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social finance themes have
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Social investments help drive a comprehensive transition to
a sustainable welfare society

We are committed to building a better future and supporting the foundation of a sustainable welfare society together with our customers. We have offered our customers
green finance for sustainable investments since 2016. In 2020, we complemented it by launching social finance, which we offer for projects that produce widespread social
benefits for special groups and Finnish society at large. For investors, these products offer a way to finance positive change and impacts. Green and social finance are a vital
part of our strategy, and they both have their own framework, project portfolio and impact report.

According to the OECD’s policy paper entitled ‘Well-

Being in Finland: Bringing together people, economy and
planet”, “Finland is an established international leader

in well-being and sustainability, with good outcomes for
people, the economy and the planet in a wide range of
well-being aspects”. However, the paper also mentions key
future challenges that Finland must address to meet the
conditions for maintaining a sustainable welfare society.
These challenges should be addressed in a comprehensive,
balanced and inclusive way. Through our work, we can
support our customers’ efforts in managing and resolving
these challenges.

Promoting the United Nations Sustainable Development
Goals (SDGs) has played a key role in the shaping of our green
and social finance offering from the beginning. MuniFinis
signatory to the Finnish society’s commitment to sustainable
development, entitled ‘“The Finland We Want by 2050’, and we
are thus committed to promoting national sustainability goals
through our work. The projects funded with our green and
social finance promote the strategic themes of the Finnish
Government Programme? that builds on sustainability.

MuniFin’s social finance can be granted to investments that
produce widespread social benefits. In 2025, we revised
our social bond framework to clarify and strengthen this

'https://www.oecd-ilibrary.org/social-issues-migration-health/well-being-in-finland_ecfO6a58-en

2https://julkaisut.valtioneuvosto.fi’/handle/10024/165044

MuniFin

approach. We want to enable our customers’ positive
development and make sustainable choices even more
accessible. The socially significant investments of the Finnish
municipal sector and organisations providing affordable
social housing play a key role in advancing solutions designed
to promote the achievement of the SDGs, the Finnish
Government Programme and the Climate Act. They also
respond to the key challenges identified for the future of the
Finnish welfare state.

In this report, we summarise the impact of our social finance
projects. The impact of our green finance is described in a
separate report.


https://www.oecd-ilibrary.org/social-issues-migration-health/well-being-in-finland_ecf06a58-en
https://julkaisut.valtioneuvosto.fi/handle/10024/165044
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Enhancing wellbeing at every level of society

Our social finance is designed to support investments
that produce widespread social benefits. In 2025, we
took this ambition one step further by establishing the
Happiness Grant, an annual initiative celebrating the
project that most powerfully advances community
happiness in Finland. Its purpose is twofold: to
highlight inspiring local initiatives and to encourage
broader dialogue about what truly drives happiness

in our society. Finland has held the top position in

the World Happiness Report every year since 2018

- adistinction that underscores the importance of
continuing to invest in shared wellbeing.

In 2025, we also published a new edition of our Social Bond
Framework to harmonise our sustainable finance frameworks
and clarify the eligibility criteria. Under the new framework,
project assessments are now carried out by our in-house
specialists rather than external experts.

MuniFin

Sustainability is embedded in our customer interaction and
social finance themes have further broadened and deepened
our dialogue. At year-end 2025, we had granted financing

to 174 social projects, with the outstanding amount of sociall
finance totalling EUR 2.8 billion.

The projects we finance include hospitals and healthcare
centres, culture and sports facilities and housing solutions

for the most vulnerable groups. Affordable housing forms the
backbone of our social finance portfolio in terms of project
numbers, reflecting Finland's strong national commitment to
social housing. Finland is considered a European role model in
promoting social housing and ensuring access to reasonably
priced homes, evenin growth centres.

Sustainable finance has long been at the core of our strategy.
Last year, we further strengthened this commitment by
revising our sustainability agenda and setting new, more
ambitious targets. Our goal is that by 2035, at least half of all
long-term customer financing will be sustainable, channelled
through social finance, green finance or sustainability-linked
loans.

Our employees, owners, Board of Directors and customers
share acommon ambition: to move decisively towards greater
sustainability. Because our greatest social impact stems from
customer financing, fostering a sustainable welfare society
lies at the heart of our strategy and sustainability agenda.

At a time of deepening geopolitical divisions, we believe the
need to advance wellbeing, social cohesion, equality and
sustainability has never been greater.

Joakim Holmstrém
Executive Vice President
Capital Markets and
Sustainability
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Investments in welfare, housing and
education build the social foundation

MuniFin’s social finance is available to our customers: municipal
sector entities, wellbeing services counties and organisations
providing affordable social housing.

Our social finance promotes investments that produce positive
socialimpacts. We grant social finance to projects that benefit
individuals and society in the long term. Our social finance
projects promote equality, communality, safety, welfare or
regional vitality.

We source our funding from international capital markets by
issuing social bonds. We were the first Finnish social bond
issuer and also the first Nordic issuer in the SSA (Sovereigns,
Supranationals, Agencies) category to offer social bonds.

Our Social Bond Framework details our project assessment
and selection process, our use and management of proceeds
as well as our reporting commitments. The framework was
created in accordance with the 2025 Social Bond Principles

of the International Capital Markets Association (ICMA). S&P
Global has provided a second party opinion on our Social Bond
Framework.

MuniFin

In the selection process, potential projects are assessed
against our Social Bond Framework. The final decision
about whether a project is eligible is made by our in-house
Sustainable Finance Team (SFT).

We offer a margin discount for all our social finance projects
to spur the growth of social investments and to make the
evaluation of the widespread impacts of projects more
common.

We are also committed to reporting on the widespread benefits
produced by the social finance projects, which our customers
can then use when communicating to their residents,
customers, decision-makers and other important stakeholders.

5/34

MuniFin’s Social Bond Framework includes
four categories:

e

Housing for special groups Healthcare
and assisted living

Wellbeing and culture Education
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The role and impact of social finance projects will only be highlighted

The role and impact of social finance projects will only be highlighted

The operating environment for public services is in a state of flux across Europe. The
challenges of fiscal sustainability combined with the growing demand for services make up a
problem that is hard to crack. Solving it requires a focus on measures that deliver the greatest
possible social impact.

Finland’'s main demographic trends — ageing population, declining birth rate, migration and
regional segregation — are posing different problems in public services developmentin
different parts of the country. Finnish society is built on established and advanced practices,
but these alone are not enough: we also need proactive and flexible long-term planning that
leans on innovations and recognises the complexity of chains of impact.

Finland’s affordable social housing production is undergoing significant change. The state-
subsidised housing system is being reformed both administratively and structurally, and state-
subsidised housing production will see fewer building starts due to reductions oninterest
subsidy loan authorisations. This will only increase the regional and social significance of

the current and future social projects financed by us. The changes will also further underline
MuniFin’s core mandate and role as the main financier of affordable rental housing.

Over the past two decades, Finland has become a global leader in combatting homelessness,
and MuniFin’'s customers and financed projects have played a central role in this work.
According to the government report ‘Going home — Report on measures to eradicate
homelessness in Finland by 20273, published in 2023.

Shttps://valtioneuvosto.fi/en/-/1410903/report-homelessness-can-be-eradicated-by-2027-with-close-cooperation

MuniFin

“Finland’s model for reducing and eradicating homelessness is based on the Housing First
approach and has attracted ample international attention in recent years. The attention

and interest in the model is no doubt explained by the trends in homelessness. Where most
countries have seen an alarming rise in the number of homeless people inrecent years,
Finland has managed to reduce the number drastically. In addition to Finland, positive trends
have been seen in Norway and more recently also in Denmark and Scotland.”

The work in eliminating homelessness has been driven primarily by ethical and legal reasons,
national commitments and direct positive cost effects. At MuniFin, we consider this work to be
extremely valuable. Through our work, we contribute to achieving the goals by supporting our
customers in projects that aim to prevent homelessness. Our social finance is particularly well
suited for projects that help reduce homelessness since it is targeted at the most vulnerable
population groups, such as the elderly, students and persons with disabilities. Through our
conventional lending, we finance Finland’s well-functioning affordable social housing system,
which aims to ensure the availability of sustainable and affordable high-quality housing and
improve the housing conditions of low- and medium-income households and special groups.


https://valtioneuvosto.fi/en/-/1410903/report-homelessness-can-be-eradicated-by-2027-with-close-cooperation
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Social finance is an integral part of our sustainability agenda

Social finance is an integral part of our sustainability agenda

Our sustainability agenda sets the framework and goals for our impactful long-term
sustainability work. Our goal is to increase the proportion of sustainable finance
and reduce our financed emissions. Our sustainable finance goal 2035

Sustainable finance (green, social and sustainability-linked) accounts

« Our sustainability agenda ‘Enabler of sustainable welfare in society’ focuses especially for 50% of our long-term customer financing by 2035.

on our business operations and the impact achieved through them. The financial and
municipal sectors play a pivotal role in advancing both national and international sustainable
development goals.

- Theagendais built around two themes: foundation of the Finnish welfare society and driver
of the green transition. As the themes are closely interlinked, both must be addressed for
basic social needs to be met within the limits of the planet’s carrying capacity and for the
transition to sustainable economy to be carried out in a way that is fair to everyone.

» Finland’s municipal sector, wellbeing services counties and organisations providing
affordable social housing have a key role in both social and ecological sustainability.

« High-quality healthcare, early childhood education and care, education and social services
promote equal opportunities and are key factors in boosting employment and social
developments. Our social finance projects include investments that help decrease welfare
inequalities and prevent social exclusion, for example.

MuniFin
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Social finance in figures

Social finance in figures

Outstanding amount of social finance Number of apartments Number of social projects
©
2,775 | 6,580 n
, : N J : O |:|

[/ : 0
EUR million : of which housing for the most vulnerable population: 6,315
Total committed social finance 6 6 Number of residents Estimated number of users and patient visits
EUR million :

0 Share of all long-term customer finance @ Number of students, pupils and children reached Number of service users reached*

o i .2 E% 1,2 I i 9, I 9 I ,835 persons

Social portfolio duration : Average class size : @ @ @
— R : o
: : (0] N @
years : E . E pupils : /
*This number is not directly comparable to Finland's total population because different projects Figures based on the outstanding amount of social finance on 31 December 2025

may report the same residents due to overlapping catchment areas.

MuniFin
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Social finance project breakdown

4% 1%

number of
projects

@ Housing for special groups and assisted living
@ Healthcare

Development of social finance and social bonds

@ 3,000

oo
w

S 2,500

2,000

1,500

1,000

500

o

2021 2022 2023 2024 2025

MuniFin

@ Wellbeing and culture
@ Education

@ Unwithdrawn
credit commitments

@ Outstanding amount
of social finance

® EUR
® UsD
@ NOK

9/34
Project category Outstanding amount, EUR million
Housing for special groups and assisted living 654
Healthcare 1973
Wellbeing and culture 121
Education 28

Total 2,775

Otherimpact indicators

Number of user and patient visits 9,240,546
Number of service users reached 9,494,835
Number of residents 8,344
Number of apartments 6,580

Of which housing for the most vulnerable population 6,315

Number of students, pupils and children reached

1247

Average class size, pupils

18

Impact attributable to social bond investors

50.9%

Outstanding amount of social bonds divided by outstanding amount of social finance (in EUR)

as of 31Dec 2025. Capped at 100%

Amount ISIN Issue date Maturity date Share of impacts
attributable
EUR100m X§2227906034 10 Dec 2021* 10 Sept 2035 396%
USD100m XS2675717917 1Sept 2023 1Sept 2027 3.3%
NOK2,500m XS2769883955 13Feb 2024 20Feb2029 79%

Basic information:

Social bonds frameworks applied to
the social finance portfolio

MuniFin Social Bonds Framework as of August 2025

Reporting period The reporting is based on the social finance portfolio as at 31 Dec 2025
Report publication date 1April 2026
Reporting frequency Annual

Next report planned for

March / April 2027

Reporting approach

Portfolio-based and project-by-project reporting

Reporting framework

ICMA Social Bond Principles (June 2021) and ICMA Handbook - Harmonised
Framework for Imoact Reporting (June 2022, when applicable)

*|ssue dates 10 Sept 2020 /12 Oct 2021
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We retained our firm foothold in the social bond market

At the end of 2025, MuniFin had three outstanding social bonds. During the year, we
increased the NOK-denominated social bond maturing in February 2029 by NOK 500 million.
As of 31 December 2025, the total outstanding amount of social bonds was EUR 1.4 billion.

In December 2025, MuniFin was named runner-up for CMD Portal's 2026 Best SSA ESG
Bond Issuer award, following consecutive wins in 2024 and 2025. CMD Portal provides
capital markets data and serves as a global network for bond issuers, investors and brokers.

Total amount of outstanding amount of social bonds Outstanding social bonds
f 1] EUR 1,100m (9/2035)
€ 1 41 3 NOK 2,000m (2/2029)
, USD 100m (9/2027)
EUR million

MuniFin

Investor breakdown by Investor breakdown by investor type
geography and investor type of outstanding social bonds
3% 50 1%
25%
33%
@ Europe excluding Nordics @® Assetmanagers
@ Nordics ® Central banks and official institutions

® Asia Pacific ® Banks
@ Insurance and pension funds
© Corporates

The charts describe the investor breakdown of the primary issuance of outstanding
social bonds. Figures as at 31 December 2025.

10/34
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Social finance portfolio

MuniFin

(
Social finance portfolio
@ Housing for
At the end of 2025, the number of projects in our social outstanding amount of social finance totalled EUR 77 million ‘ special groups and
finance portfolio was 174, of which 164 had begun to withdraw while the total committed finance was EUR 176 million at the assisted living
finance. The outstanding amount of social finance, which end of the year. Short descriptions of the projects approved in : \';'Ve";'kt)h?are Seut
ellbeing and culture
means the amount of finance disbursed minus repayments, 2025 can be found on page 30. 8 ®cE ducaﬁoi
totalled EUR 2,775 million at year-end. Total committed
finance, which is the sum of the outstanding amount and the In 2025, we accepted 1 healthcare project (EUR 32 million), 0
amount of unwithdrawn credit commitments, was EUR 2,960 2 wellbeing and culture projects (EUR 15 million), 15 housing Q
million. A summary of the impacts of these projects can be for special groups and assisted living projects (EUR 26 °
found on page 18. million) and 1education project (EUR 5 million). The new °
projects are situated in 17 different municipalities across .‘
In 2025, we accepted a total of 19 new projects into our social Finland. In total, the projects in our social finance portfolio are ®
finance portfolio, of which 16 had begun to withdraw finance carried out in 83 different municipalities. ® L
at the end of the year. For projects approved in 2025, the [ ] A ()
.‘ .. ®

Outstanding amount of social finance Social finance project breakdown ®

© i ’ &
@
o ® e o @ o O
2.7 75 ) \| S° e, o %O
7 , EUR million @ Housing for special groups L J
and assisted living ()
. EUR million @ Healthcare ® () ., o ‘
New projects ® Wellbeing and culture Py
@ Education ° e. ()
® ® 0.9
(o) ° L ¢
(0 ® o _08%0 & °
‘ . .
® ® () ~ () ° This mapis for

reference only.
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The Sustainable Finance Team approves projects

The Sustainable Finance Team approves projects

Projects eligible for MuniFin's social finance must comply with our Social Bond Framework

at the time of their approval. The project assessment process is two-fold. In the first stage,
MuniFin’s Customer Solutions division conducts a preliminary assessment of the project’s
eligibility for social finance. At this point, we interview the customer and gather all necessary
information for the Sustainable Finance Team’s (SFT) assessment. The structure of the
interview and the information requested from customers have been determined together with
the SFT so that projects can be assessed equally.

In the second stage, our SFT assesses the project. The team convenes to assess the
project and decide whether it will be approved for social finance. The team uses the material
collected in the first stage to support its decision.

MuniFin

The team also gets to know the project’s outline and target group and estimates its investment
requirement. The assessment focuses on two questions: whether the project will solve a
known problem and whether it will produce the desired benefits for society. The experts also
assess which UN Sustainable Development Goals the project will promote. The team has also
selected five social goals through which the project impact is evaluated. These social goals
are equality, communality, safety, welfare and regional vitality.

Our objective is to find projects that generate long-term social benefits and decrease welfare
inequalities. If the project is also beneficial for the environment, we will hold this in its favour,
but projects approved for social finance are not required to meet the environmental criteria
set for our green finance.
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The Sustainable Finance Team

In 2025, demand for social investments remained
steady despite a challenging operating landscape.
Even as some housing-sector financing
authorisations tightened, our customers continued
to advance projects that address long-term social
needs. The year underscored how targeted social
investments can help communities respond to
demographic shifts, economic pressures and
evolving service needs, ensuring that the Finnish

welfare society remains both resilient and inclusive.

Anssi Wright
Senior Specialist, sustainable finance

MuniFin

MuniFin's social finance is grounded in close dialogue
with our customers. This collaboration helps identify
eligible projects, ensure alignment with the Social
Bond Framework and support initiatives that promote
social wellbeing, equality and access to essential
services — creating tangible, long-term value for
communities.

Rami Erkkila
Senior Specialist, sustainable finance

Social finance targeting special groups and public
wellbeing remains a core part of our sustainable
finance product family and sustainability agenda.
The revised framework provides greater
transparency on project eligibility criteria, target
groups and social objectives. In today’s context,
promoting equality, communality, welfare, regional
vitality and safety is more critical than ever.

Mikko Noronen
Sustainability Manager

13/34
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Reporting principles

Reporting principles

Our Social Bond Framework published in 2025 defines the contents of this
annual Social Impact Report. Our reporting strives to adhere to the principles and
guidelines of the International Capital Market Association (ICMA). This report
describes the impacts of the financed projects based on the available facts.

Our approach to impact evaluation

Our reporting applies a bond-programme-based approach, which is also known as the
portfolio approach. In this approach, one dynamic portfolio consisting of social bonds is used
to finance one dynamic portfolio consisting of social finance projects. We do not allocate
social bond proceeds to single projects within the project portfolio.

According to the portfolio approach, we may refinance a social bond at maturity in order to
maintain an appropriate balance between the social bonds portfolio and the social finance
project portfolio.

We carry out our impact reporting in accordance with the following principles:

» Thereporting is based on the situation at the end of 2025, taking into account new
withdrawals, repayments and redemptions. This report includes projects that the Social
Evaluation Team had approved by the end of the year and whose offer of financing the
customer had accepted. In the report, the project year refers to the year in which the
evaluation team approved the project.

MuniFin

« Some projects in the social finance portfolio have not yet withdrawn any finance. Their
impact is therefore not included in the impact assessment, and the outstanding amount of
their finance is EUR 0. Projects that were approved before 2025 but only began to withdraw
finance in 2025 are included in the total portfolio figures.

» Theimpacts of a financed project are calculated based on our estimated share of the
project’s total finance. Our estimated share of the project’s total finance refers to our
outstanding amount of social finance in relation to the project’s estimated total finance. If we
are the project’s only financier, the project’s estimated total finance equals the finance that
we have granted. If the project has other financiers as well, the estimated total finance is the
project’s total liabilities or total cost based on information derived from the customer and
public sources. This figure does not include the project’s self-financing or grants.

« Ourreporting is based on ex-ante evaluation conducted prior to project implementation
and on information received from customers.

« Ourimpact assessment includes both quantitative and qualitative impacts.

« We engage in active discussion with investors and other market participants. We also

constantly develop our reporting and welcome development proposals.

» From 2023 onwards, we have included each project’s category and a short description of

the projectin the project tables.
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Reporting principles

Terms used in this report
« Outstanding amount = disbursed amount minus repayments

» Unwithdrawn credit commitment = amount of finance granted to the customer but not yet
withdrawn

 Total committed finance = outstanding amount + unwithdrawn credit commitment

We have assigned each project a target population to describe the group of people the
service or housing is aimed for. The target populations are broadly defined in our Social Bond
Framework, but they are also assessed individually for each project.

We have selected the UN 2030 SDGs based on the directimpact of the projects. All projects
may also have indirectimpacts on the individuals using the services and on society at large,
but such impacts fall outside the scope of this report. The SDGs and related targets are
reported by project category.

Impact indicators
We have chosen impact indicators that are suitable for our project categories and describe
their output.

Housing for special groups and assisted living
Number of residents: estimated number of people living in the project apartments, based on
the number of rooms and averages. Moving within the year does not affect this estimate.

Number of apartments: number of apartments included in the project, of which the share of
apartments for the most vulnerable population is reported separately.

MuniFin

Healthcare
Number of user visits: estimated number of healthcare service users during the year.

Number of patient visits: estimated number of visits during the year, including inpatient time.

Number of service users reached: number of people living within the hospital district or in the
municipality where the welfare services are provided. These are reported for each project and
added up for the total figure. However, this figure cannot be compared to the population as
the district areas may be overlapping. For instance, a welfare centre is part of a larger hospital
district and caters for the same people. Hospitals are also part of a larger university hospital
catchment area. This indicator is not proportional to MuniFin’'s share of the project’s finance.

Wellbeing and culture
Number of visitors: estimated number of visitors during the year.

Education

Number of students, pupils and children reached: number of students in upper secondary
schools, number of pupils in comprehensive schools and number of children in day-care
centres and preschools.

Average class size: number of pupils in one class. This indicator is not proportional to
MuniFin’s share of the project’s finance.

15/34
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Reporting principles

Social goals

Social finance projects aim to tackle important social challenges like exclusion, inequality
and homelessness. To become selected, projects must create positive impacts in their
surrounding community. The evaluation team assesses project eligibility through our social
goals: equality, communality, welfare, safety and regional vitality.

Equality: In an equal society, every person is equally valuable and has the same human rights
and the same opportunities to influence the society. Offering services equally to everyone
while taking special needs into account promotes equal opportunity. Ensuring that all groups
of people have equal access to services of equal quality brings us closer to this goal. Equal
housing takes into account reasonable pricing, regional differences and the needs of the most
vulnerable population and aims to prevent homelessness.

Communality: Communality is the way individuals interact within a group. It can take the form
of shared activities and trust, for example. Communality and inclusion can prevent loneliness
and reduce the risk of exclusion. Building design can facilitate the meeting of different
groups of people and support a sense of community through shared spaces that foster
communication. Social workers or residential building community coordinators can also
create better conditions for a heightened sense of community.

MuniFin

Welfare: Welfare includes the health, material wellbeing and perceived wellbeing, i.e. the
quality of life, of an individual. A high-quality apartment or school in itself can improve health
and welfare through a safe and versatile use of space. The functional design and operating
practices of a new, patient-oriented hospital can create better conditions for holistic
wellbeing. Welfare is often also connected to the abovementioned aspects of communality.

Safety: Safety is not only the absence of threat and danger, but also a personal experience
closely connected with welfare. Functional, well-designed spaces and modern technology
can reduce various risks and increase the feeling of safety.

Regional vitality: Regional vitality, especially at a municipal level, is the ability to create
opportunities for working, studying and entrepreneurship and provide the necessary services
for residents in an economically sustainable way. In a broader context, public investments can
increase a municipality’s vitality and attractiveness.

16/34
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The impacts of social finance

The impacts of
social finance

Housing for special groups and assisted living, healthcare,
wellbeing and culture, education

MuniFin
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Project category Number of Outstanding amount Number of Number of service Number of Number of Number of Number of Average class
projects 31Dec 2025 (EUR) user and users reached* residents apartments apartments for the students, pupils size (pupils)
patient visits most vulnerable and children
population reached
131 653,688,647 - - 8,344 6,527 6,315 - -
E Housing for
— special groups and
D
L assisted living
26 1,972,890,813 6,856,375 9,494,835 - 53 - - -
Healthcare
13 120,613,181 2,384,171 - - - - - -
Wellbeing
and culture
4 27,913,749 - - - - - 1,247 18
Education
Entire portfolio 174 2,775106,389 9,240,546 9,494,835 8,344 6,580 6,315 1,247 18

*This number is not directly comparable to Finland'’s total population because different projects may report the same residents due to overlapping catchment areas.

MuniFin
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The impacts of social finance

Housing for special groups and assisted living

MuniFinis the largest financier of non-profit housing production in Finland. All organisations
providing affordable social housing and projects nominated by the Centre for State-
Subsidised Housing Construction (Varke) that meet the criteria of our Social Bond
Framework are eligible for our social finance.

In 2024, the government increased its interest subsidy loan authorisations to affordable
social housing production to offset the downturn in private housing construction, which kept
the volume of housing construction at a high level among our customers. In 2025, however,
interest subsidy loan authorisations were reduced. In March 2025, the Housing Finance and
Development Centre of Finland (Ara) ceased to operate as an independent government
agency, and its operations were instead integrated under the Ministry of the Environment as
the Centre for State-Subsidised Housing Construction (Varke). This change aimed to improve
the administration of affordable social housing production.

In 2025, we accepted 15 new housing for special groups and assisted living projects into our
social finance portfolio. At the time of the review, the portfolio had a total of 131 housing for
special groups and assisted living projects in 71 municipalities. The projects include both new
construction and renovation sites across Finland.

The new projects mostly serve the housing needs of students, elderly people and people with
disabilities. Like most social housing projects, these projects also promote communality and
equality. Some of the projects target not just social impacts but also environmental benefits
through solutions such as solar panels.

5The current decree by the Ministry of the Environment regarding requirement levels for the calculated
energy performance reference value for each intended use category can be found at https://ym.fi/fen/
the-national-building-code-of-finland

MuniFin

Impact indicators

In projects accepted into our social finance portfolio, we report the number of apartments, the
number of apartments for the most vulnerable population, and the number of residents. These
numbers are weighted with MuniFin’s share of finance. At the time of review, the number of
apartments was 6,527, of which 6,315 were aimed at the most vulnerable population. Some
projects in our portfolio include both regular affordable rental apartments and apartments for
the most vulnerable population. The estimated number of residents is 8,344.

Target population

The vulnerable population housing projects that are granted social finance provide
underprivileged people with better opportunities to stay in safe, affordable housing that
takes their additional needs into account. The different needs of different groups have been
taken into consideration in the planning stage. Student housing guarantees affordable homes
for young people at animportant turning point in life, while care and service homes offer
safety and routines for elderly people, people in mental health rehabilitation and people with
disabilities or memory disorders.

Environment

Many social finance projects pay particular attention to being environmentally friendly:

new buildings are built to be energy efficient and may also use renewable energy and new
technologies. All projects approved for social finance comply with the Decree of the Ministry
of the Environment on the energy efficiency of new buildings (1010/2017). For a block of

flats with three or more residential floors, the E-value limit is 90 kWh/m2/year®. The decree
provides for certain exceptions in which earlier provisions on the energy efficiency of
buildings can be applied.


https://ym.fi/en/the-national-building-code-of-finland
https://ym.fi/en/the-national-building-code-of-finland
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The impacts of social finance

Housing for special groups and assisted living projects promote especially the
following social goals:

Equality: The projects promote inclusion by providing access to quality housing and Entire portfolio Target population

supported living regardless of the individual’'s socioeconomic status, background or personal
circumstances. Projects may also include healthcare services for residents.

Number of projects 131 Aging populations

Outstanding amount of social

- EUR 653,7 million Homeless individuals
finance

Communality: The projects significantly contribute to communality by fostering living
Unwithdrawn credit commitmentin

environments that are inclusive, supportive and designed to encourage social interaction and social finance EUR104,9 million Individuals on the autism spectrum
community building. For instance, assisted living facilities and nursing homes incorporate
. s . . Number of residents 8,344 Mental health rehabilitees

common areas and offer social activities that enable residents to form supportive networks
and share experiences. Student housing features shared facilities such as communal kitchens Number of apartments 6,527 People with disabilities
and study rooms, which facilitate academic collaboration and interaction among students

. Number of apartments for the 6315 Students
from various backgrounds. most vulnerable population "

Substance abuse rehabilitees

Welfare: Care and service home residents benefit from services that support their wellbeing,
while communal living fosters social connection and a sense of belonging.

Vulnerable youth

Safety: The projects strengthen both the objective and subjective aspects of safety — not just
freedom from risk, but the personal experience of security closely tied to wellbeing. Assisted
living facilities achieve this through key features such as trained staff supervision and support,
emergency call systems in every living space, and safe living environments equipped with
safety features such as handrails and slip-resistant flooring to prevent accidents.

MuniFin
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Case: Kotka Student Housing Company / New student housing connects campus and revitalises
the city centre o

Case: Kotka Student Housing Company

New student housing connects campus
and revitalises the city centre

When the South-Eastern Finland University of Applied Sciences relocated to
new premises in the centre of Kotka, the student housing company responded by
developing new housing units closer to the campus.

The two new buildings, known as Kajuutta, welcomed their first residents in August
2025. Kajuutta features 84 modern and functional student homes, along with shared
laundry facilities and a communal sauna. Several apartments incorporate enhanced
accessibility features, including full wheelchair access.

The new buildings foster a sense of community with shared spaces suitable for events
and offer the type of housing students prefer: studio and two-room apartments with
spacious balconies. By bringing more residents into the city centre, Kajuutta supports
the vitality of the area and local businesses.

‘ The new buildings foster a sense of community
with shared spaces suitable for events and offer
the type of housing students prefer.
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Case: JoenKoti / Joensuun Hoiva- ja Palveluyhdistys ry / Bringing modern, community-focused
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Case: JoenKoti / Joensuun Hoiva- ja Palveluyhdistys ry

Bringing modern, community-focused
senior housing to Joensuu

Ruoritien Helmi, the new service housing unit in Joensuu, Eastern Finland, offers
amajor boost to local wellbeing. Replacing an outdated building from the 1970s,
the new facility provides safe and accessible homes tailored to the needs of senior
residents.

Designed with flexibility in mind, the unit can be repurposed for other uses if housing
needs in the region change. The design also takes residents’ needs and family

L [

situations into account, allowing spouses to live together even if their care needs

differ. ML m

The unit's modern design supports ‘ ‘ The unit's modern design " ”Hmmm
mobility and everyday comfort, while Supports mobi“ty and = p

comfortable shared spages fostera every day comfor t, il : iy - . ; ‘

strong sense of community. comfortable shared : | N"“ | mmm“”
The building also supports sustainability spaces foster a strong = R : H
through energy-efficient solutions such sense of community. : g o g S & I

as solar panels and geothermal heating. 4 = : H“HHMHH HWHWH

care capacity and providing future-proof housing for the city’s ageing population.

Overall, Ruoritien Helmi plays a key role in enhancing quality of life, increasing local ‘ 3 Sl = \HHHH
; 4| .

L] o
I IUanln Photo: Joensuun Hoiva- ja Palveluyhdistys ry MuniFin




@ Social Impact Report 2025

The impacts of social finance

Healthcare

All projects by municipalities, joint municipal authorities, wellbeing services counties and joint
county authorities that meet the criteria of our Social Bond Framework are eligible for our
social finance.

At the moment, wellbeing services counties are not liable for the guarantees for the financing
they receive from MuniFin because, unlike municipalities, wellbeing services counties are not
members of the Municipal Guarantee Board (MGB). For this reason, the MGB has decided

to set an annual limit to the amount of new financing MuniFin can grant to wellbeing services
counties. In 2025, the limit for new long-term financing was EUR 400 million.

At the end of 2025, our social finance portfolio included a total of 26 healthcare projects, of
which 1was accepted in 2025. The new project was Health and social services center in the
city of Joensuu. Itis a centrally located social and health centre replacing outdated buildings
and ensuring equal access to high-quality services for the region’s residents through modern,
safe and healthy facilities. By improving service availability, reducing wellbeing disparities, and
supporting both staff wellbeing and efficient care delivery, the centre strengthens regional the
regional healthcare system.

Impact indicators

In projects accepted into our social finance portfolio, we report the number of potential
service users and the number of user and patient visits, the latter of which is weighted with
MuniFin’s share of financing, i.e. the proportion of MuniFin’s finance to the project’s total

MuniFin

finance. The approved projects enable healthcare services for many people. The annual
number of expected user and patient visits is estimated to reach approximately 6.9 million.
The number of potential service users is estimated to stand at around 9.4 million people. This
number is not directly comparable to Finland’s total population because different projects
may report the same residents due to overlapping catchment areas.

Target population

The healthcare projects accepted into our social finance portfolio promote the good health
and wellbeing of a large group of people. In practice, the target population of healthcare
projects covers everyone in the hospital district or catchment area because they are all
potential service users. Some of the approved projects offer a wide range of special and/or
basic healthcare services, while others only focus on a particular specialty.

Environment

Many social finance projects pay particular attention to being environmentally friendly.
Projects in the healthcare category are mainly large buildings, which tend to have significant
impacts on the environment and energy consumption. Such projects include hospital
buildings, which have put special effort into improving their waste management and energy
efficiency. In these projects, the aim is to take sustainability factors into account in various
ways, but without jeopardising the requirements set for hospitals. Hospitals projects have
also invested in bicycle parking and changing rooms, enabling and encouraging easy active
commuting for employees.

23/34
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The impacts of social finance

Healthcare projects promote especially the following social goals

Equality: The essential benefits of the projects are the improved availability and quality of Entire portfolio Target population
care. One of Finland's key goals is to reduce health inequalities between different population

General public, including residents in the region

Number of projects 26

groups, which is a goal that is also stated in the Finnish Health Care Act. One approach to or country
achieving this goal is by updating the hospital and health centre network. Outstanding amount of social EUR 16729 millon
finance e
Welfare: The projects significantly promote the health and wellbeing of the customer and Unwithdrawn credit commitmentin £ o 7e e
patient groups of hospitals. Many of the projects involve the versatile application of new social finance
technologies and aim for patient-friendly environments. The quality of healthcare improves Number of user and patient visits 6,856,375
with the efficient use of human resources, and quality care and pleasant surroundings support )
Number of service users reached 9,494,835

patient wellbeing.

Safety: The projects significantly improve the quality of specialised medical treatment in the
region, thus also improving safety and sense of security.

Regional vitality: The projects increase regional vitality by improving the quality of care

and the working conditions of employees. Some of the projects may also strengthen locall
cooperation.

MuniFin
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Case: The Wellbeing Services County of Lapland / New residential unit strengthens child welfare
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Case: The Wellbeing Services County of Lapland

New residential unit strengthens child
welfare services across Lapland

Tiippanais a new child welfare institutional care unit in Rovaniemi that improves
access to vital services across Lapland. With institutional care units scarce in the
region, the Wellbeing Services County of Lapland had long depended on costly
outsourced care. Previously, many young people in urgent need of support had to be
placed far from home, separating them from their friends and families.

Tiippana brings high-quality, multidisciplinary care to the region, providing modern
facilities for crisis care and intensive support. The cosy, thoughtfully designed spaces
promote wellbeing and a sense of community, while private bedrooms and bathrooms
ensure privacy. Staff and future residents were closely involved in the design of the
premises. The unit’s location next to Lapland Central Hospital ensures quick access
to specialist services.

The project strengthens local care capacity, helps families stay more closely
connected and ensures that young people receive the help they need within their own
community. The wellbeing services county is now better equipped to respond to the
growing need for short-term placements.

The project strengthens local care capacity, helps
families stay more closely connected and ensures
that young people receive the help they need within
their own community.

L] o 2 o % i
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The impacts of social finance

% Wellbeing and culture

All projects by municipalities, joint municipal authorities, wellbeing services counties and joint
county authorities that meet the criteria of our Social Bond Framework are eligible for our
social finance.

At the end of 2025, our social finance portfolio included a total of 13 wellbeing and culture
projects in as many municipalities. Of these, 2 were accepted in 2025. The first one was
school gymnasium & school crafts facilities in the city of Kempele and the second a new
swimming hall in the city of Lapua.

MuniFin
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Impact indicators

In projects accepted into our social finance portfolio, we report the number of visitors during
the year which is weighted with MuniFin's share of financing, i.e. the proportion of MuniFin's
finance to the project’s total finance.

Target population
The target population of wellbeing and culture facility projects include all residents of the city
or municipality in question.

Environment
Many social finance projects pay particular attention to being environmentally friendly.
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The impacts of social finance

Wellbeing and culture projects promote especially the following social goals:

Equality: The projects improve access to wellbeing and culture services. Public sports Entire portfolio Target population
facilities, for example, foster a sense of inclusiveness, while cultural facilities provide free or

General public, including residents in the region

affordable opportunities for learning and creative experiences, increasing cultural enrichment Number of projects 3 or country
and engagement. Open spaces such as parks provide universally accessible areas for Outstanding amount of social EUR 1206 milion

recreation and relaxation. Together, these facilities create a more equitable and inclusive finance '

environment for residents. Unwithdrawn credit commitment in

social finance

Communality: The projects strengthen community wellbeing by encouraging engagement, Number of service users 2,384,171
fostering social connections and providing opportunities for recreation and personal
development. In doing so, they help build healthy, active and inclusive communities while
preventing physical inactivity, social isolation and disengagement.

Welfare: Public parks, sports facilities, multipurpose venues and cultural spaces play a key
role in enhancing community wellbeing by promoting physical health, mental wellbeing and
social cohesion. Regular physical activity helps reduce healthcare costs and improve quality
of life, while cultural engagement fosters personal development and strengthens social
bonds. Access to green areas further alleviates stress, boosts mood and contributes to
overall health, making these facilities essential for resilient and thriving communities.

Regional vitality: Wellbeing and cultural services are essential for sustaining regional

vitality and creating a supportive environment where municipal residents can live, learn and
participate in a variety of activities.

MuniFin
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The impacts of social finance

Education

In Finland, basic education is typically the responsibility of municipalities or joint municipal
authorities. Municipalities also provide preschool education and, in some cases, other levels
of education as well. All projects by municipalities and joint municipal authorities that meet the
criteria of our Social Bond Framework are eligible for our social finance.

At the time of the review, our portfolio had a total of 4 projects in the education category.
One new project was approved in 2025 which was the education centre Viininjarviin

the municipality of Liperi. School centre project creates a multifunctional hub combining
education, childcare, library and youth services, while offering shared spaces for community
activities and events. By delivering safe, modern and healthy facilities that strengthen
inclusion, wellbeing and regional vitality, the investment supports long-term community
cohesion and reduces wellbeing disparities across the municipality.

Shttps://www.oph.fifen/news/2019/average-group-sizes-basic-education-finland-below-oecd-average
” https://www.sisailmayhdistys.fi/ Terveelliset-tilat/Sisailmasto/ Terve-Talo-kriteerit

MuniFin
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Impact indicators

In projects accepted into our social finance portfolio, we report the number of pupils, students
and children reached as well as the average class size. The number of pupils, students and
children reached is weighted with MuniFin’'s share of financing, but the average class size is
not. In the financed projects, the number of pupils, students and children reached was 1,247
(1197) and the average class size remained unchanged (18). Finnish class sizes are below the
OECD average®: 20 at primary level and 19 at lower secondary level 6.

Target population

The primary target population for education projects includes the children at day-care
centres and the pupils and students at schools. Although school premises are primarily meant
for teaching, they can also be used for other purposes after school, in which case the wider
target population consists of alarger group of people who benefits from new hobby and
meeting facilities. This multipurpose use is taken into account in the design phase in order to
best accommodate for different groups of people.

Environment

In the approved projects, one of the key design principles is the environmental effect of the
building. The aim is to construct a durable, energy efficient and easily maintained building,
which adheres to the Terve Talo” (‘Healthy House') criteria from design to implementation and
use.


https://valtioneuvosto.fi/en/-/1410903/report-homelessness-can-be-eradicated-by-2027-with-close-cooperation
https://www.oph.fi/en/news/2019/average-group-sizes-basic-education-finland-below-oecd-average
https://www.sisailmayhdistys.fi/Terveelliset-tilat/Sisailmasto/Terve-Talo-kriteerit
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The impacts of social finance

Education projects promote especially the following social goals:

Equality: The projects directly contribute to equality by ensuring that all individuals have
access to high-quality education and learning environments, regardless of their socio-
economic status or municipality of residence.

Communality: The projects play a crucial role in fostering a sense of community by
encouraging social interactions, promoting inclusion and building trust among different
groups.

Regional vitality: Investments in schools often improve, or at least help maintain, local
services and support regional vitality. Some school facilities, such as craft, music, kitchen and
language classrooms, are accessible to third-sector organisations, including adult education
centres, broadening their community impact.

MuniFin

Entire portfolio
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Target population

General public, including preschool children, school

Number of projects 4 children, general upper secondary school students
inthe school's catchment as well as students.

Qutstandlng amount of social EUR 279 million

finance

Unvy|th§rawn credit commitmentin EUR 5.2 million

social finance

Number of students, pupils and 1047

childrenreached ’

Average class size, pupils 18
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Projects approved in 2025

Projects approved in 2025°

Category: Housing for special groups
and assisted living

Housing for special groups and assisted living category accounts for 79% of all projects approved in 2025

Customer

Avainséétio

Project

Assisted living building for disabled,
Heinola

Description

Renovation of a residential unit for people with disabilities, creating a healthy, safe, and resident-centered environment that supports individuals through improved facilities
and shared spaces designed for their specific needs. By strengthening community life, involving residents in design choices, and maintaining existing infrastructure instead of
rebuilding, the upgraded home enables safe, supportive living with meaningful social interaction, high-quality care, and long-term sustainability.

Blue Ribbon Foundation

Assisted living building Polku for
homeless, Turku

A supported housing facility in Turku to reduce long-term and recurrent homelessness among vulnerable groups, particularly people facing substance-use and mental-health
challenges, by providing stable housing and integrated support services. Designed with communal spaces, accessibility features, and environmentally sustainable solutions,
the facility strengthens social inclusion, safety, rehabilitation pathways, and overall community wellbeing while aligning with regional goals to eliminate homelessness.

Fastighets Ab Majstangen
Stiftelsen Arcada sr

Student housing building Jan-Magnus
Janssonin aukio 6, Helsinki

The Majstangen project delivers 150 affordable, accessible and well-located student apartments in Helsinki, addressing the acute need for reasonably priced housing and
supporting Arcada University’s growth. By promoting equality, multicultural community life, wellbeing and long-term urban vitality—with strong sustainability considerations
—the investment strengthens both the student experience and the wider Helsinki knowledge cluster.

Hameenlinnan vanhusten
asuntosaatio sr

Assisted living building Keikku for
elderly, Hdmeenlinna

Senior housing project delivers 36 accessible rental homes and a communal club room for Hdmeenlinna residents over 60, supported by a dedicated caretaker and
acommunity coordinator who provides regular social activities. By easing long waiting lists and offering safe, healthy and well-located housing, the project strengthens
community life and service accessibility for older residents, while the evaluation group also notes the importance of addressing potential segregation risks.

Helsingin kaupungin asunnot Oy,
HEKA

Assisted living building Heka Koskela
Kunnalliskodintie 2

A supported-housing and service center providing 224 around-the-clock care apartments for older people and those with memory disorders, along with service spaces for
local retirees, the unemployed, home care and informal-care functions. The project strengthens equality, wellbeing and community by offering accessible housing, reducing
loneliness, improving safety with modern technologies, boosting regional vitality with more than 200 staff, and creating a long-lasting service hub designed for a100-year
lifespan.

Helsingin kaupungin asunnot Oy,
HEKA

Assisted living building for elderly,
Lampuotilantie 9

Project is an exemplary social finance initiative that promotes equality, wellbeing, community and participation, as well as regional vitality, while reducing wellbeing disparities.
The project responds to the growing service needs of older people and supports their ability to live safely and communally in their own living environment.

Janakkalan Asunnot Oy

Assisted living building Heimolantie 5

A16-unit accessible senior housing complex in Tervakoski, offering private 44 m2 apartments and a shared community building that supports social activities, family visits,
and services close to essential amenities. Designed to foster genuine resident participation and strong community life, the model enhances safety, well-being, and
intergenerational interaction through a purpose-built communal structure and partnerships with third-sector activity providers.

Jyvaskylan Vuokra-asunnot Oy

Assisted living building Vakkératie for
elderly and disabled, Jyvaskyla

The project builds a new 15-place residential unit for people with intellectual disabilities in Jyvaskyla, replacing the outdated Harjukoti with a modern, accessible and homelike
facility designed to meet growing regional service needs. The investment improves living conditions, safety and wellbeing for residents while advancing broader societal goals
such as equality, community, security and sustainable long-term service provision.

MHV-Tammi Oy

Assisted living building, Boijenkatu 6

Hybrid building for residents with severe disabilities and ordinary housing. Project promotes equality, well-being, community, and participation, and the reduction of well-being
disparities. The integration of special-group and ordinary housing, along with accessibility and sustainable construction, are key factors that provide concrete and long-term
benefits for residents and the community.

“List of all the projects in the portfolio 31 Dec 2025 can be found from separate impact spreadsheet.

MuniFin



@ Social Impact Report 2025

Projects approved in 2025

Category: Housing for special groups

and assisted living

31/34

Housing for special groups and assisted living category accounts for 79% of all projects approved in 2025

Customer

Municipality of Sodankyla

Project

Assisted living building for elderly,
Kylalaaksontie 5

Description

Project with 20 modern, accessible and safe special-group apartments for people over 65, replacing outdated facilities and responding to the municipality’s growing need for
targeted senior housing, with services provided by the Lapin hyvinvointialue. By emphasising community, resident participation, thoughtful communication and a well-located
site near amenities and recreation areas, the project enhances wellbeing and supports dignified, healthy ageing.

MVH Tammi Oy

Assisted living building Képypuisto
for disabled, Varkaus

The project improves housing conditions for people with severe disabilities by constructing a modern 15-unit residential building that provides safe, accessible, and
well-designed living spaces supported by 12 staff members. The investment enhances residents’ quality of life, strengthens care-work conditions, and promotes long-term
affordability, equality, community, and regional vitality.

Suomen Hoiva ja Asunto Oy

Assisted living building for elderly,
Laitila

A new 60-unit care home in Laitila for older people and those with memory disorders, replacing an outdated facility and improving housing quality, safety, and community-
oriented living. Designed for accessibility and cost-effectiveness, the care home ensures equal housing opportunities for low-income residents and provides 24/7 staffed,
functional, and comfortable spaces.

Suomen Hoiva ja Asunto Oy

Assisted living building for elderly,
Raasepori

A 60-unit care home in Raseborg to meet the growing demand for senior housing as the number of residents over 75 year old increases, replacing outdated small units with
alarger, more efficient facility. Designed for accessibility, safety, and cost-effectiveness, the new care home improves service availability for residents and staff while ensuring
affordable, community-oriented living for low-income seniors.

Suomen Hoiva ja Asunto Oy

Assisted living building for elderly,
Salo

Anew 110-unit senior care home in Salo to meet the rapidly growing demand for both round-the-clock care and community-based housing, offering 60 intensive service units
and 50 communal living apartments. Designed for safety, accessibility, cost-efficiency, and comfort, the facility ensures equal housing opportunities for low-income seniors
and includes assistive devices, handrails, and support points tailored to older residents.

Suomen Hoiva ja Asunto Oy

Assisted living building for elderly,
Suonenjoki

A new 66-unit senior care home in Suonenjoki, replacing inadequate temporary facilities and meeting the need for both round-the-clock care (46 units) and community-based
housing (20 units). Designed for safety, accessibility, cost-efficiency, and comfort, the new facility ensures equal housing opportunities for low-income seniors and includes
assistive devices, handrails, and support features tailored to older residents.

MuniFin
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Category: Healthcare Healthcare category accounts for 5% of all projects approved in 2025

Customer Project Description

Wellbeing service county of Health and social services center, New, centrally located social and health centre replacing outdated buildings and ensuring equal access to high-quality services for the region’s residents through modern,
North Karelia Joensuu safe and healthy facilities. By improving service availability, reducing wellbeing disparities, and supporting both staff wellbeing and efficient care delivery, the centre strength-

ensregional health equity.

Category: Wellbeing and culture Wellbeing and culture category accounts for 11% of all projects approved in 2025
Customer Project Description
City of Lapua Swimming hall, Lapua New swimming hall replaces an outdated facility with a modern, accessible and energy-efficient building that supports physical activity, rehabilitation and swimming instruction

for all age groups, with an expected 90,000 annual users. By involving multiple community councils in the design and locating the hall within easy reach of schools, recreation
areas and public transport, the project strengthens regional vitality, broadens service access for neighbouring municipalities and enhances overall wellbeing.

Municipality of Kempele School gymnasium & school crafts A new sports hall and handicraft wing for Ylikyla comprehensive school, creating modern, healthy and highly versatile facilities for pupils, residents, sports clubs and
facilities community groups, with an estimated 3,000-5,000 users annually. By replacing inadequate rented and indoor-air-problem facilities, the investment improves service
availability, reduces costs and strengthens the area’s long-term appeal in a growing municipality, with a high anticipated utilisation rate.

Category: Education Education category accounts for 5% of all projects approved in 2025
Customer Project Description
Municipality of Liperi Education centre Viininjarvi School centre project creates a multifunctional hub combining education, childcare, library and youth services, while offering shared spaces for community activities and

events. By delivering safe, modern and healthy facilities that strengthen inclusion, wellbeing and regional vitality, the investment supports long-term community cohesion and
reduces wellbeing disparities across the municipality.

MuniFin
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The impacts of social finance

Social projects promote the following UN Sustainable
Development Goals
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Allinformation expressed in this document reflects the situation at the time
of writing and may change without notice. MuniFin holds no obligation to
update, modify or amend this publication. To the extent the material herein
pertains to parties other than MuniFin, such information is based on material
made available to MuniFin by third parties, and MuniFin does not make

any representations or warranties as to the accuracy or completeness

of such information. The material is informative in nature, and should not

be interpreted as arecommendation to take, or not to take, any particular
investment action. The material is intended for private use and may not be
copied, in part or in whole, without written permission from MuniFin. This
document or copies of it must not be distributed in the United States or to
recipients who are citizens of the United States against restrictions stated
in the United States legislation. Laws and regulations of other jurisdictions
may also restrict the distribution of this document.

Municipality Finance Plc
Jaakonkatu 3 A, PO.Box 744
00101 Helsinki

Tel. +358 9 6803 5666
www.munifin.fi
info@munifin.fi
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