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OP Research has one of Finland’s largest teams of financial analysts,
with 10 experts focused on sectoral and equity analysis and fixed-
income and FX research. Qur analysts monitor, forecast and give
recommendations on more than 70 companies listed on the Nasdag
Helsinki. OP also provides clients with Finnish-language equity

analyses (produced by partners) of a hundred international companies.

As one of the most comprehensive equity research online services, OP
Research can provide you with reports of a scope ranging from single
companies to entire markets. You can use the service to sort and
compare companies by e.g. recommendation, market value or growth
in net sales.
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For a more detailed analysis of companies and markets, you can read
our latest company and sector-specific comments and morning
reports. All reports are in Finnish. If you wish, you can receive a
notification whenever a new analysis is published.

To read OP Research material, go to Market Now and Investment
Ideas in the Investments section. Under “Market Now”, you'll find the
latest stock prices, market news and a dividend calendar. In
“Investment ideas”, you'll find content such as OP Research’s latest
stock recommendations, analysis reports and a range of key indicators
on Finnish companies.
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1. Stock prices and news
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The “Stock prices and news” tab presents what's happening right now on the
markets. It is also home to Morning reports, published on each weekday by OP
Research. Morning reports provide the hottest macroeconomic and company

news.

In addition, the page presents the latest news on markets and companies from
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the Kauppalehti, Nasdag GlobeNewswire and Dow Jones Newswires

publications. It also features topical market reviews and other content — such
as video links and broader, theme-based reports — produced by OP Research.

You can search for securities by name with our upgraded Search function in
the top right corner. Enter at least three characters into the empty search field

and the Search function will list the securities that match the search term.

Path: Investments — Market Now — Stock prices and news — Stock exchange today
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In the lower section of the “Stock exchange today” tab, you'll find
various country indexes and the day's most traded shares. The day’s
biggest gainers and losers on the Finnish stock exchange are also
shown.

You can also check the latest movements in Euribor rates,
commodities and major currency pairs.

The page has a direct link to the Investments glossary, if you feel the
need to explore the meaning of a term. The link is in the page’s upper
section, just click on this icon:
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2. Dividend calendar Market now e

Go to OP Equity Investor service [

'STOCK EXCHANGE TODAY DIVIDEND CALENDAR NEWS TooLs

Go to the “Dividend calendar” page to follow companies’

dividend payments, under the headings ex-dividend date, M 2 ‘F R ") instrctions | & oowmioRD 28 &5V
dividend record date and payment date. The table also lists
companies’ euro-denominated dividends and dividend yields e

.o . . alendar ividend histor 203 results
(the share dividend divided by the share price). You can use the — ’ '
table headlngs tO rearrange the Compan|es [n your preferred NAME DIVIDEND EX-DIVIDEND T  MATCHING PAYMENT YIELD % CONFIRMED
order. A single click on an upper-row heading will arrange the Buy Sell - TOKMANNI GROUP CORP. Coooame mOan M0 20602 33 v w
heading’s values in ascending order. Click on the heading again Buy el RAPALAVMC CORPORATION > || e T ——— v #
and the value order will be reversed. Y [P—— N P — - y N
The “Buy” and “Sell” buttons on the left-hand side of the table Buy Sl OPR SOFTWARE OV > ome  oLoam w2 o v ¥
will take you directly to the trading site of your selected stock. R — > oave  onoiazs b0k 14042023 33 v ¥

Dividend history X

In addition to the dividend calendar, the page includes the FORTUM CORPORATION
dividend history for the current and previous four years. Click
the Graph button to view companies’ dividend histories as bar ;
graphs.
All data on the page is easy to save for your own use: just click -
the "Download CSV” button in the top-right corner of the page. I

@ oo perosae @ Tules por sk

Path: Investments — Market now — Dividend calender



3. News and tools

From the News page, you can click through to the latest market and
company news from Kauppalehti, Nasdag GlobeNewswire and Dow Jones
Newswires. Click on Show to choose between all news, Finnish news only,
market events or media releases. To read a whole news item, click on the
headline in question or click the “Older news” button to search for older
news stories from a selected period.

Search for securities

Market now R a

6o to DP Equity Investor service 17

STOCK EXCHANGE TODAY DIVIDEND CALENDAR NEWS To0LS
Show Filter by company name
All ~ ter narm SEARCH FOR PREVIOUS ONES

U.5.-GERMAN 10-YEAR BOND
YIELD SPREAD TO WIDEN
TOWARD 200BPS IN 2

MARKETS UNDERPRICE
MAGNITUDE OF ECB RATE CUTS >
VS FED IN 2024, MFS

GERMAN GOVERNMENT BOND
SHOULD OUTPERFORM ULS.
TREASURYS DUE TO WE

MFS IM SEES DPPORTUNITY TO
BUY NORWEGIAN GOVERNMENT >
BONDS AS MARK

024 1.

23,2024 1340 1232024 1339
NEWS - DOW JONES NEWSHIRES NEWS - DOW JONES NEWSINIRES NEWS - DOW JONES NEWSWIRES

(MORE TO FOLLOW) Daw Jones
Newswires March 12, 2024 07:39
ET (11:39 GMT) © 2024 Dow
Jones & Company. Inc. ..

(MORE TO FOLLOW) Dow Jones
Newswares March 12, 2024 0739

By Emese Bartha German
government bonds are poised to

{MORE TO FOLLOW) Dow Jones
Newswires March 12, 2024 07:39
ET {11:39 GMT) © 2024 Dow
Jones & Company. Inc. ...

ET (11:39 GMT) © 2024 Dow
Jones & Company, Inc

outperform U.S. Treasurys this
year, causing 10-year U.S-
German yield spreads to widen,
due to the eurozone’s weak
economic prospects relative to

Path: Investments — Market Now — Stock prices and news — News/Tools

STOCK EXCHANGE TODAY

Market monitoring tool

Stock investar’s tools for monitoring the market and making orders

You can modify automatically saved desktops and create your own stock lists

On the Tools page under “Market Now”, you'll find the “Market watch”
tool. This tool for investors is an advanced service for monitoring
markets and placing orders, which you can also use to edit
automatically saved desktops and create your own share lists. The tool
comes free of charge with the Investor's service package.

DIVIDEND CALENDAR NEWS TOOLS

Real-time prices and news

Real-time prices, select 1 level or 5 levels

Current news from Finland and the Nordic countries

Free of charge for subscribers of the Real-time prices service

Access the service under OP Equity Investor service - tools - Market monitoring

tool

Enable the service

>
Read more on the product page

Check out the user manual (in Finnish) (pdf) >



4. Stock recommendations

Recommendations X
m H Search for securities
InVESt ent Ideas Enter the name of security Q,
* BUY Strong buy | @ REDUCE Sell
Go to OP Equity Investor service (2
* ACCUMULATE Buy e SELL Strong sell
INVESTMENT IDEAS ANALYSES FINNISH COMPANIES IN FIGURES
Latest | AllFinnsh  International How recommendations are calculated
S . . . Recommendations are based on the Our recommendation is calculated
Latest Finnish stock recommendations Antti Saari ) ;
Most recent recommendations for Finnish stocks under OP analyst tearrs coverage. Chief Analyst difference between a stock’s current based on the amount of the
price and its target price 12 months potential:
- . from now as a percentage.
ow recommendations
All ~ - ) Instructions ) POTENTIAL RECOMMENDATION
For example, if the stock’s current Over 15 % Buy
price is €10 and the target price is cicy Frearrre
[ > ¥ HASCAN > ¥ [Lym— > Yo £12, the difference is 20%. e Rodduce
NURMINEN LOGISTICS PLC HKSCAN OYJ A ASUNTOSALKKU 0YJ
_ _ Under -5 1 Sell
RECOMMENDATION POTENTIAL 'RECOMMENDATION POTENTIAL RECOMMENDATION POTENTIAL Thls percentage 15 known as thE
BUY +13.54 % REDUCE +9.65 % REDUCE -2.04% Dotential_ In other WDI"dS, the
© 108460 Buy Sal © 11 0avS 250 By Sall © 12 DAYS AGO Buy Sel potential is what you stand to profit if

our recommendation is realised.

Under “Investment ideas”, the “Stock recommendations and analyses” page provides a more detailed view of content created by the OP Research
team. The page is divided into three sections: Share recommendations, Analyses, and Finnish companies in figures.

Click on “Share recommendations” to see the most recent share recommendations related to Finnish companies monitored by OP Research. You
can select companies, by recommendation type, from the “Show recommendations” drop-down menu (based on the recommendation scale’s four
steps: Buy, Increase, Reduce and Sell). The page has just been given a more visual layout; the boxes include the company’s logo, current
recommendation, potential (difference between current share value and target price), when the recommendation was last updated, and direct links
to the trading site.

Path: Investments — Investment ideas — Share recommendations and analyses — Share



INVESTMENT IDEAS ANALYSES FINNISH COMPANIES IN FIGURES
Latest  AlFinnish  International

All Finnish stock recommendations Antti Saari él

Finnish stacks under OP analyst tearr's coverage. Chief Analyst

The “All Finnish” tab has a table showing the current share

recommendations for all Finnish companies. The table also Fitery company e St e
shows the latest share price, the analyst’s target price for the bt [ N 7 s
share, and the difference between the two: potential (%). In e O
addition, it states when the recommendation and target price P ryr— N - wo -
were last updated. You can use the fields above the table to P || e > || o P — e
filter your search by company name, or to view companies with RS pp—— N wnt omam | %
a Certaln recommendatl0n~ Buy Sell + ASPOPLC(LP) > © REDUCE 573 620 +820% 19.02.2024 i
Buy Sell = ASUNTOSALKKU 0¥ > REDUCE 7350 7200 2041 29022004 Yt
Buy Sel = ATRAPLCA > e ACCUMULATE 953 1050 +1018% 2302202 | ¥
Buy Sell = BITTIUM OV > & ACCUMULATE 480 490 +208% 12022004 Yo
Buy Sl + CARGOTEC OV > e REDUCE 6180 5400 12621 02022024 | ¥
Under “Share recommendations”, you can also find all share —
recommendations made by OP’s partners, concerning around ot Al lemiond
a hundred international companies. You can view the current Nl stodk [ecommendations by OFs partner
recommendation, analyst’s target share price and potential (the Fitr by company name County
difference between the current and target share price) (%). Click S | [ -
on the Download analysis button to download analysis reports e 1 commEATOn TaRGe P porenme
on various companies. Reports (all in Finnish) by OP’s partners Dy Sl R ARMOLLERMAERSCE i i
provide a wide range of interesting information on the B sl E3 433070 > e 000
analysed company, including the latest analyst comment, B el = ATAVENC s e
SWOT analysis and key financial figures. DIl il
Buy Sell == ADIDAS AG > - BUY 203.00 +5811
Buy Sell ~ ™= ADOBEINC > = BUY 705.00 +2580%
Buy Sell 11 AR LIQUIDE SA > HOLD 187.00 -338%

R Sall == AIRBNB INC. CLASS A > HnEn 14500 tinee



5. Analyses

INVESTMENT IDEAS AMALYSES

Latest analyses

Investment ideas

FINNISH COMPANIES. N FIGURES

Search for securitien

Enter the name of security =

60 1o 0P Equity kvestor service (2

Show Fltor by company nama or kay word

|M - | | Search
All the latest analyses are gathered on the Analyses tab. ) et () e () Qs s | o v o
Analyses are presented in order of publication. You can use R T B

the drop-down menu to choose whether to view the latest
Morning reports, international analyses, macroeconomic
outlooks, fixed income research or Finnish corporate
analyses.

3024
DALY MM REFDRT

[4] Click this button to read the selected report.

AAMUKATSAUS 1132024 ®

1320m
AT MERNIG REFAT
Yhdyswahiajen
tyomarkinatilastolsta el uulta
suuntaa markkmelie. 0P
i e p——
tavoliehintamutoksel. Helsingin
parssin TOPZ0.

1132000
INTERNATIINAL ASALYSES

IPAOnGAN

NURMINEN LOGISTICS - @
SEURANNAN ALDITUS,
1132024

132
COMPARYANACYSES

Sunstus: OSTA. Tavanchintz: 130
euroa. Aloltamme Murinen
Logisticsm seurannan DSTA-
suosttuksellz |2 1,30 euron
tavachinnalia, Yhtk yisi vime:

Nurminen | ogistics
Ennatyswreessa kulwaan vuctee..

From the upper section of the page, you can order email

notifications about new OP Research content. For example,
you can select notifications about material on a certain
company or sector. You'll be sent email notifications
whenever new reports are added to OP’s online services.
These will keep you up to date with your investments and
companies you find interesting. You can cancel email
notifications at any time on the same page.

Research content:

haastavasta markknaymparsiosta
hucimatta ja odotamme hyan...

Order analyzes by e-mail

Receive notifications of the following types of OP

l:l All equity research
u Marning reports
l:l Monthly reports

Macro economy

{iif CANCEL ALL ANALYSIS SUBSCRIPTIONS

Path: Investments — Investment ideas — Share recommendations and analyses —

FIEE N
INTERNATIONAL ANAYSE:

BANK OF AMERICA 5

RAPALA - TULDSKOMMENTTI [z
H2/E023, 1133024

FIEE
COMPANY ANAEYSES

Suosnus: VAHERNA fenmallzan).
Tavolichina: 2,80 curca (ak
3,30). Salytamme Rapztn

WRHENNA- supsiuksessa fa
tarkistamme tavallehinnan 2.80
eutoon faik 330} annustalzsdagen
seurauksena. H2-tulos pett
odotuksamme 3 ohietstuisen...

KORKD- SAVALUUTTAVIRKD, 2]
1702

11302
FRED INCOME RESEAPCH

A

AmBUS SE @
11300
INTERNATIINAL ANALYSES

AIRBUS

x
Select company
[ - Select - “ I
Select sector
[ - Select - “ I
Select interest rate research
~ |

l - Select -

E-mail address

10



6. Finnish companies in figures

Investment ideas

INVESTMENT IDEAS ANALYSES FINNISH COMPANIES IN FIGURES

Finnish companies in figures

Companies

Search for securities

Enter the name of security

Q

All

(®) Valuation () Create a comparison

NAME

Buy Sell | AKTIA BANK PLC N
Buy Sell  ALMA MEDIA CORPORATION )
Buy Sell  ANORAGROUP 0Y) )
Buy Sell  ASPOPLC(LP) N

.

1401

0.00

1335

PIE24

730

1343

12.94

1092

pB

1.06

355

0.72

134

EV/EBITDA

0,00

1066

618

595

Go to OP Equity Investor service (2

++ | Instructions

DIVIDEND

0.70

045

022

0.24

ROE

1332

2625

-877

1125

[1] DOWNLDAD AS (SV

69 results

ROI

19.26

-367

B < S

7.70

Path: Investments — Investment ideas — Share recommendations and analyses — Finnish companies

The “Finnish companies in figures” tab is divided into two
sections. The “Valuation ratios” section includes a table
presenting valuation ratios for Finnish companies. Click on the
three dots (“About” button) to view explanations of the valuation
ratios used in the tables. All key indicators on the page are easy
to save for your own use: click the "Download CSV” button in the
page’s top-right corner.

You can also use the table headings to rearrange the companies
in your preferred order. If you click once on an upper-row
heading, for example the P/E ratio, the companies will appear in
ascending order starting with the lowest P/E ratio. Click on the
heading again to reverse the order (into descending order,
starting with the highest P/E ratio).

11



INVESTMENT IDEAS ANALYSES FINNISH COMPANIES IN FIGURES

Finnish companies in figures

Companies

LAl

(") Valuation (@) Create a comparison

Criterion Year

1 | Recommendation ~ | 2023

Condition

- | Instructions.

Value of condition

| Equal to

7] [os

<] @

Criterion Year Condition Value of condition
2 | v | [ a0 v | [ Less than v [1s ‘
(Criterion Year Condition Value of condition
3 [ Dividend yield MREE | [ Greater than - | \ 5 \
+ Add criterion
NAME RECOMMENDATION P/E 2023 DIVIDEND YIELD 2023

Buy Sl AKTIABANK PLEC
Buy Sell  KOSKISEN OY)

Buy Sell NOHO PARTNERS PLC
Buy Sell  NORDEA BANK ABP
Buy Sl TIETOEVRY 0V)

Buy Sell  VALMET OY)

* BUY

® BUY

® BUY

* BUY

* BUY

® BUY

743

533

533

820

6.82

517

(1) DOWNLOAD AS CSV

b I ¢ S < R <

In the other section of “Finnish companies in figures”, you can
easily create your own comparisons of Finnish companies based
on various key indicators. For example, you can view their P/E
ratios, or see which companies have the highest dividend yield.

You can select a maximum of five criteria at a time. From the

drop-down menu, select

e asearch criterion

o thevyear

+ alogical operator (equal to, not equal to, smaller than,
greater than)

e enter a value for the search criterion

To empty a criterion field, click on the recycle bin on the right.
Click the “About” button to view explanations of the
recommendations and value ratios. In addition, you can easily
save information on the companies that fulfil your criterion by
clicking the "Download CSV” button in the page’s top-right
corner.

12



Limitation of liability

OP Corporate Bank plc's Markets function (OP Markets) has created this material for marketing purposes. The material is not a full description of the product or product-related risks. All
information and views represent the opinions of OP Markets, which may change without further notice. The assessments, information and opinions presented in the material are based on
sources which OP Markets regards as accurate and reliable. However, OP Markets gives no guarantee that such information is complete, error-free or up to date. The information we provide
does not constitute investment advice, an offer to sell, or solicitation or an offer to buy or sell financial instruments. Neither does it take account of any individual's investment targets, financial
position, experience in and knowledge of investment, or other circumstances. We recommend that you consult a professional advisor before making an investment decision. It is important to
bear in mind that past performance does not guarantee future returns. OP Markets is not, and does not intend to become, a tax, accounting or legal advisor in any of its locations. This
document must not be copied, distributed or published for any reason, without the prior permission of OP Markets.

Through the shareholdings of Pohjola Insurance Ltd, OP Corporate Bank plc and other companies belonging to OP Financial Group’s central cooperative consolidated have a share of ownership
in Terveystalo Oyj and SRV Yhtidt Oyj that exceeds the 5 per cent limit. OP Corporate Bank plc and other companies belonging to OP Financial Group's central cooperative consolidated do not
have a share of ownership that exceeds the 5 per cent limit in any other companies subject to analysis. Based on application of OP Financial Group’s notification exemption, regarding the
subjects of analysis the securities and votes of Finnish companies owned by the mutual funds managed by OP Fund Management Company Ltd are not included when calculating the share of
ownership held by companies in the same group as OP Financial Group’s central cooperative consolidated.

Businesses within OP Corporate Bank plc’s banking and investment services may trade in securities and issue financial instruments on their own behalf. They may also offer issue-related and
underwriting services, investment advice regarding financial instruments and engage in selling, buying and the brokerage of securities on behalf of clients. Corporate Finance operations,
involving the issuance of financial instruments in response to customer orders, are divided into investment research and financial brokerage activities (both physically and operationally) in
accordance with OP Financial Group’s guidelines on managing conflicts of interest. In addition, the following matters have been identified as conflicts of interest: the Chair of OP Corporate Bank
plc's Board of Directors is also a member of Kesko Corporation’s Board of Directors, a member of OP Corporate Bank plc's Board of Directors is also a member of Raisio Group’s Supervisory
Board, and the CEO of OP Corporate Bank plc is also a member of Uponor Group’s Board of Directors. However, these conflicts of interest are not regarded as factors that might endanger the
impartiality or independence of investment research — conducted by OP Corporate Bank plc’s Analysis Team — on Kesko Corporation, Raisio Group or Uponor Group.

Investing in financial instruments (including shares and Exchange Traded Products) always involves a risk. The current and future value of financial instruments is affected by several factors,
including changes in companies’ business environment, different phases in the economic cycle, conditions on the financial and equity markets, and interest-rate and exchange rate movements.
Past performance does not guarantee how a financial instrument will perform in the future or form a basis for forecasting future value performance. Forecasts are based on assumptions
which may partly or wholly fail to be realised. The prices of financial instruments can rise or fall: an investor can lose some of or all the money that they invest. OP Markets is not liable for any
omissions or errors on its website, or for any direct or indirect losses due to investments or other actions performed or not performed based on information on its website. The investor is
wholly and solely responsible for any losses incurred by the investor due to decisions made hased on this presentation.

OP Corporate Bank plc engages in commission-based equity research for certain companies that it monitors, receiving payment for the research through a contract with the researched
company. Such payment is not significant from OP Corporate Bank plc's perspective and OP Corporate Bank plc does not regard this as a factor that might compromise OP Research'’s
independence. On the date of this report’s publication, OP Corporate Bank plc was in a commission-based contract with the following companies: Aspo, Exel Composites, HKScan, Modulight,
NoHo Partners and Rapala.
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