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OP MORTGAGE BANK

(incorporated with limited liability in the Republic of Finland)
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Euro Medium Term Retained Covered Note Programme
(under the Finnish Covered Bond Act (Laki kiinnitysluottopankkitoiminnasta 688/2010))

This Supplement (the “Supplement”) to the base prospectus dated 15 June 2020 as supplemented on 24 July
2020 and 27 October 2020 (the “Base Prospectus”) constitutes a supplementary prospectus for the purposes
of Article 23 of Regulation (EU) 2017/1129 (the “Prospectus Regulation”). This Supplement is prepared in
connection with the Euro Medium Term Retained Covered Note Programme (the “Programme”) established
by OP-Asuntoluottopankki Oyj (the English translation of which is OP Mortgage Bank) (the “Issuer”). Terms
defined in the Base Prospectus have the same meaning when used in this Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus.

This Supplement has been approved by the Central Bank of Ireland (the “CBI”), as competent authority under
the Prospectus Regulation. The CBI only approves this Supplement as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be
considered as an endorsement of the Issuer nor as an endorsement of the quality of the Notes that are the
subject of this Supplement. Investors should make their own assessment as to the suitability of investing in the
Notes.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the knowledge
of the Issuer the information contained in this Supplement is in accordance with the facts and does not omit
anything likely to affect the import of such information.

Purpose of this Supplement
The purpose of this Supplement is:

(@)  to incorporate by reference the Issuer’s unaudited interim financial statements titled “OP Mortgage
Bank: Financial Statements Bulletin for 1 January — 31 December 2020” for the year ended 31 December
2020 (the “Interim Financial Statements”’);

(b)  update the important information;

(o) update certain information contained in the section entitled “Applicable Final Terms” in the Base
Prospectus;

(d)  update certaininformation contained in the section entitled “Applicable Pricing Supplement” in the Base
Prospectus;

(e) update certain information contained in the section entitled “Subscription and Sale” in the Base
Prospectus;



) update certain information contained in the section entitled “Glossary of Defined Terms” in the Base
Prospectus;

(g) following publication of the Interim Financial Statements, to update the statement of no significant
change in respect of the Issuer; and

(h) confirm that there has been no material adverse change in the financial position or prospects of the
Issuer or OP Financial Group.

A copy of the published Interim Financial Statements has been filed with the CBI and by virtue of this
Supplement, the Interim Financial Statements (excluding the section entitled “Outlook for 2021” on page 4
thereof) is incorporated in, and forms part of, the Base Prospectus. Copies of all documents incorporated by
reference in the Base Prospectus are available for inspection from the registered office of the Issuer and from
the specified office of the Paying Agent for the time being in London and will be available for viewing on the
website of the Issuer at:

https://www.op.fi/op-financial-group/publications/op-mortgage-bank-publications and

https://www.op.fi/op-financial-group/debt-investors/issuers/op-mortgage-bank/retained-covered-note-programme-documentation-and-issues .
Incorporation of Information by Reference into the Base Prospectus

By virtue of this Supplement, the Interim Financial Statements, excluding the section entitled “Outlook for 2021”
on page 4, shall form part of the Base Prospectus.

In addition, where any sections of the above document which are incorporated by reference into the Base
Prospectus by virtue of this Supplement cross-reference other sections of the same document, such cross-
referenced information shall not form part of the Base Prospectus, unless otherwise incorporated by reference
into the Base Prospectus by virtue of this Supplement. Those parts of the above documents which are not
incorporated by reference into the Base Prospectus by virtue of this Supplement are either not relevant for
prospective investors or the information is included elsewhere in the Base Prospectus.

Amendments to the Important Information

The heading “IMPORTANT — EEA OR UK RETAIL INVESTORS” and the immediately following three paragraphs
under that heading on page 3 of the Base Prospectus shall be deleted and replaced with the following:

“IMPORTANT - EEA RETAIL INVESTORS

If the Final Terms (or Pricing Supplement, as the case may be) in respect of any Notes includes a legend
entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to be offered, sold or
otherwise made available to and, should not be offered, sold or otherwise made available to any retail
investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU)
2016/97 (the Insurance Distribution Directive), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the
Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No
1286/2014 (the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to
retail investors in the EEA or in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA or in the UK may be unlawful under the
PRIIPs Regulation.

The Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) will include a
legend entitled “MiFID Il Product Governance” which will outline the target market assessment in respect
of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently
offering, selling or recommending the Notes (a distributor) should take into consideration the target market

assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
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assessment in respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Il Product
Governance rules under EU Delegated Directive 2017/593 (the MIFID Il Product Governance Rules), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
MIFID Il Product Governance Rules.

IMPORTANT - UK RETAIL INVESTORS

If the Final Terms (or Pricing Supplement, as the case may be) in respect of any Notes includes a legend
entitled “Prohibition of Sales to UK Retail Investors”, the Notes are not intended to be offered, sold or
otherwise made available to and, should not be offered, sold or otherwise made available to any retail
investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (8) of Article 2 of Regulation (EU) No 2017/65 as it forms part of domestic law by
virtue of the European (Withdrawal) Act 2018 (the EUWA); (i) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (FSMA) and any rules or regulations made under
the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the EUWA,; or (iii) not a qualified investor as defined in Article 2 of the Prospectus
Regulation as it forms part of domestic law by virtue of the EUWA (the UK Prospectus Regulation).
Consequently, no key information document required by the PRIIPs Regulation as it forms part of domestic
law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the Notes or otherwise making
them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

The Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) will include a
legend entitled “UK MiFIR Product Governance” which will outline the target market assessment in respect
of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently
offering, selling or recommending the Notes (a UK distributor) should take into consideration the target
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible for undertaking its own
target market assessment in respect of the Covered Bonds (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes,
but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MiFIR Product Governance Rules.”

Amendments to the Applicable Final Terms

The third paragraph entitled “[IMPORTANT — PROHIBITION OF SALES TO EEA OR UK RETAIL INVESTORS” on
page 24 of the Base Prospectus shall be deleted and replaced with the following:

“[IMPORTANT - PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (1) of Article 4(1) of Directive
2014/65/EU (MIFID 11); (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
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Distribution Directive””), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation.

Consequently no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[IMPORTANT - PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the UK. For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the
"EUWA"); (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000 (“FSMA”) and any rules or regulations made under the FSMA to implement the Insurance Distribution
Directive, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a
qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by
virtue of the EUWA (the “UK Prospectus Regulation”).

Consequently no key information document required by the PRIIPs Regulation as it forms part of domestic
law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.]

UK MIFIR Product Governance

Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and
professional clients, as defined in the UK MiFIR; and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. [Consider any negative target market]. Any person
subsequently offering, selling or recommending the Notes (a distributor) should take into consideration the
manufacturer(‘s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the “UK MIFIR Product Governance Rules”) is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer[‘s/s’] target market assessment) and determining appropriate distribution
channels.”

Points 27 and 28 of the Applicable Final Terms on page 29 shall be deleted and replaced with the following:

27

Prohibition of Sales to EEA Retail Investors ~ [Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no KID
will be prepared, “Applicable” should be specified.)

28  Prohibition of Sales to UK Retail Investors [Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no KID
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will be prepared, “Applicable” should be specified.)

29 U.S. Selling Restrictions: [Regulation S, Category 2, TEFRA D/ TEFRA C/ TEFRA not
applicable]

Amendments to the Applicable Pricing Supplement

The fourth paragraph entitled “[IMPORTANT — PROHIBITION OF SALES TO EEA OR UK RETAIL INVESTORS” on
pages 34 and 35 of the Base Prospectus shall be deleted and replaced with the following:

“[IMPORTANT - PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (1) of Article 4(1) of Directive
2014/65/EU (MIFID II); (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive”’), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation.

Consequently no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[IMPORTANT - PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the UK. For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the
"EUWA"); (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000 (“FSMA”) and any rules or regulations made under the FSMA to implement the Insurance Distribution
Directive, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA,; or (iii) not a
qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by
virtue of the EUWA (the “UK Prospectus Regulation”).

Consequently no key information document required by the PRIIPs Regulation as it forms part of domestic
law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.]

UK MiFIR Product Governance

Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and
professional clients, as defined in the UK MiFIR; and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. [Consider any negative target market]. Any person
subsequently offering, selling or recommending the Notes (a distributor) should take into consideration the
manufacturer[‘s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the “UK MIFIR Product Governance Rules”) is

responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
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or refining the manufacturer[‘s/s’] target market assessment) and determining appropriate distribution
channels.”

Points 27 - 29 of the Applicable Pricing Supplement on page 40 shall be deleted and replaced with the following:
27  Prohibition of Sales to EEA Retail Investors  [Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no KID
will be prepared, “Applicable” should be specified.)

28  Prohibition of Sales to UK Retail Investors [Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no KID
will be prepared, “Applicable” should be specified.)

29 U.S. Selling Restrictions: [Regulation S, Category 2, TEFRA D/ TEFRA C/ TEFRA not
applicable]
30 Other terms or special conditions [Not Applicable/[®]]

Amendments to the Subscription and Sale section of the Base Prospectus

The two paragraphs entitled “Public Offer Selling Restriction under the Prospectus Regulation” and
“Prohibition of Sales to EEA or UK Retail Investors” on pages 102 to 103 of the Base Prospectus shall be deleted
and replaced with the following:

“Public Offer Selling Restrictions

If the Final Terms in respect of any Instruments specifies “Prohibition of Sales to EEA Investors” as “Not
Applicable”, in relation to each Member State of the EEA, each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree that it has not made
and will not make an offer of Notes which are the subject of an offering contemplated by this Base
Prospectus as completed by the Final Terms in relation thereto to the public in that Member State except
that it may make an offer of Notes to the public in that Member State:

(a) at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Regulation) subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(9 at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (a) to (c) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision only, the expression an “offer of Notes to the public” in relation to any
Notes in any Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe for the Notes.

Prohibition of Sales to EEA Retail Investors



Unless the Final Terms (or Pricing Supplement, as the case may be) in respect of any Notes specifies the
“Prohibition of Sales to EEA Retail Investors” as “Not Applicable”, each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available any Notes, which
are the subject of the offering contemplated by this Base Prospectus as completed by the Final Terms (or Pricing
Supplement, as the case may be) in relation thereto to any retail investor in the EEA. For the purposes of this
provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:
() a retail client, as defined in point (11) of Article 4(1) of MiFID II; or

(i) a customer within the meaning of the Insurance Distribution Directive, where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or

(i) not a qualified investor as defined in the Prospectus Regulation, and

(b) the expression “offer” includes the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes.

If the Final Terms (or Pricing Supplement, as the case may be) in respect of any Notes specifies “Prohibition of
Sales to EEA Retail Investors” as “Not Applicable”, each Dealer has represented and agreed in accordance
with the terms of the Prospectus Regulation public offer selling restriction.

Prohibition of Sales to UK Retail Investors

Unless the Final Terms (or Pricing Supplement, as the case may be) in respect of any Notes specifies the
“Prohibition of Sales to UK Retail Investors” as “Not Applicable”, each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available any Notes, which
are the subject of the offering contemplated by this Base Prospectus as completed by the Final Terms (or Pricing
Supplement, as the case may be) in relation thereto to any retail investor in the UK. For the purposes of this
provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

() a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue of the EUWA; or

(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA,; or

(i) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation, and

(b) the expression “offer” includes the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes.

Amendments to the Glossary of Defined Terms

The following defined terms shall be incorporated into the Glossary of Defined Terms on page 109 in respective
alphabetical order:



COBS The FCA Handbook Conduct of Business Sourcebook

EUWA The European Union (Withdrawal) Act 2018
TEUR Thousands of Euros
UK MiFIR Article 2(1)(13A) of Regulation (EU) No 600/2014 as it forms part of

domestic law by virtue of EUWA

UK MiFIR Product Governance Rules The FCA Handbook Product Intervention and Product Governance

Sourcebook

UK PRIIPs Regulation The PRIIPs Regulation as it forms part of domestic law by virtue of
the EUWA

UK Prospectus Regulation The Prospectus Regulation as it forms part of domestic law by virtue
of the EUWA

Statement of No Significant Change or Material Change

There has been no significant change in the financial position or financial performance of the Issuer or OP
Financial Group since 31 December 2020 and there has been no material adverse change in the financial position
or prospects of the Issuer or OP Financial Group since 31 December 2019.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Base Prospectus by this Supplement and (b) any other statement in or
incorporated by reference in the Base Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy relating to
information included in the Base Prospectus has arisen or been noted, as the case may be, since the publication
of the Base Prospectus.

If documents which are incorporated by reference in this Supplement themselves incorporate any information
or other documents therein, either expressly or implicitly, such information or other documents will not form
part of this Supplement except where such information or other documents are specifically incorporated by
reference or attached to the Supplement.



