivative Transactions with the aim of reducing interest rate risks, the Issuer’s exposure to interest rate risks are not
expected to be zero. A failure to manage this risk effectively could adversely affect the Issuer’s business, results of operations and financial condition.

*  Currency risks

e The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks relating to currency conversions if an
investor’s financial activities are denominated principally in a currency or currency unit (the Investor’s Currency) other than the Specified Currency.
These include the risk that exchange rates may significantly change (including changes due to devaluation of the Specified Currency or revaluation of
the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An
appreciation in the value of the Investor’s Currency relative to the Specdified Currency would decrease (1) the Investor’s Currency-equivalent yield on the
Notes, (2) the Investor’s Currency-equivalent value of the principal payable on the Notes and (3) the Investor’s Currency-equivalent market value of the
Notes. Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely affect an applicable
exchange rate. As a result, investors may receive less interest or principal than expected, or no interest or principal.
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Chapter 8, section 36, subsection 5: Information on the credit

risks and liquidity risks
(EMTCN)

e (Credit risks

e Asthe Issuer’s financial performance is affected by the credit quality of debtors and counterparties in Derivative Transactions, credit risk arises from the credit
guality of the abovermentioned parties. The recoverability of the loans granted by the Issuer or the Originators is an inherent part of the Issuer’s business and
therefore the control of credit risk is significant within the business of the Issuer as well as in OP Financial Group.

e The credit risk management system of the Issuer is steered, examined, audited, and evaluated as a part of credit risk management of OP Financial Group.
The credit risk management system applies both to the Issuer and to the Originators which grant the Mortgage Loans within the rules and regulations of OP
Financial Group.

*  Liguidity risks

. Liquidity risk means the risk of the Issuer being unable to meet its payment obligations and to refinance its loans when they fall due, and to meet its
obligations as a debtor. The risk could materialise, for example, because of a decline in the liquidity of markets or downgrading of the Issuer’s credit rating or
the Issuer being unable to maintain adequate liquidity. A decline in the Issuer’s liquidity or a substantial downgrading of the Issuer’s credit rating may
adversely affect the availability and price of the Issuer’s funding and, as a consequence, weaken the Issuer’s results of operations and financial condition.

+  The wholesale funding markets (including the international debt capital markets) have experienced disruptions from time to time which have continued to a
varying degree. Such disruptions have increased the funding costs and reduced the availability of the wholesale market funding across the financial services
sector. The business of the Issuer and its respective ability to access sources of liquidity has been constrained as a result. If the wholesale funding markets
deteriorate, it may have a material adverse effect on the liquidity and funding of all Finnish financial services institutions including the Issuer.

*  For further information please see "Risk factors” starting from page 14 of EMTCN Programme Base Prospectus, 4 November 2021
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https://www.op.fi/documents/20556/62192/EMTCN+Base+Prospectus+2+Nov+2021/e295f61d-8065-682b-e14c-3c7b5b595a21
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Chapter 8, section 36, subsection 6: Information on the maturity of covered
bonds, including any requirements for extending the maturity of a bond as well

as the legal and any other effects of extending maturity
(EMTCN)

 For maturities of covered bonds please see final terms of the covered bonds: EMTCN
Programme Documentation and Issues

* Requirements for extending the maturity of covered bonds and legal and other effects
are as defined in section 5.2 (starting from page 72) of EMTCN Programme Base
Prospectus, 4 November 2021
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https://www.op.fi/op-ryhma/velkasijoittajat/issuers/op-mortgage-bank/debt-programme-documentation
https://www.op.fi/documents/20556/62192/EMTCN+Base+Prospectus+2+Nov+2021/e295f61d-8065-682b-e14c-3c7b5b595a21
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Chapter 8, section 36, subsection /: The available collateral and mimimum
collateral level, including the minimum level laid down in legislation for
overcollateralisation, overcollateralisation required under the terms of a bond or

bond programme as well as the total value of the cover pool in excess of these
(EMTCN)

Over-collateralisation (OC) Legal / Programme Actual OC Actual OC - Legal OC
0C (%) 2.0% 17.4% 15.4%
0C (€ mn) 278.30 2,418.43 2,140.13
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Chapter 8, section 36, subsection 8: The share in the cover pool of loan
receivables that either fulfil the requirements laid down in Article 178 of the
EU’s Capital Requirements Regulation or the matured capital or interest of

which has otherwise remained unpaid for at minimum 90 days
(EMTCN)

* OPMB does not have loan receivables in the cover pool that would be in default as set
out in Capital Reqguirements Regulation Article 178 or the matured capital or interest
of which has otherwise remained unpaid for at minimum 90 days.
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Chapter 8, section 36, subsection 1: The total value of

the collateral assets and issued covered bonds
(EMTRCN)

* Total value of the collateral assets: €3,489 mn

« Total value of issued covered bonds: €3,000 mn
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Chapter 8, section 36, subsection 2: ISINs of the

covered bonds
(EMTRCN)

« XS2345871706 (issue date 24 May 2021)
« XS2346945533 (issue date 27 May 2021)
« XS2347782935 (issue date 31 May 2021)
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Chapter 8, section 36, subsection 3: Distribution of

collateral assets by type
(EMTRCN)

0%
All collateral assets are

mortgage loans. ’
m Natural persons

® Housing companies

Other housing
associations
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Chapter 8, section 36, subsection 4: Geographical
distribution of collateral for loan receivables

(EMTRCN)

©® OP Financial Group / OP-Public

Region
Uusimaa
Pirkanmaa
North Ostrobothnia
Southwest Finland
North Savo
Satakunta
Central Finland
Paijat-Hame
Lapland
Kanta-Hame
Pohjanmaa
North Karelia
South Savo
South Karelia
Kymenlaakso
South Ostrobothnia
Central Ostrobothnia

Kainuu
Aland

Percentage

30.4%
11.0%
9.8%
9.0%
5.7%
4%
4.0%
3.0%
3.0%
2.8%
2.6%
2.5%
2.2%
2.1%
2.1%
2.0%
1.3%
1.3%
1.0%
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Chapter 8, section 36, subsection 4: Description of the

assessment methods
(EMTRCN)

* Mortgage lending limit and valuation

« A mortgage loan entered on the register as collateral for a covered note may not
exceed the current value of the shares or real estate standing as collateral. The
current value shall be calculated using good real estate evaluation practice
applicable to credit institutions in accordance with provisions on the management
of capital adequacy and credit risk of credit institutions issued by the FIN-FSA. The
issuer shall regularly monitor the value of the shares or real estate entered as
collateral for the covered notes and revise the value of the collateral in accordance

with provisions on the management of capital adequacy of credit institutions
issued by the FIN-FSA.

Source: Base Prospectus dated 11 June 2021 (As supplemented, page 95)
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https://www.op.fi/documents/20556/34624993/Base+prospectus+11.6.2021/f94952da-9424-85ac-2454-146dff72c514
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Chapter 8, section 36, subsection 4: Information on the
credit amounts of loan receivables

Loan Size (EUR t) Balance EUR Pcs
Balance EUR, mn
0-25 216,648,884 17,066 00
25 - 50 392,249,319 10,787 700
50 - 75 446,461,970 7,259 600
75 - 100 441,114,589 5,080 >0

400

100 - 125 347,521,036 3,117
300
125 - 150 264,622,478 1,939 oo
150 - 175 203,337,250 1,262 10 I I l .
175 - 200 148,741,198 796 0 . H =
<

N QS \o) N P
> P & o X <

(=)

200 - 225 126,915,244 600 BRL o

© @@@Q/m@w & 4
225 - 250 88,533,955 374
250 - 275 66,806,622 255
275 - 300 50,441,545 176
300 - 696,019,551 860
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Chapter 8, section 36, subsection 5: Information on the market
risks associated with the covered bonds, including interest rate

risk and currency risk
(EMTRCN)

* 0P MBs most significant risks are related to the quality of collateral and to the structural liquidity and interest rate risks on the
balance sheet for which limits have been set in the Risk Policy of Banking. The key credit risk indicators in use show that OP MB’s
credit risk exposure is stable.

e Information on the market risks associated with covered bonds:

e Interest rate risks

. Interest rate risks arise when interest rate fixing periods or interest rate bases for assets and liabilities are mismatched. Although the Issuer enters into
customised interest rate Derivative Transactions with the aim of reducing interest rate risks, the Issuer’s exposure to interest rate risks are not
expected to be zero. A failure to manage this risk effectively could adversely affect the Issuer’s business, results of operations and financial condition.

*  Currency risks

e The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks relating to currency conversions if an
investor’s financial activities are denominated principally in a currency or currency unit (the Investor’s Currency) other than the Specified Currency.
These include the risk that exchange rates may significantly change (including changes due to devaluation of the Specified Currency or revaluation of
the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An
appreciation in the value of the Investor’s Currency relative to the Specdified Currency would decrease (1) the Investor’s Currency-equivalent yield on the
Notes, (2) the Investor’s Currency-equivalent value of the principal payable on the Notes and (3) the Investor’s Currency-equivalent market value of the
Notes. Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely affect an applicable
exchange rate. As a result, investors may receive less interest or principal than expected, or no interest or principal.
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Chapter 8, section 36, subsection 5: Information on the credit

risks and liquidity risks
(EMTRCN)

e (Credit risks

e Asthe Issuer's financial performance is affected by the credit quality of debtors and counterparties in Derivative Transactions, credit risk arises from the
credit quality of the abovermentioned parties. The recoverability of the loans granted by the Issuer or the Originators is an inherent part of the Issuer’s
business 12 and therefore the control of aredit risk is significant within the business of the Issuer as well as in OP Financial Group.

e The credit risk management system of the Issuer is steered, examined, audited and evaluated as a part of credit risk management of OP Financial Group.
The credit risk management system applies both to the Issuer and to the Originators which grant the Mortgage Loans within the rules and regulations of OP
Financial Group.

*  Liquidity risks
. Liquidity risk means the risk of the Issuer being unable to meet its payment obligations and to refinance its loans when they fall due, and to meet its
obligations as a debtor. The risk could materialise, for example, because of a decline in the liquidity of markets or downgrading of the Issuer’s credit rating or

the Issuer being unable to maintain adequate liquidity. A decline in the Issuer’s liquidity or a substantial downgrading of the Issuer’s credit rating may
adversely affect the availability and price of the Issuer’s funding and, as a consequence, weaken the Issuer’s results of operations and financial condition.

+  The wholesale funding markets (including the international debt capital markets) have experienced disruptions from time to time which have continued to a
varying degree. Such disruptions have increased the funding costs and reduced the availahility of the wholesale market funding across the financial services
sector. The business of the Issuer and its respective ability to access sources of liquidity has been constrained as a result. If the wholesale funding markets
deteriorate, it may have a material adverse effect on the liquidity and funding of all Finnish financial services institutions including the Issuer. There can be no
assurance that the wholesale funding markets wil not further deteriorate.

»  For further information please see "Risk factors” starting from page 8 of Base Prospectus dated 11 June 2021
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https://www.op.fi/documents/20556/34624993/Base+prospectus+11.6.2021/f94952da-9424-85ac-2454-146dff72c514
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Chapter 8, section 36, subsection 6: Information on the maturity of covered
bonds, including any requirements for extending the maturity of a bond as well

as the legal and any other effects of extending maturity
(EMTRCN)

» For maturities of covered bonds please see final terms of the covered bonds: Retained
Covered Note Programme Documentation and Issues

* Requirements for extending the maturity of covered bonds and legal and other effects
are as defined in section 5.2 (starting from page 64) of Base Prospectus dated 11

June 2021
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https://www.op.fi/op-ryhma/velkasijoittajat/issuers/op-mortgage-bank/retained-covered-note-programme-documentation-and-issues
https://www.op.fi/documents/20556/34624993/Base+prospectus+11.6.2021/f94952da-9424-85ac-2454-146dff72c514
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Chapter 8, section 36, subsection /: The available collateral and mimimum
collateral level, including the minimum level laid down in legislation for
overcollateralisation, overcollateralisation required under the terms of a bond or

bond programme as well as the total value of the cover pool in excess of these
(EMTRCN)

Over-collateralisation (OC) Legal / Programme Actual Actual OC - Legal OC
0C (%) 2.0% 16.3% 14.3%
OC (€ mn) 60.0 489.0 429.0
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Chapter 8, section 36, subsection 8: The share in the cover pool of loan
receivables that either fulfil the requirements laid down in Article 178 of the
EU’s Capital Requirements Regulation or the matured capital or interest of

which has otherwise remained unpaid for at minimum 90 days
(EMTRCN)

* OPMB does not have loan receivables in the cover pool that would be in default as set
out in Capital Reqguirements Regulation Article 178 or the matured capital or interest
of which has otherwise remained unpaid for at minimum 90 days.
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