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OP Financial Group’s Year 2022 and Sustainability review describes how the Group executed its mission and strategy in 2022. 
It summarises key facts about the businesses, strategy and corporate responsibility efforts of OP Financial Group. The review 
includes sustainability reporting compliant with the GRI Standards and forms part of OP Financial Group’s annual reporting, 
which includes the Financial Statements, Reports by the Boards of Directors and Corporate Governance Statements of the 
Group, OP Corporate Bank plc and OP Mortgage Bank, OP Financial Group’s Capital Adequacy and Risk Management Report, 
the Remuneration Report and Remuneration Policy for Governing Bodies, and OP Financial Group’s Data Balance Sheet.  
The reports are available at vuosi.op.fi/en/2022.

OP Financial Group’s reports 2022:
Report by the Board of Directors and Financial Statements
Capital Adequancy and Risk Management Report
Corporate Governance Statement
Remuneration Report for Governing Bodies
Remuneration Policy for Governing Bodies
Data Balance Sheet

16
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OP Financial Group
OP Financial Group’s vision is to 
be the leading and most appealing 
financial services group in Finland. 
In this section, we will tell you more 
about the Group’s strategy, its 
implementation, and our strategic 
priorities in our changing business 
environment.
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OP Financial Group  
in brief 
OP Financial Group, which is owned by its customers, is 
Finland’s largest financial services group. Our mission is to 
promote the sustainable prosperity, security and wellbeing 
of our owner-customers and operating region.

Central cooperative

13,000 OP Financial Group employees

Retail Banking Corporate Banking Insurance

2,1 million owner-customers

108 OP cooperative banks

OP Financial Group’s vision  
is to be the leading and most 
appealing financial services 
group in Finland.

We also want to be a responsible pioneer in 
the financial sector, in line with our strategy 
and values. Our corporate responsibility 
work is guided by our sustainability 
programme, which was updated in 2022. 

Read more about our sustainability 
programme on page 22.

More than 

1.4
million active users on 
OP Financial Group’s 

mobile channels

Retail Banking

Corporate Banking

Insurance

1,265
€ million

Earnings before tax

OP cooperative banks

OP Financial Group 
EBT

+12%
OP Financial Group

balance sheet

175.5
€ billion
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Review by the President  
and Group Chief Executive Officer 
OP Financial Group has been fulfilling its mission of promoting the 
sustainable prosperity, security and wellbeing of its owner-customers and 
operating region for over 120 years. As a financial services group owned 
by our customers, we have stood by them in both good and difficult times 
– together through time. Our owner-customers share in our financial 
success in many ways. We want to coach our customers in making better 
financial choices, pointing them towards futures filled with hope.

2022 was a year of great uncertainty

2022 will be remembered as an exceptional year in 
many respects. Russia’s aggressive war in Ukraine 
and the resulting energy crisis in Europe, com-
bined with rapidly growing inflation and clearly 
higher market rates, caused exceptional levels of 
uncertainty in the financial sector’s operating envi-
ronment. A substantial rise in living costs affected 
the daily lives of our customers, driving households’ 
confidence in their finances and the Finnish economy 
to record lows. The faltering economy caused strong 
price fluctuations in the capital market, a major fall 
in stock and bond prices and, towards the end of 
the year, a decline in demand for home loans, a fall 
in residential sales and a weakening trend in home 

prices. Despite the gloomier economic outlook and 
higher market interest rates, the loan repayment 
capacity of households and businesses remained 
good.

OP Financial Group reported a strong 
performance in an uncertain operating 
environment
Despite the many rapid and unforeseen changes 
in the operating environment, OP Financial Group 
reported historically high earnings for 2022. In 
customer business, income growth was particularly 
boosted by a strong rise in net interest income 
in Retail Banking. Corporate Banking and Insur-
ance also reported strong earnings. Our excellent 

2022 will be 
remembered as 
an exceptional 
year in many 
respects.
Timo Ritakallio
President and Group Chief 
Executive Officer, OP 
Financial Group
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performance proves that our strategic focus on our 
core business – banking and insurance – is deliv-
ering results. As part of our continuous strategy 
process, we regularly and systematically assess our 
business environment and operating model, so that 
we can make and implement new strategic choices 
whenever needed. This maximises our ability to 
meet our customers’ changing needs and expecta-
tions, and react flexibly to the changes and uncer-
tainties in our business environment. Our efficient 
strategy implementation is supported by our agile 
way of working based on teams that create cus-
tomer value.

Our good financial performance creates 
value for our customers  
OP Financial Group is a financial services group 
owned by its customers. We will allocate part of our 
profitability improvement to supporting the finances 
of our almost 2.1 million owner-customers. We 
have decided to increase the OP bonuses earned  
by owner-customers for 2023 by 30%. The value  
of this additional benefit will exceed 60 million euros 
in total.

To make membership even more beneficial than 
before, we have actively revised the package of 
services and benefits we offer to owner-custom-
ers. We have paid particular attention to the high 
quality, smoothness and ease of use of services 
provided to those owner-customers who use a 
wide range of our banking and insurance services. 
In our digital services, we continue to focus our 

development efforts on our mobile channel. At the 
end of 2022, OP-mobile had more than 1.4 million 
active users who logged into the service almost 50 
million times a month to manage their banking and 
insurance matters.

We will build a sustainable tomorrow 
together
Sustainability has been at the heart of OP Financial 
Group’s operations throughout our history of more 
than 120 years. Together with our customers, we 
will build a sustainable tomorrow based on our 
sustainability programme revised in 2022. The key 
themes of the programme are climate and the envi-
ronment, people and communities, and corporate 
governance. We want to provide our customers 
with sustainable financing and investment prod-
ucts, reduce emissions across our loan and invest-
ment portfolios, foster an inclusive, diverse and 

non-discriminatory culture and promote the wellbe-
ing of our local communities.

In line with our strategy, we have embedded 
responsibility into our investment, lending and 
insurance processes, and grown the share of 
responsible products and services in our offering to 
customers. 

Together through time

Our vision is to be the leading and most appealing 
financial services group in Finland. Our leading mar-
ket position, solid capital base, strong profitability, 
and customers’ trust in our brand provide us with a 
solid foundation for continuing to coach our custom-
ers in making better financial choices, pointing them 
towards futures filled with hope – together through 
time.

Our warm thanks to our customers for trusting 
in us, and to our personnel and governing bodies for 
their fruitful cooperation.

Timo Ritakallio
President and Group Chief Executive Officer,
OP Financial Group 

Our continuous strategy process 
improves our ability to stay 
alert and respond flexibly to 
changes and uncertainties in our 
business environment.

We will pay

30%

OP-mobile has 
more than 

1.4
million active 

users

The value of this 
additional benefit will 

exceed 60 million 
euros in total.

extra in OP bonuses  
for 2023  
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Business environment 
OP Financial Group analyses 
the financial sector’s business 
environment as part of its ongoing 
strategy process. The megatrends 
underlying our strategy reflect 
our outlook on the phenomena 
and change drivers that will affect 
the daily lives, circumstances and 
future of OP Financial Group and 
its customers. 

The business environment of the 2020s includes 
factors creating major pressure for change in the 
financial sector. Megatrends, such as migration, 
urbanisation and ageing of the population are  
having wide-ranging effects on our customers. 
Services and our customers are continuing their 
rapid move to digital channels, as the business 
environment of banks is subjected to increasing 
regulation. Responsibility and sustainable develop-
ment are becoming increasingly important. 

In 2022, the business environment was domi-
nated by Russia’s attack on Ukraine, the resulting 
energy crisis in Europe, rapidly growing inflation 
and clearly higher market rates. Meanwhile, public 

Geopolitical and 
global economical  

uncertainty

Urbanisation  
and demographic  

changes

Ground rules 
of economy at a  

turning point

The power of  
technology and data

Sustainable  
development and  

responsibility

Megatrends

• Russia’s attack on Ukraine is 
increasing geopolitical tensions 
and multipolarity

• The energy crisis in Europe, 
rising inflation, higher market 
rates and high levels of public 
debt pose a challenge to society 
and the economy 

• Consumers are increasing their 
use of digital services

• Sustainable development and 
the green transition are starting 
to change the economic ground 
rules 

• Migration from growth centres 
to commuter municipalities 
is increasing as urbanisation 
continues 

• Both customers and regulation 
are setting higher corporate 
responsibility requirements 

• Regulations governing 
technology giants and data are 
being tightened in Europe and 
elsewhere

Year 2022
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debt reached unprecedented heights. These major 
changes are increasing concerns about future eco-
nomic performance and have a broad impact on the 
Finnish society. 

From OP Financial Group, the pace and unpre-
dictable nature of change requires the ability to 
respond with agility. We regularly and systematically 
assess our business environment and operating 
model, so that we can make and implement new 
strategic choices whenever needed. A successful 
strategy process is based on sufficient alternative 
assumptions about the direction the world might 
take. We monitor the realisation of these scenarios 
and identify trends for which we need to prepare 
our operations. This enables us to ensure that we 
prosper while securing the smooth running of crit-
ical services, no matter how the business environ-
ment changes.

Geopolitical and global economic 
uncertainty
Globalisation is shaping the financial sector’s business 
environment. Although the Finnish financial market 
is mainly dominated by domestic and Nordic compa-
nies, the digital services of international companies 
reach across national frontiers. The EU’s competition 
policy, which aims to harmonise regulation, facilitates 
new companies’ entry into the Finnish market, while 
creating opportunities for Finnish businesses to seek 
growth in the international market. 

Economies, capital and people are intrinsically 
interconnected in our globalised world. In recent 

years, globalisation has been challenged by the 
Covid-19 pandemic and Russia’s attack on Ukraine. 
Many businesses have also been affected by issues 
such as disruptions in production chains. Identified 
production chain vulnerabilities have increased the 
need of companies to reassess their resilience.

Rising foreign policy tensions in Europe and 
beyond, for their part, are decelerating globalisation. 
Tightening geopolitical tensions may also cause glo-
balisation to regress.  

Urbanisation and demographic changes

Urbanisation and population ageing are transforming 
the structures of our society. Finland is no excep-
tion to the continued concentration of populations 
in growth centres. The Covid-19 pandemic further 
accelerated the need of financial sector players to 
develop even more seamless and user-friendly 
digital services, which both the old and young can 
use regardless of time and place. The pandemic 

further speeded up the transfer of customers and 
services to digital channels. We are a local player 
with services available through a diverse range of 
digital channels and the most extensive network of 
branches nationwide.

Sustainable development and corporate 
responsibility  
Sustainable development involves taking account 
of people, the economy and the environment to 
ensure that present and future generations can live 
a good life. Promotion of sustainable development, 
stakeholder expectations and greater regulation 
are challenging businesses to revise their strate-
gies and take better account of their ESG impacts 
on the environment, society and corporate gov-
ernance. Sustainability investments may also bring 
new business opportunities and competitive edge. 

Growing regulatory requirements call for new 
operating practices and are increasing reporting 
obligations. Financial sector practices are particu-
larly affected by the regulatory framework for sus-
tainable finance and the authorities’ expectations 
regarding the management of sustainability threats. 
Reliable and comparable data on matters such as 
climate impact is important for financial sector oper-
ators. It is the  foundation for, say, developing sus-
tainable investment products, managing credit risk 
and responding to customer needs.

The power of technology and data

Technological development enables financial-sector 
service providers to operate more efficiently. It also 
creates new opportunities for designing services 
that meet customer needs better than before. Ser-
vices based on data utilisation enable, for example, 
smart anticipation of customer needs and smart 
targeting of services. Data collected from a service 
may enable new earnings for the service’s provider 
or lead to the launch of completely free services for 
consumers. 

Since customers own their data, they will ulti-
mately decide how and on what terms it can be 
used. Stakeholders and regulation require compa-
nies to use data responsibly and transparently. 

Ground rules of economy at  
a turning point
Digitalisation and the emergence of the plat-
form economy have revolutionised the world. The 
dynamics of a real-time global economy that runs 
24/7 has led to profound changes in economic 
ground rules. Growing interdependencies, changes 
in global economic power relations and mounting 
international tensions are increasing the risks faced 
by the financial industry. Cryptocurrencies are chal-
lenging traditional financial paradigms. In 2022, 
rising inflation, a rapid increase in interest rates, and 
the energy crisis affecting Europe in particular, had 
a major impact on societies and economies. 

The direction of change in the 
business environment can take 
us by surprise, as demonstrated 
by the outbreak of war in 
Europe in 2022.
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Strategy and value creation 
Our mission, values, vision and strategic priorities form a cohesive whole. 
Our mission and core values guide our operations and choices and give a 
meaning to our work. Our vision shows us the direction. To achieve our 
vision, we continuously monitor our business environment and focus on 
our strategic priorities.  

> Profitable growth  

We want to help people build wealth and prepare for 
the future. We aim to grow, particularly in asset and 
wealth management, and in the fields of non-life 
and life insurance. Our customers’ growing inter-
est in investing supports our target of growing our 
saving and investment services. Despite the market 
fluctuations in 2022, Finnish households continued 
to invest systematically: in 2022, our customers  
made almost 108,000 systematic investment 
plans for mutual funds and opened 71,000 new 

book-entry accounts and equity savings accounts. 
Our market share has grown amongst both mutual 
fund unitholders and mutual fund assets. 

> Efficient high-quality operations

Due to increasing regulatory requirements, we must 
continuously improve the quality and efficiency of 
our operations by upgrading our work methods 
and technology. Through these improvements, 
we will maintain our profitability and capital base 

OP Financial Group’s mission is to promote the 
sustainable prosperity, security and wellbeing of 
its owner-customers and operating region. This 
mission has remained almost unchanged for more 
than 120 years, giving meaning to our work. 

Our values guide our operations – our 
vision provides a direction 
Our values – people first, responsibility, and suc-
ceeding together – guide everything we do. They 
have remained unchanged for decades, but their 
content and meaning were updated in 2022 by our 
employees and management. 

Our vision is to be the leading and most appeal-
ing financial services group in Finland. This will 
require solid finances and a strong market position, 
no matter what changes occur in the world. We 
aim to be the number one choice for our custom-
ers and partners. We want to be a responsible 

player, innovator and forerunner, and an attrac-
tive employer in the financial sector. 

Our strategic priorities in 2022

Our strategic priorities define the clear choices 
we have made to achieve our vision. We have set 
five strategic priorities for the next few years: 
value for customers; profitable growth; efficient, 
high-quality operations; responsible business; 
and highly skilled, motivated and satisfied per-
sonnel. In addition, a strong culture of risk 
management and compliance forms the basis of 
everything we do.   

> Value for customers

We aim to create value for our customers by 
providing unbeatably smooth services through all 
our channels. We continuously develop our mobile 

services, introducing new services on our mobile 
channels first. OP-mobile, which has long been our 
customers’ most used channel, has more than 1.4 
million active users. In OP Business mobile, the 
number of active users grew by 63% year on year.

OP Financial Group’s success creates value for 
owner-customers. We will allocate part of our 2022 
profitability improvement to supporting the daily 
lives of our almost 2.1 million owner-customers, 
by increasing the OP bonuses they earn by 30% 
in 2023. This means an additional bonus totalling 
more than 60 million euros for owner-customers  
of OP Financial Group cooperative banks. We want 
to continue offering more benefit to our owner- 
customers and are further developing our service 
offering for them.

19401920 1960 1980 2000 2022

Owner-customers, million

2.5

2.0

1.5

1.0

0.5

0
0.16

0.30
0.03

0.36

0.98

2.07
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that provide us with excellent conditions to stand 
together with our customers through time.

In 2022, we completed streamlining the structure 
of the central cooperative consolidated in line with 
our strategy, as Pohjola Insurance sold its hospital 
business and the sale of Pohjola Hospital was final-
ised in early 2022. As specified in our strategy, we 
focus on banking and non-life insurance – our core 
business. 

We tap into one of Finland’s largest sources of 
data capital in order to better understand and serve 
our customers. Artificial intelligence, robotics and 
automation further enhance the efficiency and qual-
ity of our customer service. High-quality data and 
its use also enable us to develop new banking and 
insurance services. In 2022, we fostered the data 
capabilities of our business segments and continued 
to develop our Group-level data platform, data gov-
ernance and architecture. Read more in OP Finan-
cial Group’s Data Balance Sheet.

Customer behaviour is continuously changing, and 
customers are increasingly moving to digital chan-
nels. We are developing our service network and 
Group structure so that OP cooperative banks can 
best fulfil OP Financial Group’s mission and strategy 
in their regions in the long term. 

Merger projects are underway between OP coop-
erative banks around Finland. There were 108  
OP cooperative banks (121) at the end of 2022. 

> Responsible business

The increased requirements of customers and other 
stakeholders regarding corporate responsibility, and 
regulatory and supervisory requirements impact the 
entire financial sector. Our customers are increas-
ingly interested in responsible products: around 80% 
of the over 55,000 new fund investors attracted 
by OP Financial Group in 2022 chose funds cate-
gorised as responsible. In addition, total exposures 
from green and sustainability-linked loans grew by 
around 70%. 

We aim to engage in customer-driven responsibility 
activities. We want to provide financing, insurance 
and investment services, and develop our services 
and products to help our stakeholders make the 
sustainability transition. We aim to offer sustainable 
financing and investment products to our customers 
and markedly decrease emissions across our loan and 
investment portfolios.

After consulting various stakeholder groups, such 
as our employees and customers, we revised our 
sustainability programme in August 2022. Our revised 
sustainability programme builds on three themes: cli-
mate and the environment; people and communities; 
and corporate governance. Read more on page 22.

> Highly skilled, motivated and satisfied 
personnel

We aim to further improve our operations and 
employee experience by further strengthening our 

way of working based on self-managed teams. Pro-
motion and refinement of an agile culture require 
management based on clear objectives, smooth 
cooperation across organisations, trust, responsi-
bility and a determined attitude towards learning 
together. 

We will help our personnel to develop their com-
petencies, while flexibly focusing our expertise on 
changing business needs. Our customers’ needs, 
business goals and our shared principles of hybrid 
work are the main drivers of our work.

OP Financial Group’s strategic targets 
 

31 Dec 2022 31 Dec 2021 Target 2025

Return on equity (ROE excluding OP bonuses), % 8.3 7.8 8.0

CET1 ratio, % 17.4 18.2
At least CET1 
requirement  
+ 4 pps

Brand recommendations, NPS (Net Promoter Score, 
personal and corporate customers)

Banking: 27 
Insurance: 17

Banking: 27 
Insurance: 16

Banking: 30 
Insurance: 20

Credit rating AA-/Aa3 AA-/Aa3 At least at the level 
of AA-/Aa3

Strong culture of risk management and 
compliance
A strong culture of risk management and compli-
ance are an integral part of operations throughout 
OP Financial Group. Effective risk management 
involves identifying customer needs, meeting their 

expectations, and pricing and managing their risks. 
The aim of compliance is to ensure that OP Finan-
cial Group has the trust of customers, markets, 
supervisory authorities and stakeholders. We ensure 
regulatory compliance by providing instructions and 
training and supporting our personnel in compli-
ance risk management and in identifying the right 
procedures. 

Our compliance culture and corporate respon-
sibility are closely interlinked. We have further 
strengthened our culture by, for example, developing 
our processes and recruiting more staff in risk man-
agement and compliance positions. By ensuring the 
reliability of our operations, we support the success 
of our customers.
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Value creation modelHow we create value

We create value for our customers, stakeholders 
and operating region on many levels. In accordance 
with our mission, we promote the sustainable pros-
perity, security and wellbeing of our owner-custom-
ers and operating region, together through time.

We provide competitive products and services, 
while ensuring our profitability and capital base. 
We provide fundamentally important basic ser-
vices and opportunities for citizens, companies and 
organisations. We finance sustainable growth and 
enable wealth creation. We ensure smooth cash and 
payment services, prevent and provide protection 
against losses, and promote a responsible economy.

Everything we do is aimed at adding value for 
our stakeholders. Our key outputs form the basis of 
wellbeing and competencies for our personnel and 
an excellent customer experience, strengthen our 
capital base and reputation, and foster a sustainable 
economy and regional vitality.

Our most important assets Outputs and impactsStrategic priorities

Mission
We promote the 

sustainable prosperity, 
security and wellbeing of 

our owner-customers  
and operating region.

Strong culture of risk management and compliance

Highly skilled, 
motivated and 
satisfied personnel​ 
(12,999)

Partner with a 
strong capital base 
– economic capital

Systems and 
services supporting 
customer experience 
– responsible 
and innovative 
development

Close partner  
for stakeholders  
– cooperative 
values, trust and 
reputation

Responsible  
and smart  
use of data  
– high-quality 
information capital •	 CET1 ratio: 17.4%

•	 Return on equity (excluding  
OP bonuses): 8.3%

•	 Interest paid on owner-customer 
investments: €96 million

•	 One of the biggest taxpayers in Finland:  
income tax €242 million

•	 The most attractive employer in the 
financial sector (Universum 2022)

•	 Employee training: 15 hours/person
•	 Diversity: proportion of women in 

executive positions 31%
•	 Employee turnover: 8.5%

•	 Brand recommendations, NPS 
(Net Promoter Score, personal and 
corporate customers)* 
	 Banking 27 (target 30),  
	 Insurance 17 (target 20)

•	 Product and service development 
expenditures €313 million

•	 Customer contacts on OP-mobile and 
OP Business mobile: 541 million

•	 More than 2 million owner-customers
•	 New OP bonuses accrued to  

owner-customers: €215 million
•	 Thriving local communities: regional impacts
•	 Promoting sustainable economy: 

sustainability-linked loans, green loans  
and credit limits granted €5.2 billion

Highly skilled, 
motivated 

and satisfied 
personnel

Value for  
customers

Profitable  
growth

Efficient, 
high-quality 
operations

Responsible 
business

*Average of quarters (per year)Figures 31 December 2022
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OP Financial Group’s strategy
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OP Financial Group’s 
year 2022
This section describes the year 
2022 at OP Financial Group. 
It summarises highlights and key 
figures and ratios, and provides 
more detailed information on 
the Group’s businesses.
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Key figures and ratios 2022

2.1
million

owner-customers

215
OP bonuses accrued to

owner-customers, € million

3.6
million banking

customers

1.7
million non-life insurance

customers

0.4
million life insurance

customers

+15%
Net interest income

+20%
Net insurance income

-1%
Total expenses 2018 2019 2020 2021 2022

Earnings before tax, € million

959
838 785

1,500

1,200

900

600

300

0

1,127
1,265

25

20

15

10

5

0

20192018 2020 2021 2022

Common Equity Tier 1 ratio (CET1), %

20.5 19.5 18.9 18.2 17.4

+1.6%
Loan portfolio

growth

+2.0%
Deposit portfolio

growth

0.11%
Ratio of impairment loss on

receivables to loan and
guarantee portfolio
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5.2
Green loans, sustainability-linked loans

and credit limits granted, € billion

13.0
Assets managed in responsible

investment funds, € billion
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For more detailed information on 
emissions by sector, see page 55.

Around

90,000
We improved financial literacy

among children and young people

Around

12,000
We taught digital skills

to older people
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52%
Share of renewable energy in  

total energy consumption

15SustainabilityOP Financial Group OP Financial Group in 2022



Retail Banking 

•	 OP is Finland’s leading provider of home and corporate loans.
•	 The Retail Banking business segment covers banking for personal 

and SME customers. It includes OP Financial Group member 
cooperative banks, OP Retail Customers plc, OP Mortgage Bank 
and Pivo Wallet Oy.

•	 We want to be a reliable financial partner that provides the best 
experience for our customers both locally and digitally. 

•	 We support our customers in managing their finances and help 
them to make sustainable choices throughout their lives.

38.3%

Market share in  
home loans

Earnings before tax

502 € million

Loan portfolio

70.7 € billion

Deposit portfolio

63.9 € billion

Corporate Banking 

•	 OP Corporate Bank is Finland’s leading bank for corporations 
and institutions. 

•	 OP Financial Group’s Corporate Banking segment consists of 
banking and asset management services for corporate and 
institutional customers. It comprises OP Corporate Bank plc’s 
banking, OP Asset Management Ltd, OP Fund Management 
Company Ltd, OP Real Estate Asset Management Ltd and  
OP Custody Ltd.

•	 Through long-term cooperation, we support our customers’ 
success, growth and internationalisation.

•	 We are pioneers in sustainable finance and investment in 
Finland. As a partner for companies, we also seek to foster a 
sustainable economy.

37.6%

Market share in  
corporate loans

Earnings before tax

416 € million

Loan portfolio

27.8 € billion

Assets under management

72.3 € billion

Insurance

•	 The Insurance segment comprises Pohjola Insurance and OP Life 
Assurance Company.* 

•	 Pohjola Insurance aims to ensure that our customers have 
versatile and comprehensive insurance cover. We work as a risk 
management partner, helping our customers to manage and 
anticipate risks.

•	 OP Life Assurance Company provides life insurance services, 
services for saving through insurance, and pension solutions for  
businesses. Its mission is to prompt and help customers to 
prepare for their own and their families’ future. 

32.4%

Market share in  
non-life insurance

Earnings before tax

433 € million

Insurance premium revenue

1,598 € million

Unit-linked  
insurance assets 

11.6 € billion

Market shares: Bank of Finland, Finance Finland. *Pohjola Hospital became part of Pihlajalinna on 1 February 2022.
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Highlights 2022 
Extra OP bonuses for OP cooperative banks’ owner-customers  

In 2022, the business environment was challenging. The economic outlook is 
exceptionally uncertain, and the Finnish economy is expected to slow down  
markedly. OP Financial Group is a financial services group owned by its customers. 
In 2023, OP Financial Group wants to allocate part of its 2022 profitability 
improvement to support the daily lives of its almost 2.1 million owner-customers, 
by increasing their OP bonuses by 30%. On an annual basis, this means additional 
bonuses estimated to be worth more than 60 million euros for owner-customers.  

Read more  >

OP’s customers’ interest in saving 
and investment continued  

Despite the uncertain business environ-
ment, OP mutual funds attracted 55,700 
new unitholders, which accounted for 51% 
of total market growth. Almost 80% of 
the new unitholders selected responsible 
mutual funds. In share trading, the  
number of executed orders was at the 
level of 2021.

Read more >

OP Financial Group’s new sustainability programme  

OP Financial Group plays an active role in enabling society to make 
the sustainability transition and promoting a greener, more sus-
tainable tomorrow in the financial sector. OP Financial Group aims 
to be a sustainability forerunner in the financial sector. The new 
sustainability programme is built around three sustainability themes 
that guide the operations, future and impact of OP Financial Group. 
Based on our new sustainability programme, we will, for example, 
significantly decrease emissions across our loan and investment 
portfolios, promote diversity in our operations and further improve 
the sustainability competencies of our personnel. 

Read more  >

OP boosts the green transition 

OP Financial Group and the European Investment Fund agreed on new risk shar-
ing guarantee facilities in December 2022. The guarantee facilities promote the 
green transition and companies’ innovation activities and bring additional financing 
of approximately EUR 200 million to the market. The guarantee facilities help SMEs 
obtain financing for investments that accelerate the green transition and enable them 
to implement projects with lower collateral requirements. The different guarantee 
facility solutions will be available at OP cooperative banks in the early spring of 2023. 
In early 2022, OP Corporate Bank plc issued a green bond worth EUR 500 million in 
accordance with its updated Green Bond Framework. Proceeds raised through this 
bond are also used to promote sustainable corporate finance.  

Read more >

Housing market cooled down amidst  
a challenging business environment 

The first half of the year was fairly good in the 
housing market, but the challenging business 
environment in the second half saw both home 
sales and borrowing activity slowing from the 
previous year, falling close to their pre-pandemic 
level. In addition, housing costs clearly started to 
rise towards the end of the year as a result of 
higher energy prices and interest rates.  

Read more >

OP mutual funds 
attracted over

55,000
new unitholders in 2022
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Retail Banking
The Retail Banking segment provides banking services for personal 
and SME customers at OP cooperative banks and the central 
cooperative consolidated. 

OP Financial Group is Finland’s leading provider of 
home and corporate loans. We aim to provide the 
best customer experience in the sector, both locally 
and digitally, and to be a financial partner for owner- 
customers in any situation. Seeking financial pros-
perity for our owner-customers, we promote their 
personal financial management and success. 

Services for personal customers include daily 
banking, loans, savings and investments and  
housing-related services. We provide personal cus-
tomer service through digital channels, by phone 
and from our comprehensive branch network across 
Finland. 

Residential lending partner
OP Financial Group plays a visible role at all stages 
of residential lending. In 2022, this was particularly 
reflected in strong growth in renovation loans for 
housing companies.

A sharp rise in interest rates, higher heating 
costs and rising inflation began to slow down home 
sales in the autumn. The number of home loan 
applications fell sharply, particularly with respect to 

buy-to-let homes. At present, OP Financial Group 
has around 450,000 home loan customers. In euro 
terms, the volume of new home loans fell by 18% 
compared to 2021. 

The outbreak of war in Ukraine in February 2022 
briefly increased demand for interest rate protection 
for home loans. At the end of 2022, about a third of 
home loans of OP Financial Group customers were 
covered by interest rate protection, while the interest 
expenses of around 100,000 customers were being 
cut by an interest rate cap. The number of repay-
ment holidays and other changes in repayment plans 
remained moderate.

OP Koti real estate agents brokered approximately 
11,000 home sales, down by roughly 18% from 
2021. Furthermore, OP Koti provided building man-
agement services to some 3,500 housing companies.

Towards an increasingly wealthy Finland
Despite the challenging investment environment, 
people in Finland continued to invest regularly in 
mutual funds. In 2022, OP’s customers signed almost 
108,000 monthly investment plans. The number 

of open, active plans was on average 465,000 per 
month. The number of monthly investment plans 
grew by approximately 12% from a year earlier. 

In 2022, OP funds attracted more than 55,000 
new unitholders. We passed the milestone of 1.2 
million unitholders in August. Around 80% of all new 
unitholders invested in responsible investment funds. 
Since June, we have been providing equity analyses 
in Finnish, covering over 100 international companies, 
for clients interested in international stocks. We are 
the first bank to provide such a service in Finland. 

Services for personal money management
Card use showed strong growth in 2022, as evi-
denced by higher sales of Gold and Duo cards, among 
others. We introduced Google Pay to our customers, 
in addition to the previously launched Apple Pay. The 
war in Ukraine and the resulting uncertainty caused a 
slight increase in the use of cash.

A digital mindset is an important part of our 
activities. An increasing number of our owner-cus-
tomers use OP-mobile as their main channel for 
daily transactions. Now it is even possible to become 
an owner-customer digitally. At the end of the year, 
OP-mobile had nearly 1.4 million active users, with a 
total of 514 million logins to the service in 2022. 

 During the year, we arranged digital guidance 
events for older people and others in need of special 
support in our branches and via digital channels. 

SMEs continued to actively manage their banking 
on OP’s mobile channels, with almost 93,000 active 
users at the end of 2022. There was a total of 27 
million logins to OP Business mobile during the year. 
In November, we revised the ‘Financial coaching for 
entrepreneurs’ content package in the op.fi service, 
which we have developed together with entrepre-
neurs. This content package attracted over 30,000 
visits in 2022. 

541 million logins to OP-mobile and  
OP Business mobile in 2022
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Corporate Banking
OP Financial Group’s Corporate Banking segment comprises banking and 
asset management services for corporate and institutional customers.

With long-term cooperation, we promote the suc-
cess, growth and internalisation of our corporate 
customers, and foster sustainable economies in 
cooperation with customers. Finland, Estonia, Latvia 
and Lithuania form our home market. 

OP Corporate Bank is an everyday 
partner for corporations and institutions
Our services include financing, interest rate and cur-
rency hedging, payment services, management of 
cash flows and working capital, and asset manage-
ment. We tailor our solutions to customers’ needs 
and continuously improve our offering in various 
service channels to provide the best possible cus-
tomer experience. In 2022, customer satisfaction 
with OP Corporate Bank was excellent (NPS 94,  
range -100 – +100).

We provide corporate financing from our balance 
sheet and from the capital markets. Our versatile 
range of capital market services enables all cus-
tomer groups to hedge against market risks and 
trade in financial markets. Our working capital 
solutions streamline purchasing and sales, helping 

our customers to succeed in their liquidity and asset 
and liability management. We create options for the 
financing of consumers and companies in Finland 
and abroad, and provide solutions for online pur-
chasing and payment. Our account and limit solu-
tions promote effective management of cash flows.

We provide corporate and institutional customers 
with asset management services ranging from dis-
cretionary portfolio management to advisory asset 
management. Our services also include advanced 
risk reporting and portfolio analysis, and solutions 
for companies’ liquidity management.

We also provide solutions for the international 
needs of corporate customers. In the spring of 
2022, we were the first bank in Finland to launch 
a service used by companies to track their inter-
national payments and related costs in real time. 
Corporate customers can also make payments from 
accounts with other European as well as Finnish 
banks.

We help our customers to prepare for  
the impacts of climate change 

OP Corporate Bank is the leading provider of cor-
porate loans in Finland. We take this responsibility 
seriously, helping businesses to make the transition 
to a climate-friendly economy. As an enabler of 
the green transition among companies, we provide 
diverse products for responsible investment and 
green finance. 

Due to the energy crisis caused by Russia’s attack 
on Ukraine, companies have increasingly incorpo-
rated green transition in their operations. In 2022, 
the commitment portfolio in sustainable corporate 
finance grew by roughly 70% from the previous year, 
reaching a total of EUR 5.2 billion.

In January 2022, we issued a green bond worth 
EUR 500 million in accordance with our updated 
Green Bond Framework. Eligible sectors to be 
funded include renewable energy, green buildings 
and environmentally sustainable management of 
living natural resources.

We have integrated responsibility into the invest-
ment decision-making process of our funds. In 
2022, more than 45% of our fund assets were 
invested in ESG funds. 34 of these funds comply 
with Article 8 andfunds with Article 9; the number 
of such funds continues to grow. Active ownership 
is integral to our responsible investment measures. 
We continue to develop our engagement with com-
panies in which we have holdings, in order to push 
them even harder towards achieving our carbon 
neutrality goals. 

45% In 2022, more than 45% 
of our fund assets were 
invested in ESG funds
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Insurance 
The Insurance Customers segment comprises Pohjola Insurance and 
OP Life Assurance Company. 

Pohjola Insurance is Finland’s leading non-life 
insurer with a market share of 32.4% (2021). It pro-
vides a wide range of non-life insurance services for 
personal, corporate and institutional customers. 

OP Life Assurance Company provides life insur-
ance services, services for saving through insurance, 
and pension solutions for businesses. In terms of 
insurance assets, OP Life Assurance Company Ltd 
was Finland’s second largest life insurance company, 
with a market share of 27.6% in 2022. 

Pohjola Insurance focuses on its core business in 
line with its strategy, and sold all shares of Pohjola 
Hospital. The sale was finalised on 1 February 
2022. 

Pohjola Insurance helps to prevent losses 
and pays compensation if loss occurs 
Pohjola Insurance wants to be a risk management 
partner for both personal and corporate customers. 
We assess their potential risks, help them to prevent 
losses, and ensure a smooth and efficient claims 
settlement process. We provide insurance solutions 
that meet customers’ needs.

In 2022, Pohjola Insurance paid 1,012 million 
euros in insurance compensation. We paid compen-
sation in around 94% of all reported cases of loss or 
damage. During the year, the claims trend regained 
its pre-pandemic level in all categories of insurance 
claims. 2022 was an exceptional year, particularly 
as regards the number of large claims, which was 
higher than usual.

Pohjola Insurance has claims services part-
nership agreements with firms representing over 
20 sectors. With these partnerships, we can 
ensure a high-quality customer experience and 
claims services that are nearby for customers and 
cost-efficient. 

In 2022, we focused on ensuring a smoothly 
running service and customer experience in our 
operations. At the end of the year, the NPS for cus-
tomer contacts was 62. We are making our services 
even more flexible, faster and easier to understand 
through the non-life insurance core system reform, 
whose first stage we successfully completed in 2022.

Responsibility is a key strategic success factor 
that lies at the heart of our business – both our 
insurance and investment operations. On 1 January 

2022, Pohjola Insurance committed itself to the UN 
Principles of Sustainable Insurance. In early 2022, 
we also joined forces with the Children and Youth 
Foundation in order to enhance children and young 
people’s confidence in the future. We also support 
OmaKamu volunteer activities and provide sports 
and exercise clubs with the Sports Advisor service.

At OP Life Assurance Company, we help 
people to build their wealth and prepare 
for severe personnel risks 
OP Life Assurance Company provides insurance 
services related to term life insurance, savings and 
investment for both personal and corporate cus-
tomers. We also provide solutions for remunerating 
employees and strengthening their commitment.  
OP Life Assurance Company’s strategic aim is to 

achieve strong growth in all product lines. The 
labour market is characterised by employers in vari-
ous fields competing to attract professionals, and an 
uncertain business environment. This is particularly 
reflected in higher demand for group pension insur-
ance solutions and term life insurance policies for 
corporate customers. 

At the beginning of 2022, we revised our organ-
isation and hired more specialists for our customer 
service and product development functions. We 
also established a team for the development of data 
capabilities and incorporated responsibility in our 
strategy. We emphasise clarity in all customer con-
tacts. We have significantly increased the proportion 
of sustainable funds in the investment options we 
provide to customers and made it easier for per-
sons with minor mental disorders to get term life 
insurance.

1,012 Claims paid by Pohjola Insurance 
in 2022, million euros

94% of reported claims 
were compensated
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Sustainability  
Responsibility is one of OP Financial 
Group’s core values and the foundation 
of everything we do. In this section, 
we will describe our sustainability and 
corporate responsibility work and the 
implementation of our sustainability 
programme. We will also provide the 
related indicators based on the  
GRI Standards. 

21SustainabilityOP Financial Group OP Financial Group in 2022



OP Financial Group’s sustainability programme 
We want to be a responsible 
pioneer in the financial sector, in 
line with our strategy and values. 
Our sustainability and corporate 
responsibility work is guided by our 
sustainability programme, which 
was updated in August 2022. 

The sustainability programme and its goals have 
been updated to match the rapidly developing 
business environment, stakeholders’ higher expec-
tations and stricter regulatory requirements.  
OP’s new sustainability programme and its policy 
priorities implement OP Financial Group’s strategy, 
guiding our sustainability and corporate responsi-
bility actions. 

 To carry out the update, we used feedback 
received from different sources and stakeholders, 
such as various customer surveys, discussions 
with our stakeholders, questionnaires directed at 
our employees and at experts, the ESG survey 
directed at our owner-customers, and external 
assessments. 

 Our background work has helped us deter-
mine sustainability themes suited and relevant 
to OP Financial Group. In our new sustainability 

We will build a sustainable tomorrow together 

Climate and the environment

We will offer sustainable financing and 
investment products to our customers

We will decrease emissions across our 
loan and investment portfolios 

We will become carbon neutral  
by 2025

We will promote the circular economy in 
our business and that of our customers

We will promote biodiversity and the 
wellbeing of nature

People and communities 

We will foster a diverse, inclusive and  
non-discriminatory culture

We will promote the wellbeing of our  
local communities 

We will support the management  
of personal finances and improve 

financial literacy 

We will help customers with special needs 
to manage their finances

We will identify the impact of our 
operations on human rights

Corporate governance 

We will integrate sustainability with all our 
business operations and risk-taking 

We will use data and artificial  
intelligence responsibly 

We will require our partners to commit  
to our Supplier Code of Conduct

We will increase diversity in our  
governing bodies

We will further improve the sustainability 
competencies of our personnel
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programme, we have preserved the objectives at the 
core of our operations and updated them to match 
today’s business environment. In addition, we have 
created new objectives on the basis of careful analy-
sis and feedback from stakeholders and indicators to 
monitor the progress of these objectives. 

The updated sustainability programme covers 
three areas: climate and the environment, people 
and communities, and corporate governance. The 
new structure is in line with the ESG model and 
extensively covers different areas of sustainability 
and corporate responsibility. Each area includes five 
sub-themes we will promote in OP Financial Group’s 
sustainability and corporate responsibility work. 

> Climate and the environment 

We want our operations to have a positive effect 
on the climate and our environment. The objectives 
we have selected for the area of Climate and the 
environment are related to sustainable financing and 
investment products, sustainable insurance opera-
tions, decreasing our emissions and our customers’ 
emissions, circular economy and biodiversity. 
 

> People and communities 

Social responsibility and the wellbeing of local com-
munities are at the heart of everything we do. The 
area of people and communities includes objectives 
related to promoting the diversity of our personnel, 
the wellbeing of local communities, promoting finan-
cial and digital skills and respecting human rights. 
 

> Corporate governance 

By following the principles of good corporate gov-
ernance, we make sure that we will reach our 
sustainability and corporate responsibility goals. 
We have set objectives regarding the integration of 
ESG factors in all our business operations and the 
related risk-taking, responsible data, value chain, 
governance diversity and our employees’ sustaina-
bility competencies. 
 

OP’s sustainability programme supports 
the UN Sustainable Development Goals 
Indicators have been developed to measure the 
progress of each goal. In addition, the programme’s 
objectives are linked to the UN Sustainable Devel-
opment Goals (SDGs) and subgoals. The indicators 
and the UN Sustainable Development Goals are 
available on OP’s website. 

The updated sustainability programme 
covers three areas: climate and the 
environment, people and communities, 
and corporate governance.
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Implementation of OP Financial Group’s sustainability programme in 2022

SDGs Subgoal Goal Indicator 2022 2021 

Climate and the environment
13.1 We will offer sustainable financing 

and investment products to our 
customers

Our product range will cover sustainable financing and investment products 
	ʷ Goal: Sustainable financing products will account for at least 8 billion euros of total commitments by the end of 2025 5.2 3.0
	ʷ Goal: Sustainable funds will account for 60% of fund assets by the end of 2025 45.6% 26.3%

13.2 We will decrease emissions across 
our loan and investment portfolios   

OP Corporate Bank is committed to ensuring that its corporate loan portfolios are carbon neutral by 2050. A corresponding goal has been set for  
OP cooperative banks’ corporate loans. OP Asset Management and OP Fund Management Company are committed to ensuring that the funds  
they manage are carbon neutral by 2050.

	ʷ Goal: OP Financial Group will cut 25% of its corporate loan portfolio emissions by 2030 compared to 2022
	ʷ Goal: OP funds will halve their greenhouse gas emission intensity by 2030 compared to 2019
	ʷ Besides various sustainable investment and financing products, the range of tools includes investment decisions promoting the achievement of 
our goals and active dialogue with our clients and investees 

	ʷ We require that large companies subject to high climate transition risk prepare company-specific emission reduction plans by the end of 2025

6 million  
CO2 e-tons*

12 million 
CO2 e-tons

12.2
12.5
13.3

We will promote the circular  
economy in our business and that  
of our customers

We will promote digital payment methods and replace the payment cards we issue with ones made from recycled plastic 
	ʷ Goal: In 2026, 100% of payment cards issued by OP will have been replaced with ones made from recycled plastic as part of the normal card 
replacement cycle

We will promote the circular economy as part of our business
	ʷ Goal: We will finance projects related to the circular economy as part of sustainable finance and maintain active dialogue with our investees.  
We will identify actions promoting the circular economy in our insurance business. 

50% of OP Duo  
cards made from 
recycled plastic

-

7.2
13.2

We will become carbon neutral  
by 2025

OP will become carbon neutral in its operational emissions by 2025
	ʷ Goal: Net zero emissions for scope 1 and 2 by the end of 2025

7,156  
CO2 e-tons 

25,485  
CO2 e-tons

14.1
15.5

We will promote biodiversity and  
the wellbeing of nature

We will identify any negative impacts our operations have on biodiversity and take measures to reduce biodiversity loss
	ʷ Goal: We will prepare a biodiversity review in 2022 and a biodiversity action plan in 2023

We will enhance the sustainability of Finnish agriculture in terms of its profitability and environmental friendliness
	ʷ Goal: We will develop the competencies of specialists working with agricultural customers and improve the knowledge of farmers by entering 
training partnerships. We will launch the related measures in 2023.

Biodiversity  
assessment  
performed in  

2022

-

* Calculation method changed in August 2022 due to the adoption of the new sustainability programme.
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SDGs Subgoal Goal Indicator 2022 2021 

People and communities
5.5
8.8

We will foster a diverse, inclusive  
and non-discriminatory culture

We will foster a diverse competence base in our business units
	ʷ Goal: At least 40% representation of each gender in executive positions by 2025 31% 30%
	ʷ Goal: Employee experience of management’s commitment to the promotion of diversity, inclusion and non-discrimination;  
personnel survey 2025: >4.0 (scale 1–5) 3.95 -

Employees view recruitments and career transitions as fair, incentivising them towards continuous development
	ʷ Goal: Employee experience of diversity and non-discrimination in career transition and recruitment; personnel survey 2025: >4.0 (scale 1–5) 3.8 -
	ʷ Goal: Trend in feedback from job applicants Revision of feedback 

survey for job  
applicants 2023

-

8.5
10.2

We will promote the wellbeing of  
our local communities 

We will enhance the wellbeing of children and youths, their confidence in the future, and support the employment of young people
	ʷ Goal: Number of children and youths reached through leisure activities sponsored by OP; 200,000 persons per year Reporting as of 

2023*
304,000*

	ʷ Goal: Summer jobs for young persons paid for by OP; 2,000 summer jobs per year 2,000 1,600

4.4
8.3

We will support the management  
of personal finances and improve 
financial literacy

We will improve financial literacy to give everyone equal opportunities to manage their finances
	ʷ Goal: Number of children and youths reached through financial literacy training events and projects organised by OP cooperative banks and 
partners, 70,000 persons per year

 
90,000

 
39,000

10.2 We will help customers with special 
needs to manage their finances

We will help customers with special needs in their independent, multichannel and easy use of banking and insurance services and promote  
their digital skills

	ʷ Goal: Customers reached in training events on digital skills, 20,000 persons per year

 
 

12,000

 
 

8,400

10.2 We will identify the impact of our 
operations on human rights

We will carry out a self-assessment of the human rights impacts of our operations based on which we will draw up a human rights policy  
to improve our operations

	ʷ Goal: Creating a human rights policy and an action plan addressing our key impacts based on the self-assessment by the end of 2023

Human rights  
survey launched  

in 2022

-

* Calculation method changed in August 2022 due to the adoption of the new sustainability programme.
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SDGs Subgoal Goal Indicator 2022 2021 

Corporate governance
13.1
13.3

We will integrate sustainability  
with all our business operations  
and risk-taking

We will guide our customers in preparing for and adapting to the various effects of climate change and the related risks. We will monitor  
developments in the regulation of sustainable finance and the EU taxonomy, because they will change our business environment and the basis  
of our success. 

	ʷ Goal: We will use scenario work to assess the impact of climate and environmental change on the success of our customers and  
OP Financial Group

	ʷ Goal: Our sustainability reporting is reliable and easy to understand
	ʷ Goal: We will comply fully with regulatory requirements related to anti-money laundering and sanctions 
	ʷ Goal: We will link ESG factors to OP Financial Group’s risk reporting by the end of 2023

All our opera-
tions comply with 
regulations, and 
we comply fully 
with regulatory 
requirements 

related to anti-
money laundering 

and sanctions

-

16.6 We will use data and artificial 
intelligence responsibly

We will annually report on the responsible use of data capital at OP Financial Group Data Balance  
Sheet 2022

Data Balance  
Sheet 2021

8.5
8.8
12.2

We will require our partners to 
commit to our Supplier Code of 
Conduct

We will increase the number of suppliers committed to our Supplier Code of Conduct
	ʷ Goal: 100% of contract suppliers in OP’s supply chains will commit to our Supplier Code of Conduct by 2025

87%* -

5.5
16.6

We will increase diversity in our 
governing bodies

We will ensure diverse membership of supervisory councils and boards of directors in OP cooperative banks and the central cooperative  
to help OP Financial Group succeed  

	ʷ Goal: The Group-level gender balance of supervisory councils and boards of directors of OP cooperative banks and the central cooperative  
will be at least 40–60% by 2025

Percentage of 
women: Board 

of Directors 44%, 
Supervisory  
Council 48%

Percentage of 
women: Board 

of Directors 43%, 
Supervisory 
Council 46%

4.7 We will further improve the 
sustainability competencies of our 
personnel

	ʷ We will further improve the sustainability competencies of our personnel and governing body members by offering ESG training
	ʷ Goal: We will increase our training offering to various target groups ESG training 

opportunities were 
increased in 2022

-

2,820 persons  
completed the 
training on the 
sustainability 
programme

-	ʷ Goal: OP Financial Group’s personnel will complete training on the sustainability programme during 2023

* In terms of purchase costs
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Climate and the environment
Together with our customers, we enable the transition to a more 
sustainable future. We offer sustainable financing and investment 
products, reduce emissions and promote circular economy and biodiversity.

Relevant policies and commitments 
– Climate and the environment

•	 Partnership for Carbon Accounting 
Financials (PCAF)

•	 Task Force on Climate-related Financial 
Disclosures (TCFD)

•	 Carbon Disclosure Project (CDP):  
OP Financial Group’s climate actions scored 
B in CDP’s international climate impact 
assessment in 2022

•	 WWF Green Office

Read more detailed descriptions of our 
commitments.

Towards a more sustainable future 
together with our customers  

 
The financial sector has a key role in the fight 
against climate change particularly in financing and 
investment operations, but also as part of sustain-
able insurance and indemnification. We want our 
operations to have a positive effect on the climate 
and our environment and enable a change towards 
a more sustainable future together with our cus-
tomers. We support our customers’ preparation for 
the effects of climate change and their shift towards 
low-carbon operations. We offer our customers 
green loans tailor-made for projects beneficial to the 
climate and the environment.  

  

TCFD-referenced climate disclosures   

The Task Force on Climate-related Financial Disclo-
sures (TCFD) has drawn up recommendations on 
how companies report on the economic impacts of 
climate change on their business.   

Identifying and analysing drivers of change in the 
business environment forms part of the risk identifi-
cation procedure. In the continuous risk identification 
process, Risk Management and representatives of 
internal stakeholders assess any risks that might 
have a direct impact on OP Financial Group’s busi-
ness activities in the short term and the business 
environment in the longer term.  

 

> Management  

The Board of Directors of OP Cooperative monitors 
the impact of climate and environmental factors, 
as well as other risk factors, on our risk exposure. 
All business units and centres of excellence inte-
grate perspectives related to climate and environ-
mental risks in OP Financial Group’s functions and 
processes. Such integration is supported by Risk 
Management and the Group ESG and Corporate 
Responsibility units.   

The Board of Directors supervises the man-
agement of climate and environmental matters by 
determining OP Financial Group’s strategic priorities 

and indicators and policies subject to monitoring, 
including those related to climate and environmental 
risks. In addition, the Board of Directors regularly 
processes ESG matters, that is to say, matters 
related to climate and the environment, people and 
communities, as well as corporate governance. 

OP Financial Group has an ESG Committee 
appointed by the Executive Management Team and 
tasked with supporting the management of ESG 
and other sustainability and corporate responsibility 
matters. The ESG Committee monitors, controls and 
reports on the implementation of the sustainability 
programme, prepares Group-level policy priorities 
and monitors sustainability and corporate respon-
sibility regulation. In addition, the ESG Committee 
ensures the high-quality implementation of ESG 
matters in compliance with regulation, orders issued 
by the authorities, decisions and principles approved 
by the Executive Management Team, Board of 
Directors and Supervisory Council, and the expecta-
tions of customers and other stakeholders. 

 

> Strategy  

Responsible business is one of OP Financial Group’s 
strategic priorities. We take account of sustainable 
development and climate and environmental factors 
in everything we do. As a financier, insurer, investor 
and developer of services and products, we support 

our customers and other stakeholders in the sus-
tainability transition of their business operations 
or other functions. We work with our customers to 
enable a more sustainable future.  

We leverage the opportunities provided by climate 
and environmental perspectives in the development 
of our financing, investment and insurance products. 
The demand for sustainable corporate finance at  
OP was at a record high level in 2022. Wind power 
and forest projects were especially prominent in  
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the financing of sustainable activities. Interest in 
sustainability-themed bonds is also on the rise. 
Green and sustainability-linked loans granted by  
OP Corporate Bank totalled EUR 5.2 billion at the 
end of 2022. OP Financial Group has issued three 
green bonds: OP Corporate Bank’s EUR 500 mil-
lion green bond and the EUR 500 million senior 
non-preferred green bond issued in January 2022, 
as well as the EUR 700 million green covered bond 
issued by OP Mortgage Bank. 

 

> Risk management  

From the perspective of risk management, the 
knock-on effects of climate and environment 
related changes in the business manifest the 
changes as financial risks to banking and insurance 
operations. External change drivers may provide 
opportunities, but they can also jeopardise oper-
ating conditions in some industries. For example, 
the spread of plant diseases or pests as well as 
animal diseases can be an impediment to agricul-
ture. In some sectors, climate change can weaken 
profitability due to changes in customer behaviour, 
lower collateral values in some areas and a higher 
than predicted growth in regulation-related costs. 
In credit institutions, the abovementioned factors 
affect, either directly or indirectly, risks such as 
credit, liquidity, market, reputational and opera-
tional risks. The Risk Committee of the Board of 
Directors oversees risk management, including that 
related to climate and environmental factors.  

Climate and environmental risk factors can be 
divided into physical risks and transition risks. 
Physical risks include risks arising from extreme 
weather phenomena, such as floods and heatwaves 
or environmental risk factors related to the scarcity 
or contamination of natural resources, for example. 
Transition risks arise from regulations, changes 
in customer behaviour or the adoption of new 
technology.  

The sector to which financing is provided or 
investment made affects credit risk. Physical risks 
may affect the value of real property and collateral, 
for example. The transition to a low-carbon econ-
omy may affect the value of assets that are depend-
ent on energy inefficient or fossil fuels, for example. 

Through changes in market expectations, climate 
and environmental risk factors have an impact 
on both the market risks involved in OP Financial 
Group’s investment operations and the preferences 
of our investor customers. OP Financial Group 
attempts to reduce the impacts of liquidity risk by 
issuing green covered bonds. 

Extreme weather phenomena may cause phys-
ical damage and operational risks in our busi-
ness locations. Failure to fulfil the expectations of 
stakeholders may cause reputational damage. In 
its investments, OP Financial Group manages the 
impacts of short-term and long-term climate risk 
factors by screening and excluding coal-dependent 
mining and electricity companies from its active and 
direct investments. We also keep a close eye on 

Green bonds

OP Green Bond  
(issued in 2019)

€ 500 million

Green Covered Bond  
(issued in 2021)

€ 700 million

Senior non-preferred Green Bond
(issued in 2022)

€ 500 million

Green finance

Green loans, sustainability-linked loans 
and credit limits

€ 5.2 billion

			   Climate and the environment 
			   Sustainability programme goals

We will offer sustainable financing and investment products to our customers

We will decrease emissions across our loan and investment portfolios 

We will become carbon neutral by 2025

We will promote the circular economy in our business and that of our customers

We will promote biodiversity and the wellbeing of nature
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People and communities
Social responsibility and supporting local communities have been a 
key part of OP Financial Group’s mission and responsibility since the 
foundation of the first cooperative credit societies. For over 120 years, 
we have been an active part of the Finnish society.

Relevant policies and commitments 
– People and communities 

•	 ILO Declaration on Fundamental Principles 
and Rights at Work

•	 UN Global Compact Initiative

Read more detailed descriptions of our 
commitments.

Responsible employer   

OP Financial Group is committed to being a respon-
sible actor and respecting human rights, including 
OECD Guidelines, employee rights and the funda-
mental principles and rights named in the ILO  
Declaration on Fundamental Principles and Rights 
at Work. We are committed to the UN Global 
Compact initiative and promote human rights, 
labour standards, environmental protection and 
anti-corruption.   

One of our strategic priorities is highly skilled, 
motivated and satisfied personnel. Our vision is 
to be the leading and most appealing financial 
services group in Finland. Our values are people 
first, responsibility and succeeding together, and 
we find these to be still relevant today. The value 
descriptions updated in 2022 emphasise value to 
the customer, diversity of personnel, appreciating 
differences and viewing them as strengths, as well 
as new approaches and continuous learning. We 
believe that responsibility will become increasingly 

significant in the future, which challenges us to  
continually assess our operations.  

   

A changing business environment 
requires continuous competence 
development   
Learning and continuous competence develop-
ment are at the heart of our self-managed ways of 
working. Working as part of a multi-professional 
team, the transparency of data and systematic use 
of feedback for the development of operations are 
key principles that support continuous learning. As 
part of the plans and action plans for competence 
development, our teams make use of the 70-20-10 
model, which enables them to develop their compe-
tence as a part of their daily work duties regardless 
of the nature of the work. In the model, 70% of 
the employees’ working hours consist of basic daily 
work, 20% of joint development of team operations 
and 10% is available for learning, such as the devel-
opment of personal competence. In addition, the 

use of internal mobility and job rotation enable the 
extensive sharing of information and views. Support 
for learning through daily work is also offered by 
mentoring and 25 guilds related to different areas 
of expertise. 

We arrange learning opportunities targeted at 
specialists, such as OP Software Academy studies. 
In 2022, roughly 1,000 participants attended the 
Academy’s development and technology activities as 
either mentors or students. 

The banking and insurance employees that work 
with customers require specialist competence which 
business-specific trainers maintain and develop. 
OP Financial Group recorded 15 training hours per 
employee.  

   

Supporting employee wellbeing in a 
changing world   
During the coronavirus pandemic, OP Financial 
Group took many measures to take care of the 
health and security of our customers and employ-
ees. Our actions ensured that the services critical to 
society could continue to function without interrup-
tion. Coronavirus-related practices were an estab-
lished part of work safety in 2022, when we were 
simultaneously breaking free from restrictions in a 
controlled manner. Employee wellbeing support is at 
the heart of our operations. We monitor employee 

wellbeing through pulse surveys. Based on the 
results, we tailor and target actions supporting the 
wellbeing and coping at work of employees and 
supervisors.     

We have reinforced each OP Financial Group 
employee’s means to assess their wellbeing and use 
the tools available to manage themself and their 
wellbeing. In 2022, our employees used low-thresh-
old mental health services more often than during 
the previous year. Psychotherapy services also 
became established among OP’s wellbeing support 
services. We found several ways to support our 
managers in fostering employees’ work ability and 
wellbeing in the changing world. We have aimed to 
alleviate the feeling of stress by making workloads 
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Corporate governance
Our operations are guided by our strategy, values, the needs of our 
customers and business environment, international commitments and 
regulation. By following the principles of good and responsible corporate 
governance, we make sure that we will reach our sustainability and 
corporate responsibility goals.

Relevant policies and commitments 
– Corporate governance

•	 UN Principles for Responsible Banking  
(UN PRB)

•	 UN Principles for Sustainable Insurance  
(UN PSI)

•	 UN Principles for Responsible Investment  
(UN PRI)

Read more detailed descriptions of our 
commitments.

Corporate responsibility organisation 
   

OP Financial Group’s corporate responsibility activities 
are guided by the Group’s strategy and values, the 
needs of customers and the business environment,  
international commitments, and EU and national 
regulation. The Board of Directors of OP Cooper-
ative approves the Corporate Responsibility Policy 
and sustainability programme, and significant 
changes to them. The ESG Committee established 
by the Executive Management Team prepares  
OP Financial Group’s sustainability programme for 
the Board’s approval, and tracks progress against 
the agreed targets. OP Cooperative’s Supervisory 
Council regularly reviews the Group’s sustainability 
programme and monitors its implementation. In 
OP Financial Group’s executive management, the 
person responsible for corporate responsibility is 
the Executive Vice President of Banking Corporate 
and Institutional Customers. Group-level ESG and 

Corporate Responsibility function is located in  
OP Corporate Bank plc. Its duties cover the whole 
OP Financial Group. The function is led by ESG and 
Corporate Responsibility Director, who reports to  
OP Corporate Bank’s CEO, who in turn is responsible 
for corporate responsibility matters at the level of 
the Executive Management Team.   

Corporate responsibility features regularly on 
the agendas of not only the central cooperative’s 
Board of Directors and the Executive Management 
Team, but also the management teams of individual 
business divisions. Daily corporate responsibility rou-
tines and the implementation of the Sustainability 
Programme are coordinated by business divisions’ 
corporate responsibility working groups. OP Financial 
Group’s corporate responsibility policies and guide-
lines apply to all Group companies, including OP Cor-
porate Bank, OP Mortgage Bank and OP cooperative 
banks. Leadership methods are subject to the same 
scrutiny as the Group’s general leadership practices. 

Targets and operating principles are revised when-
ever the external environment changes. Stakeholders 
may give us feedback on responsibility issues. 

    

Increasing sustainability competencies  

One of the goals of our sustainability programme is to 
increase our personnel’s sustainability competencies. 
We carried out many ESG-related study modules and 
training courses intended for our employees and bank 
boards during 2022. Particularly those working in 
investment and insurance sales have increased their 
competencies also regarding responsible and sustain-
able investing. Regulation, regulatory supervision and 
OP Financial Group’s own policy priorities constantly 
set new competence and training requirements for 
various positions. In addition to training, we ensure 
that the competencies related to regulation are deep-
ened and maintained by active communication and 
internal control. 

We foster the diversity of governing bodies the 
same way we foster the diversity of our personnel: by 
ensuring that candidates have a wide range of knowl-
edge, skills and experience, and that each region, 
gender, and age group, as well as many different 
native languages, are represented. Completing train-
ing on the sustainability programme during 2023 is 
mandatory to OP Financial Group’s personnel. 

  

Risk management   
At OP Financial Group, OP Cooperative’s Board of 
Directors is the most important decision-making 
body for duties related to risk management. OP 
Cooperative’s Supervisory Council confirms the 
decisions by the Board of Directors that apply to OP 
Financial Group’s risk appetite. The Risk Commit-
tee of the Board of Directors assists the Board of 
Directors in performing duties related to risk-taking 
and risk management. Based on the decision by 
the President and Group Chief Executive Officer, 
the Executive Management Team has set up a Risk 
Management Committee, Steering and Compliance 
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Basis and indicators of GRI reporting
Our reporting principles  

This report is based on the Universal standards 
of the GRI (Global Reporting Initiative) Standards 
and covers the material aspects from OP Finan-
cial Group’s perspective. A comparison of mate-
rial aspects with GRI aspects is given in the table 
Management approach and reporting on material 
aspects, while a comparison with GRI standards is 
given in the GRI Content Index. The numerical data 
relating to the GRI Standards have been audited by 
an independent third party, KPMG Oy Ab. 

The GRI Content Index explains which GRI 
indicators we have used to measure our perfor-
mance in upholding the principles on human rights, 
labour standards, environmental friendliness and 
anti-corruption. 

OP Financial Group’s sustainability reporting 
mainly follows the same rules as OP Financial 
Group’s financial reporting. Any restrictions and 
deviations from rules are reported next to the appli-
cable data and in the GRI Content Index. 

Emissions

OP Financial Group calculates emissions as CO2e-
quivalents in accordance with the Greenhouse Gas 
(GHG) Protocol. OP Financial Group’s own operations 
are not subject to emissions trading rules.  

•	 Scope 1 emissions: fossil fuels used to power 
stand-by generators. Emission factors as per 
Ecoinvent /One Click LCA. 

•	 Scope 2 location-based: country-specific 
average emission factors used for electricity. 
Emission factors: Statistics Finland’s 2022 
Finnish electricity production figures and 
2020 district heating statistics, Statistics Fin-
land Ecoinvent / One Click LCA  and the IEA’s 
2021 district heating and electricity figures 
(for countries other than Finland). (Ecoinvent / 
One Click LCA)

•	 Scope 2 market-based: purchased green 
electricity taken into account, with the rest 
being based on a residual mix. Emission fac-
tors as per Ecoinvent /One Click LCA with 
respect to green electricity. 

•	 Scope 3 Emissions: 
	ʷ Category 1: purchased products and ser-
vices, calculation is based on total sourcing 
costs and includes insurance payouts, 
maintenance of premises, ICT and devel-
opment expenses, expert and HR services, 
marketing and communications, informa-
tion logistics and health services. Emission 
factors as per DEFRA. 

	ʷ Category 5: waste generated by operations 
covers waste generated by the central 
cooperative. 

	ʷ Category 6: business travel includes 
emissions from travel and hotel stays. 

	ʷ Category 7: employee commuting 
includes emissions from the use of  
company cars. 

	ʷ Emission factors: as per supplier and 
Traficom. 

	ʷ Category 15: investments. In July 2022, 
OP Financial Group joined the interna-
tional Partnership for Carbon Accounting 
Financials (PCAF) cooperation project of 
financial institutions, the goal of which is 
to develop and implement a unified way 
to assess and report greenhouse gas 
emissions related to loans and invest-
ments. PCAF method for evaluating 
emissions is the starting point for the 
work of the financial sector to reach the 
goals of the Paris climate agreement. 
Comparable information on climate 
emissions is important, for example, for 
developing sustainable investment prod-
ucts and managing credit risk. With the 
new calculation method, emissions are 
targeted more precisely based on the 
uses of the funds we finance. We also 
have more comparable and more accu-
rate information for emission calculation 

models than before. In addition, OP 
has decided to use the results of the 
2022 emissions calculation as a base-
line for emission reduction targets. 
More detailed descriptions regarding 
the calculation of each asset class are 
presented on page 54.
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405-1  Diversity of governance bodies and employees
OP Financial Group Under 30 

years old
30–49 

years old
Over 49 

years old
Men Women Other or 

missing 
data

Management 0% 50% 49% 69% 31% 0%
Supervisors 2% 64% 34% 43% 57% 0%
Experts 9% 63% 28% 49% 51% 0%
Employees 27% 45% 28% 20% 79% 0%

Total 18% 53% 29% 34% 66% 0%
Central Cooperative

Management 1% 60% 39% 63% 37% 0%
Supervisors 2% 70% 28% 49% 50% 0%
Experts 10% 64% 26% 52% 48% 1%
Employees 31% 49% 20% 23% 76% 1%

Total 18% 58% 24% 40% 59% 1%
OP Cooperative Banks

Management 0% 44% 56% 73% 27% 0%
Supervisors 2% 61% 37% 34% 66% 0%
Experts 7% 59% 34% 38% 62% 0%
Employees 26% 43% 31% 15% 85% 0%

Total 19% 48% 33% 24% 76% 0%
OP Koti

Management 0% 50% 50% 63% 38% 0%
Supervisors 0% 35% 65% 61% 39% 0%
Experts 2% 34% 65% 45% 55% 0%
Employees 12% 40% 48% 38% 62% 0%

Total 10% 40% 51% 41% 59% 0%

405-1  Diversity of governance bodies and employees; members of OP Financial Group’s governing bodies  
by age group and gender

Men Women
Under 30 years old 44% 56%
30 – 49 years old 50% 50%
Over 49 years old 63% 37%

Total 57% 43%
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GHG accounting annex for results

Introduction 

OP Financial Group seeks to continuously improve 
its understanding of its indirect climate impacts. In 
2022, OP Financial Group renewed its Greenhouse 
Gas (GHG) emission calculation methodologies for 
GHG Protocol Scope 3 Category 15 to be aligned 
with the Partnership for Carbon Accounting Finan-
cials (PCAF) standard. OP Financial Group complies 
with the Partnership for Carbon Accounting Finan-
cials (PCAF) Global GHG Accounting and Reporting 
Standard (2020). The renewed methodology is well 
suited to provide a baseline for OP Financial Group’s 
climate target setting as well as guide internal 
decision-making. The GHG emission calculations 
include the following asset classes: business loans, 
mortgages, motor vehicles, and asset management. 
The asset classes of Commercial Real Estate (CRE) 
and Project Finance are not included. These will 
be reported separately in the OP Financial Group’s 
future reports once data for the calculations is 
available.  

 Data quality is reported according PCAF data 
quality score range 1–5. The data used for the cal-
culations varies and is reflected in the PCAF data 
quality score in each asset class. In general, the 
best score of one is given to the most credible data 
whereas a score five is given when general emission 
factors are used.

All results represent the situation as at end of 
year 2022. 

 
Business loans 
Intro

Business loans asset class includes financed emis-
sions from outstanding business loans including 
company Scope 1 and 2, at year end 2022. The 
total emissions for the business loans asset class is: 
3,392,365 tCO2e. Financed emissions of companies 
Scope 3 are also itemized in the table below. The 
calculations cover 20.4 billion euros of loans fol-
lowing the PCAF methodology. This results to 93% 
coverage of the business loans portfolio.
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Results table

Main industry 
Financed emissions, 
including company  
Scope 1+2, tCO2e 

Financed emissions, 
including company  

Scope 3, tCO2e 
PCAF data quality score, 

weighted average

Scope 1+2 emissions 
intensity (tCO2/ million EUR 

of outstanding loans)
A Agriculture, forestry and fishing 694,691 194,896 4.73 237.42
B Mining and quarrying 31,928 115,505 3.42 482.21
C Manufacturing 138,319 768,557 3.47 63.37
D Electricity, gas, steam and air conditioning supply 2,360,985 3,547,863 3.60 815.28
E Water supply; sewerage, waste management and remediation activities 42,848 69,757 4.17 184.10
F Construction 8,990 69,543 4.18 22.10
G Wholesale and retail trade; repair of motor vehicles and motorcycles 16,035 232,761 3.92 7.96
H Transportation and storage 53,704 75,170 4.24 75.92
I Accommodation and food service activities 3,485 19,947 4.26 26.42
J Information and communication 3,276 15,750 3.87 6.86
K Financial and insurance activities 2,635 16,987 4.16 1.02
L Real estate activities 10,025 16,529 4.02 3.85
M Professional, scientific and technical activities 3,682 19,756 4.34 3.34
N Administrative and support service activities 4,773 23,335 3.91 7.86
•	 Services to buildings and landscape activities (NACE 81) 1,244 7,691 4.18 17.60

O Public administration and defence; compulsory social security 3,236 25,982 4.97 3.29
P Education 2,651 6,049 4.04 27.41
Q Human health and social work activities 5,056 24,036 4.22 28.32
R Arts, entertainment and recreation 3,014 10,617 4.11 21.45
S Other service activities 3,034 13,770 4.26 12.43

Methodology 

The calculations follow PCAF’s fundamental tenet of following the money to the financed activities. Overall 
PCAF data quality score for the asset class is 4.14. 

Company emissions (reported by the company or estimated by the bank) are attributed to OP Financial 
Group following the attribution factor that is calculated as the share of outstanding loans of the total balance 
sheet of the company. For public companies Enterprise Value including Cash (EVIC) is used instead of balance 
sheet total. 

 

Commentary on results 

The largest source of financed emissions for OP Financial Group in the business loans asset class is energy 
sector (D). This is due to high volume of outstanding loans as well as high emission factors for the companies 
operating in the industry. Second largest source of emissions come from agriculture and forestry sector (A) 
where OP Financial Group finances a large share of agricultural businesses in Finland. 

The results differ from last year significantly as the methodology is updated to follow the PCAF method-
ology. The most significant single difference is that in the previous calculations all liabilities to the financed 
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Independent Assurance Report to the 
Management of OP Cooperative 
We have been engaged by the Management of  
OP Cooperative to provide limited assurance on 
selected sustainability indicators (hereafter  
“Selected Sustainability Information”) presented 
in OP Financial Group’s annual report for the year 
ended 31 December 2022.

The Selected Sustainability Information consists 
of the following indicators:

•	 Reported numerical information related to  
GRI Standards listed in the GRI content index

•	 OP1 “Number of attendees on financial  
literacy courses”

•	 OP2 “Number of attendees on digital training 
courses”

Management’s responsibilities 

The Management of OP Cooperative is responsible 
for the preparation and presentation of the Selected 
Sustainability Information in accordance with the 
reporting criteria (hereafter “Reporting Criteria”), 
and the information and assertions contained within 
it, i.e. GRI Sustainability Reporting Standards, 
as well as principles applied in the calculation of 
financed emissions according to the Partnership for 
Carbon Accounting Financials (PCAF) Global GHG 

Accounting and Reporting Standard (2020). The 
Management is also responsible for determining  
OP Cooperative’s objectives with regard to sustaina-
ble development performance and reporting, includ-
ing the identification of stakeholders and material 
issues, and for establishing and maintaining appro-
priate performance management and internal con-
trol systems from which the reported performance 
information is derived. 

Our responsibilities 

Our responsibility is to carry out a limited assur-
ance engagement and to express a conclusion 
based on the work performed. We conducted our 
assurance engagement on the Selected Sustaina-
bility Information in accordance with International 
Standard on Assurance Engagements (ISAE) 3000 
(Revised), Assurance Engagements other than 
Audits or Reviews of Historical Financial Infor-
mation, issued by the International Auditing and 
Assurance Standards Board IAASB. That Standard 
requires that we plan and perform the engage-
ment to obtain limited assurance about whether 
the Selected Sustainability Information is free from 
material misstatement.

KPMG Oy Ab applies International Standard on 
Quality Management ISQM 1 which requires the 
firm to design, implement and operate a system of 
quality management including policies or procedures 
regarding compliance with ethical requirements, 
professional standards and applicable legal and reg-
ulatory requirements. 

We have complied with the independence and 
other ethical requirements of the International Eth-
ics Standards Board for Accountants’ International 
Code of Ethics for Professional Accountants, (includ-
ing International Independence Standards) (IESBA 
Code), which is founded on fundamental principles 
of integrity, objectivity, professional competence and 
due care, confidentiality and professional behavior.

Procedures performed

A limited assurance engagement on Selected Sus-
tainability Information consists of making inquiries, 
primarily of persons responsible for the preparation 
of information presented in the Selected Sustaina-
bility Information, and applying analytical and other 
evidence gathering procedures, as appropriate. In 
the engagement, we have performed the following 
procedures, among others:   

•	 	Interviewed a member of OP Cooperative’s 
management and relevant staff responsi-
ble for providing the Selected Sustainability 
Information;

•	 Assessed the application of the Reporting 
Criteria in the presentation of the Selected 
Sustainability Information;

•	 Assessed data management processes,  
information systems and working methods 
used to gather and consolidate the Selected 
Sustainability Information;

•	 Reviewed the presented Selected Sustaina-
bility Information and assessed its quality and 
reporting boundary definitions; and

•	 Assessed the Selected Sustainability Infor-
mation’s data accuracy and completeness 
through a review of the original documents 
and systems on a sample basis.  

This document is an English 
translation of the Finnish report
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The procedures performed in a limited assurance 
engagement vary in nature and timing from, and 
are less in extent than for, a reasonable assurance 
engagement. Consequently, the level of assurance 
obtained in a limited assurance engagement is sub-
stantially lower than the assurance that would have 
been obtained had a reasonable assurance engage-
ment been performed.

Inherent limitations 

Inherent limitations exist in all assurance engage-
ments due to the selective testing of the infor-
mation being examined. Therefore fraud, error or 
non-compliance may occur and not be detected. 
Additionally, non-financial data may be subject to 
more inherent limitations than financial data, given 
both its nature and the methods used for determin-
ing, calculating and estimating such data.

Conclusion

Our conclusion has been formed on the basis of, and 
is subject to, the matters outlined in this report.

We believe that the evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
conclusions.

Based on the procedures performed and the 
evidence obtained, as described above, nothing has 
come to our attention that causes us to believe that 
the Selected Sustainability Information subject to 
the assurance engagement is not prepared, in all 
material respects, in accordance with the Reporting 
Criteria. 

Helsinki, 7 March 2023

KPMG Oy Ab

Juha-Pekka Mylén
APA

Tomas Otterström
Partner, Advisory
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