OP Bank Group Central Cooperative STOCK EXCHANGE BULLETI N
OKO Bank SEPTEMBER 12, 2005, 1.00 pm

OKO BANK ACQUI RES A MAJORI TY STAKE IN POHICLA AND MAKES A TENDER OFFER FOR THE
REMAI NI NG OQUTSTANDI NG POHJIOLA SHARES — OKO BANK EXPANDS | NTO NON- LI FE | NSURANCE
AND OP BANK GROUP REI NFORCES I TS PCsI TION AS A LEADI NG FI NANCI AL SERVI CES GROUP
I N FI NLAND

Not for release, publication or distribution in Australia, the Hong Kong Speci al
Admi ni strative Region of the People s Republic of China, Japan, South Africa,
Canada or the United States.

- OKO Bank has today concluded a transaction whereby it acquires approx. 58.5
per cent of the outstanding shares and voting rights in Pohjola Goup plc
(hereinafter Pohjola) from Suom Mitual Life Assurance Conpany (Suom Mitual)
and |l marinen Mutual Pension | nsurance Conpany (Il marinen) for approx. EUR 1.2
billion in cash or EUR 13. 35 per Pohjola share

- OKO Bank will also nmake a public tender offer to Pohjola’ s other sharehol ders
for the renmining approx. 41.5 per cent of Pohjola’ s outstanding shares at EUR
13. 35 per share in cash. The offer price represents a 7 per cent premni um over
the cl osing share price of Pohjola on Septenber 9, 2005 and a 41 per cent
prem um over the 12-nonth vol une wei ghted average share price

- The acquisition values 100 per cent of Pohjola at approx. EUR 2,075 nillion on
a fully diluted basis

- OKO Bank will sell Okopankki Oyj to OKO Bank's mmjority owner, the OP Bank

G oup Central Cooperative (hereinafter Central Cooperative), and plans call for
Pohjol a Life Insurance Conpany Ltd and Pohjol a Fund Managenent Conpany Linited
to be sold to the Central Cooperative as well. OKO Bank will retain ownership of
Pohj ol a Non-Life Insurance Conpany Ltd which will beconme a key business area of
KO Bank

- The acquisition of Pohjola expands OKO Bank’s business into the non-life

i nsurance narket and substantially reinforces OP Bank G oup’s position in the
Fi nni sh financial services market and is in line with the Goup’s long-term

obj ective of beconming the narket |eader in Finland

- Following the acquisition, OP Bank Group will have strong market positions
across all its main business areas, including retail, corporate and investnent
banki ng, non-life insurance, life insurance and asset nanagenent, and an
extensi ve nationw de distribution network

- The acquisition is expected to provide significant synergies to OKO Bank and
OP Bank Group. OP Bank Group's total cost and revenue synergies are estinated at
EUR 91 million per annum (pre-tax), of which OKO Bank's share is estimted at
EUR 52 million. The synergies are expected to take full effect within 5 years

- The acquisition is expected to increase OKO Bank's earni ngs per share,

excl udi ng goodwi Il anortisation and non-recurring items, fromthe first year
foll owi ng conpletion of the transaction

- OKO Bank will finance the acquisition by a rights issue as well as by asset
sal es, debt financing and internal |iquid resources

- Suom Mutual and Il marinen have stated their intention to acquire a stake of
approxi mately 10 per cent each in the new OKO Bank

Executi ve conments:

"When Pohjola becones a part of OP Bank Goup, this will mark the creation of a
power ful Finnish financial services group with good devel opnent prospects. Wth
this transaction, OKO Bank and OP Bank Group will be well placed to face the
chal | enges and opportunities of the growi ng and devel opi ng Fi nnish financia
services industry and to achieve OP Bank Group”s strategi c objective of becon ng
the market |leader in all its core business areas," observes OP Bank G oup CEO
Antti Tanskanen

"I amvery excited about the opportunities this transaction opens up. OKO Bank
wi |l becone a |larger and stronger conpany with access to extensive distribution
capabilities and will continue to enjoy full support fromthe entire OP Bank
Group. | strongly believe that this conbination brings significant benefits to
sharehol ders, custoners and enpl oyees alike," observes OKO Bank President M kael



Silvennoinen. "I look forward to working with Pohjola’ s organisation to realise
the potential of the conbined entity."

1. The acquisition and subsequent neasures

KO Bank has today concluded a transaction whereby it acquires Suom Mitual's
and Il marinen's entire shareholdings in Pohjola for a total cash consideration
of approx. EUR 1.2 billion. The consideration per share is EUR 13.35 in cash
After the purchase, OKO Bank hol ds around 58.5 per cent of Pohjola's outstanding
shares and voting rights, and Pohjola will become OKO Bank's subsidiary.

KO Bank's and the Central Cooperative's Executive Boards, the Centra
Cooperative's Supervisory Board, as well as the Boards of Directors of Suomni
Mutual and Il marinen have approved the agreenent, but it is conditional on CKO
Bank's Extraordi nary General Meeting (EGVW) approving the rights issue to finance
the acquisition and anending of the Articles of Association of OKO Bank to

i nclude non-life insurance in its principal business activities, as well as on
obt ai ni ng the necessary regul atory approvals. The rights issue and the anendnment
to the Articles of Association will need to be approved by two-thirds of the
votes cast and sharehol dings represented at the EGM The Central Cooperative,
KO Bank’ s parent conpany hol ding 38.4 per cent of capital and 55.6 per cent of
votes in OKO Bank, is conmitted to vote in favour of the rights issue and the
amendrment to the Articles of Association at the EGM

OKO Bank will also make a voluntary public tender offer for Pohjola's renaining
out st andi ng shares at EUR 13.35 per share in cash. The offer price represents a
7 per cent prem um over the closing share price of Pohjola on Septenber 9, 2005
and a 41 per cent prem umover the 12-nonth vol une wei ghted average share price
The acquisition values the entire shares outstanding in Pohjola at approx. EUR
2,075 million on a fully diluted basis. It is estimated that the offer period
wi |l comence by the end of Cctober

The tender offer will be conditional principally on customary regul atory
approvals as well as a material adverse change not taking place in Pohjola or
its business environnent. The definite terns of the tender offer will be
announced later, and will be laid out in the offer docunment which will be issued
before the start of the offer period.

OKO Bank’ s objective is to acquire all of the outstanding shares in Pohjola. If
KO Bank’s share of the voting rights attached to Pohjola shares exceeds two-
thirds, OKO Bank will nake a cash mandatory redenption offer for the renaining
out st andi ng shares and options of Pohjola in accordance with chapter 6, section
6, of the Finnish Securities Markets Act. Once OKO Bank owns nore than nine-
tenths of the shares and voting rights, OKO Bank will initiate a conpul sory
redenpti on procedure under the Finnish Conpanies Act. The intention is for
Pohjola to thereafter subnmit an application to the Hel sinki Stock Exchange for
the delisting of its shares and options.

The intention is for Pohjola to sell Pohjola Life Insurance Conpany Ltd, Pohjola
Fund Managenent Conpany Limted and Pohjol an Systeenipalvelu Oy to the Centra
Cooperative. The total selling price of the assets in question is estinmated at
approx. EUR 367 million, which is divided into EUR 281 million for the Pohjola
Life Insurance Conpany Ltd, EUR 73 nillion for the Pohjola Fund Managenent
Conpany Linmited, and EUR 13 nmillion for Pohjolan Systeenipalvelu Oy. The sales
are planned to take place as soon as KO Bank has obtai ned the necessary

regul atory approvals. It is planned that Pohjola Life Insurance Conpany Ltd and
Pohj ol a Fund Managenent Conpany Linmited will be conbined with the Centra
Cooperative's existing life insurance and nutual fund operations follow ng the
pl anned asset sal es.

In addition, OKO Bank will sell GCkopankki to the Central Cooperative, thereby
di scontinuing retail banking operations. Ckopankki offers retail banking
services in the Geater Helsinki area. The intention is to conbine the
operations of Ckopankki and the Central Cooperative's wholly-owned subsidiary
Optum by the end of the year.



JPMorgan has provided a fairness opinion to OKO Bank's Executive Board on the
acqui sition of Pohjola taken in conjunction with the related asset sales.
Furthernore, JPMorgan has provided a separate fairness opinion to OKO Bank's
Executive Board on the disposals of Okopankki, Pohjola Life Insurance Company
Ltd and Pohjol a Fund Managenent Conpany Linited.

Pohjola Non-Life will continue as a subsidiary of OKO Bank follow ng the asset
sal es, and a new Non-Life Insurance business division will be established within
OKO Bank. The Pohjola brand will be maintained in the non-life insurance

busi ness. The other divisions of OKO Bank wi Il be Corporate Banking, |nvestnent
Banki ng and Group Treasury. It is planned that Pohjola' s asset nanagenent
operations will be conbined with OKO Bank's subsidiary Opstock Ltd. OKO Bank
will continue to distribute its products through the network of the OP Bank
Group nenber banks.

Pohj ol a owns 25 per cent and Suom Mitual 5 per cent of Nooa Savi ngs Bank, which
operates in the Greater Helsinki area. The remaining 70 per cent is held by

Savi ngs Banks. The intention is for Pohjola to divest its holding in Nooa
Savings Bank follow ng the acquisition and to start negotiations for ending the
cooperation with the Savi ngs Banks.

2. The acquisition marks the birth of a |eading financial services group in
Fi nl and

The acquisition of Pohjola is a step towards achieving OP Bank Group’s strategic
obj ective of beconmi ng the |eading financial services group in Finland. The

acqui sition expands the Goup’s activities into the non-life market and
reinforces its position in asset managenent, mutual funds and life insurance.
The Group will have market shares of over 30 per cent in banking, approx. 27 per
cent of life insurance prem umincone, approx. 26 per cent in non-life insurance
and approx. 21 per cent in nutual funds. Assets under nmanagenment by OKO Bank’s
subsidiary Opstock will increase fromapprox. EUR 13 billion to approx. EUR 26
billion.

The enl arged custonmer base of 3.1 million OP Bank Group custoners and 1.7
mllion Pohjola customers will be served through the nost extensive distribution
network in Finland. OP Bank G oup currently has 693 branches and Pohjol a over 80
branches.

The addition of Pohjola to OP Bank Group provides further diversification of the
Group' s earnings. OKO Bank's earnings will be well-bal anced between banki ng and
asset nmanagenment as well as non-life insurance. OKO Bank's position wll
strengthen in the corporate segment through the conbination with Pohjola’s
corporate custoner franchise. Retail banking will continue to be the |argest

busi ness area in the overall OP Bank G oup, followed by non-life insurance. The
conmbi ned group will have a strong and diversified business portfolio.

The acquisition is expected to generate significant synergies for both OKO Bank
and OP Bank Group. Revenue synergies for OP Bank Group are estinmated at approx.
EUR 45 million per annumpre-tax with full effect achieved in five years. OKO
Bank’ s share of the revenue synergies is estimated at EUR 17 nmillion. Cost
synergies are estimated at approx. EUR 46 million per annumpre-tax with full
effect in 2-4 years. KO Bank’s share of the cost synergies Is estimated at EUR
35 nmllion. OP Bank Group and Pohjola are estinmated to have shared customners of
only around 30 per cent (in relation to Pohjola's custonmer base). The

reorgani sati on costs are estimated at approx. EUR 40 nillion of which the
majority will be incurred in 2006-07. OKO Bank's share of the reorgani sation
costs is estimated at around EUR 30 million.

The earni ngs prospects of OKO Bank Group's current business divisions have
remai ned unchanged. Due to the acquisition, assuming the necessary regul atory
approval s are obtai ned, OKO Bank Group's pre-tax profits for 2005 are estinmated
be around EUR 300 million on the basis of information currently avail able and
according to a managenent apprai sal.

The transaction brings strategic co-operation between OP Bank G oup, Suomi
Mutual and Il marinen. According to a separate agreenent signed today, OKO Bank



will continue to manage Suomi Mitual’s |life insurance assets and OP Life
Assurance Conpany to administer Suomi Mitual’s life insurance portfolio. These
functions are currently handl ed by Pohjola. In other ways too, the parties wll
seek to deepen cooperation within asset nmanagenent, customner financing and
venture capital activities. Furthernore, Ilnmarinen’s statutory enpl oyee pension
i nsurance policies will be offered through the OP Bank G oup service network
Pohjol a's branches will also continue to performthese functions

3. Transaction financing

KO Bank will finance the acquisition through a rights issue, asset sales, debt
financing and internal liquid resources.

The financing of the transaction involves a rights issue, the terns of which
wi |l be announced later. It is estimated that the rights issue will be I aunched
by the end of Cctober. The anpunt of capital raised through the rights issue
wll be EUR 725 nmillion. JPMorgan, a joint global coordinator for the rights
issue, will underwite the rights issue apart fromthe Central Cooperative's and
t he menber banks' share of the issue.

The asset sales include the sale of Okopankki Oyj for a cash consideration of
EUR 325 nillion to the Central Cooperative.

To finance the transaction, OKO Bank will issue a Tier | capital |oan of
approxi mately EUR 100 mllion as well as about EUR 150 million of upper Tier Il
bonds. Suoni Mutual has given its conmitnment to subscribe to the Tier | issue in

its entirety at the market price. OKO Bank will finance the rest of the
transacti on by issuing senior bonds of differing maturities at market prices as
part of the Bank's other funding as well as through internal |iquid resources.

4. Omership of OKO Bank

KO Bank’s shares are divided into A and K shares. A shares are intended for the
general public and are quoted on the Hel sinki Stock Exchange, whereas the
ownership of K shares is restricted to conpanies within the OP Bank G oup

Hol ders of A shares are entitled to one vote per share whereas each K share
carries five votes. Holders of A shares are entitled to an annual dividend that
is at |east one percentage point higher than the dividend paid on K shares.

The Central Cooperative is the |largest shareholder in OKO Bank with 55.6 per
cent of the votes and 38.4 per cent of the capital. The nenber banks of OP Bank
G oup have 23.2 per cent of the votes and 21.8 per cent of the capital
According to the anal gamati on group provisions of the Cooperative Bank Act, the
Central Cooperative nust hold nore than 50 per cent of the votes in OKO Bank

Suomi Miutual and Il marinen have stated their intention to acquire a stake of
approxi mately 10 per cent each of the capital in OKO Bank as cal cul ated after
the rights issue. They will acquire the stakes through the purchase of series A
share rights in the comng rights issue and/or through the acquisition of shares
in the market or directly fromthe Central Cooperative

The Central Cooperative has stated its intention to subscribe to a proportion of
series K shares in the rights issue corresponding to its current sharehol ding as
well as to all remraining series K shares jointly with the nenber banks. The
intention is for series A shares or series A share rights held by the Centra
Cooperative and the nenber banks to be sold to Suomi Mitual and Il nmarinen. The
Central Cooperative will maintain a holding of nmore than 50 per cent of the

vot es post-transaction.

5. Corporate governance

The Central Cooperative's Supervisory Board has decided that OKO Bank's

princi pal owner, the Central Cooperative, will, at the Annual General Meeting
(AGVM) to be held in the spring of 2006, support a reform of OKO Bank's corporate
governance involving the abolition of the Supervisory Board and the repl acenent
of the Internal Board of Directors (Executive Board) with an external Board of
Directors. It is planned that the new Board of Directors will consist of ten



menbers. The Central Cooperative, Ilnmarinen and Suom Mitual have agreed that
Suom Miutual has the right to name one nenber of the Board of Directors starting
fromthe AGMin the spring of 2006. If Suom Mitual's ownership share in OKO
Bank in the future falls significantly below the | evel achieved by the 2006 AGMV
the Central Cooperative is comritted to vote in OKO Bank's AGM for |l narinen's
representative to replace Suom Mitual's representative on the Board of
Directors provided that Il marinen' s ownership share has also not fallen
significantly bel ow t he achi eved | evel

6. Informati on on OKO Bank

OKO Bank, founded in 1902, is a Finnish bank listed on the Helsinki Stock
Exchange since 1989, with a market capitalisation (A and K shares) of approx.
EUR 1,300 nmillion as of Septenber 9, 2005. OP Bank G oup consists of 239 nenber
cooperative banks and their central institution, the Central Cooperative, with
its subsidiaries. OKO Bank is the nobst significant subsidiary of the Centra
Cooperative. OKO Bank currently has four business areas: Corporate Banking,

Ret ai | Banki ng, Investnment Banking and Group Treasury. Corporate Banking is the
| argest busi ness area, accounting for 43 per cent of OKO Bank's profit before
tax in HL 2005. OKO Bank has a market share of 15 per cent of corporate | oans by
Finnish MFls. Group Treasury is the second | argest business area, representing
36 per cent of OKO Bank’s profit before tax in HL 2005. Group Treasury provides
financing for and accepts deposits from OP Bank Group's nenber banks. G oup
Treasury engages in fixed inconme, equity and real estate investnments and is
responsi ble for OKO Bank’s long-term funding and external relationships. Retai
Banking is the third | argest business area, representing 15 per cent of KO
Bank’ s profit before tax in HL 2005. Ckopankki serves private custonmers and SMES
in the Geater Hel sinki area. The Bank has a market share of over 15 per cent of
private custoners in the Greater Helsinki area. Okopankki will be sold to the
Central Cooperative in conjunction with the Pohjola acquisition. |nvestnent
Banki ng represents about 6 per cent of OKO Bank’s profit before tax in Hl 2005.
Opstock Ltd is the third | argest asset nmanager in Finland and has a nmarket share
of nearly 5 per cent of securities trading on the Helsinki Stock Exchange
measured by nunber of trades. OKO Bank owns 85.3 per cent of Opstock; the rest
is owned by the enpl oyees.

7. Information on OP Bank G oup

OP Bank Group consists of 239 nenber cooperative banks and their centra
institution, the Central Cooperative with its subsidiaries. The menber
cooperative banks are independent |ocal deposit banks that are engaged in retai
banki ng. The Central Cooperative operates as OP Bank Group’s devel opnent and
service centre and is a strategic owner institution and a central institution
with responsibility for group control and nonitoring. The nmenber banks have the
corporate formof a cooperative, in which the basic val ues underlying decision
maki ng i ncl ude the one nenber, one vote principle.

The Central Cooperative and the nenber banks together own 78.8 per cent of the
votes in OKO Bank and 60.1 per cent of the capital. O her conpanies within the
Central Cooperative include OP Life Assurance Conpany Ltd, OP-Kotipankki Oyj, OP
Fund Managenent Conpany Ltd, OP Bank Group Mortgage plc, Optum Oy and FD

Fi nanssidata Oy. Al of these are majority or 100 per cent owned by entities

wi thin OP Bank G oup.

8. Information on Pohjola

Pohjol a's | argest business area is non-life insurance, wth insurance prenium
revenue of EUR 360 million as of Hl 2005. The conpany, founded in 1891, is the
second largest non-life insurance player in Finland with a narket share of 26
per cent. Pohjola transacts non-life insurance business in Finland through three
conpani es: Pohjola Non-Life Insurance Conpany Ltd, A-Insurance Ltd and

Eur ooppal ai nen | nsurance Conpany Ltd. In addition, Pohjola transacts non-life
business in the Baltic countries through the Seesam conpani es.

Pohj ol a has increased its narket share for several years running and was one of
the nost profitable Nordic non-life insurers in 2004 neasured by the conbi ned
rati o. Pohjola's other business area is investnent services consisting of life



i nsurance, mutual funds and asset managenent operations. Pohjola started selling
life insurance policies at the beginning of 2005 following its acquisition of a

EUR 1,2 billion life insurance portfolio from Suomi Mitual. Pohjola is currently
the fourth largest life insurance conpany in Finland neasured by prem umincomne
and its insurance savings in HlL 2005 totalled EUR 1,3 billion. Pohjola's grow ng
i nvest ment services have around EUR 13 billion of assets under managenent and

Pohj ol a Fund Managenent Conpany Limted is the fifth [argest fund nanagenent
conpany in Finland neasured by assets under nmanagement. The Group reported an
operating profit for January-June 2005 of EUR 151 million and a RCE at fair
val ues of 21.4 per cent. Pohjola's brand is well-established in Finland.

9. Long-termfinancial targets

KO Bank has a strong focus on profitability and is comritted to efficient
capi tal managenent.

KO Bank Group's long-termtargets are a return on equity of 12 per cent and a
solvency ratio under the Financial Conglonerates Act of 1.4 as well as a 50 per
cent dividend payout ratio.

The targets for banking and i nvestnent operations are a return on equity of 14
per cent and a cost/inconme ratio of bel ow 40 per cent.

Wthin non-life insurance operations the ROE target is 12 per cent, including
the goodwi Il value of the acquired assets, as well as a conbined ratio of bel ow
99 per cent in all phases of the econonic cycle.

10. G her information

OKO Bank's Executive Board has decided to call an Extraordinary General Meeting
Cct ober 14, 2005, to decide on the rights issue and the amending of the Articles
of Associ ati on.

The Central Cooperative's Supervisory Board has decided to call an Extraordi nary
Ceneral Meeting of the Cooperative Cctober 14 to decide on raising the Centra
Cooperative's cooperative capital. The Central Cooperative's owners (nenber
banks of OP Bank Goup) will take part in this arrangenent.

KO Bank intends to request that an Extraordi nary CGeneral Meeting of Pohjola be
call ed once the necessary regul atory approvals for the Pohjola acquisition have
been obtained. The EGMw || pass a resolution on the conposition of the new
Board of Directors.

OP Bank Group and OKO Bank will bring forward the publication of their interim
reports for the third quarter. Originally the reports were to be published
Novenber 11, 2005. Due to the rights issue they will be published already
Novenber 2, 2005.

11. Key dates

Event Dat e

Announcenent Sept ember 12

SPA signed with |l mari nen and Suoni Mut ual Sept enber 12

Call for OKO Bank EGM By Septenber 27

OKO Bank EGM Cct ober 14

Launch of tender offer Estimate: by end of Cctober
Launch of rights issue Estimate: by end of Cctober

Debt issues Esti mate: Novemnber

Asset sal es Estimate: by end of current year

12. Advi sers

JPMorgan and Opstock Corporate Finance are acting as joint financial advisers to
OKO Bank. Opstock Corporate Finance has al so provided the Central Cooperative

wi th advisory services relating to the acquisition. JPMorgan and Opstock will

act as the joint global coordinators for the rights issue. JPMbrgan will act as
the gl obal coordinator for all debt financing.



OP Bank Group Central Cooperative
OKO Bank

Mar kku Koponen
Seni or Vice President

DI STRI BUTI ON
Hel si nki St ock Exchange
Princi pal nedia

ADDI TI ONAL | NFORVATI ON

M. Antti Tanskanen, Chairman and CEO of the OP Bank G oup, tel. +358 10 252
2202

M. Reijo Karhinen, President of the OP Bank G oup Central Cooperative,

tel. +358 10 252 4500

M. M kael Silvennoinen, President of OKO Bank, tel. +358 10 252 2549

M. Markku Koponen, Senior Vice President (Corporate conmunications),

tel. +358 10 252 2648

- A press conference will be held today at 2 pm (GUT+2) in OKO Bank's
Auditorium Teol Iisuuskatu 1, Hel sinki.

- Ateleconference (in English) for analysts and investors will take place at 5-
6 pm (GMr+2). The dial-in details are: phone +358 9 8248 2873, participant’s

Pl N- code 5074.

Background nmaterial available at 1.30 pmat our website: ww. oko.fi/english
(>Equity investors).

- Aneeting for analysts (in Finnish) will take place on Septenber 13 at 11 am
(GMT+2) in OKO Bank's Auditorium Teollisuuskatu 1, Hel sinki.

- Road show for international investors: beginning on Septenber 14, 2005

APPENDI CES

ACCOUNT OF THE EXECUTI VE BOARD OF THE OP BANK GROUP CENTRAL COOPERATI VE ON POST-
CLOSI NG EVENTS HAVI NG A MATERI AL | MPACT ON THE CENTRAL COOPERATI VE' S PCSI TI ON

After the close of the 2004 financial year, an account of the result of
operations, financial position and main events of the OP Bank G oup Central
Cooperative (hereinafter Central Cooperative) and its consolidation group has
been given in the OP Bank Group's InterimReport for January-June that was
publ i shed on August 11, 2005. The | argest subsidiary of OP Bank G oup Central
Cooper ative Consol i dated, OKO Bank, published its own Interim Report for
January-June on August 11, 2005.

Fol I owi ng the cl ose of the 2004 financial year and the InterimReport for the
peri od January 1 -June 30, 2005, no nmjor changes have taken place in the
financial position or business operations of the Central Cooperative and its
consol i dation group. Nor have nmj or changes taken place in the devel opnent

outl ook follow ng publication of the last audited financial statements, with the
exception of the extensive M & A arrangenent described bel ow

The Central Cooperative's Executive Board has decided to propose to its

Supervi sory Board an arrangenent whereby, after it is conpleted, OP Bank G oup

Central Cooperative Consolidated's operations will expand into the non-life

i nsurance business and the ownership of Pohjola Goup plc (hereinafter Pohjola)
will transfer inits entirety to OP Bank Group Central Cooperative Consolidated.

According to the proposal, the acquisition of the Pohjola shares will be carried
out in two stages. In the first stage, in a transaction to be carried out on
Sept enber 12, 2005, OKO Bank will purchase from Suomi Mitual Life Assurance
Company (Suonmi Mutual) and Il marinen Mitual Pension | nsurance Conpany

(I'l' marinen) the shares owned by them corresponding to a total holding in



Pohj ol a of 58.5 per cent, for EUR 1,195 nmillion. In the second stage, OKO Bank
will nmake a voluntary public tender offer for the renai ni ng Pohjola shares
(approx. 41.5 per cent). The acquisition values 100 per cent of Pohjola at
approx. EUR 2,075 million on a fully diluted basis. The acquisition is
conditional on obtaining the necessary regul atory approvals as well as on OKO
Bank's Extraordi nary General Meeting (EGVW) approving the rights issue to finance
the acquisition and anending of the article concerning Conpany's Cbjects in OKO
Bank's Articles of Association

According to the proposal, Pohjola would sell its subsidiaries offering life

i nsurance, nmutual fund and I T services to the Central Cooperative for a tota
consi deration of EUR 367 nillion, and the Central Cooperative would conbine the
busi nesses of the acquired conmpanies with its existing simlar businesses. As
part of the total arrangenent, OKO Bank will sell the outstanding shares in its
whol Iy owned retail banking subsidiary Ckopankki Oyj to the Central Cooperative
for EUR 325 mllion.

To finance the arrangenent, the Central Cooperative's Executive Board has
decided to propose to an Extraordinary Meeting of the Cooperative that the
Central Cooperative's ordinary cooperative capital be increased by about EUR 300
mllion. In addition, the Central Cooperative's nmenbers will be offered a
possibility to subscribe to supplementary cooperative shares. The intention is
for subscriptions to supplenentary cooperative capital to be nade to a tota
amount of about EUR 300 million. The Central Cooperative will cover the rest of
the financing requirenent by issuing debt.

According to plans, OKO Bank will finance its own portion of the arrangenent
through an increase in its share capital, a Tier | capital |oan, asset sales to
be carried out with its parent, the Central Cooperative, as well as by issuing
debt. OKO Bank's Executive Board will propose to an Extraordi nary Cenera

Meeting that OKO Bank's share capital be increased through a rights issue. About
EUR 725 nillion of capital will be raised through the increase. Suom Mitual and
Il mari nen have stated their intention to acquire a stake of approximtely 10 per
cent each in OKO Bank. It is the Central Cooperative's intention to sell series
A shares it owns and/or subscription rights attached to the Series A shares it
owns to Suonmi Miutual and Il marinen, but to exercise the subscription rights of
its Series K shares. Furthernore, the Central Cooperative will make a tender

of fer to purchase the subscription rights of the nenber banks' Series K shares.
According to the plan drawn up, OKO Bank will additionally issue EUR 100 mllion
of bonds ranking as Tier | capital. The Central Cooperative has stated that it

Wi || support decisions required for the acquisition at the General Meetings of
KO Bank.

As a consequence of the arrangenent, OP Bank G oup Central Cooperative

Consol idated' s operations will expand into non-life insurance and, in concert
with this, the operational volunes of life insurance, nutual fund and asset
managenent services will grow substantially.

Pl ans call for announcing the arrangenent in a stock exchange rel ease on
Sept enber 12.

AUDI TORS' STATEMENT
To the extraordi nary cooperative neeting of OP Bank G oup Central Cooperative

In our capacity as auditors of OP Bank G oup Central Cooperative, in connection
with the proposal nade by the Board of Directors' in accordance with chapter 4,
article 15, paragraph 2 of the Cooperatives Act to the extraordi nary cooperative
nmeeting of OP Bank Group Central Cooperative in relation to increasing the
cooperative capital we state that the statenent of the Board of Directors'

dated 12 Septenber 2005 and given in accordance with chapter 4, article 15,
paragraph 2 of the Cooperatives Act, gives a true and fair view of issues and
events affecting the Cooperative's position after the | atest bal ance sheet date.

Hel si nki 12 Septenber 2005
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STATEMENT BY THE SUPERVI SORY BOARD OF THE OP BANK GROUP CENTRAL COOPERATI VE

An account by the Executive Board of the OP Bank G oup Central Cooperative of
events after the close of the 2004 financial year having a material inpact on
the Central Cooperative's position has been presented to the Supervisory Board.

The Central Cooperative's Supervisory Board observes, as its statenent, that it
has no remarks to nake in connection with said account.

Hel si nki, Septenmber 12, 2005
For the Supervisory Board
Seppo Penttinen, Chairnman of the Supervisory Board

Mar kku Koponen, Secretary to the Supervisory Board

DI SCLAI MER

These materials are not an offer of securities for sale in the United States.
Securities may not be offered or sold in the United States absent registration
or an exenption fromregistration under the U S. Securities Act of 1933, as
anended. The issuer of the shares has not registered, and does not intend to
regi ster, any portion of the offering in the United States and does not intend
to conduct a public offering of shares in the United States.

This docunent is not a prospectus and as such does not constitute an offer to
sell or the solicitation of an offer to purchase shares or rights to subscribe
for shares. Investors should not subscribe for any shares or rights referred to
in this docunent, or tender any shares, except on the basis of the information
contained in a prospectus or tender offer docunent.

This docunent is only being distributed to and is only directed at (i) persons
who are outside the United Kingdomor (ii) to investnent professionals falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financi al
Pronoti on) Order 2005 (the “Order”) or (iii) high net worth entities, and other
persons to whomit nmay lawfully be communicated, falling within Article 49(2)(a)
to (d) of the Order (all such persons together being referred to as “rel evant
persons”). The shares are only available to, and any invitation, offer or
agreenent to subscribe, purchase or otherw se acquire such securities will be
engaged in only with, relevant persons. Any person who is not a relevant person
should not act or rely on this docunent or any of its contents.

Ofers will not be made directly or indirectly in any jurisdiction where

prohi bited by applicable | aw and any of fer docunments and rel ated accept ance
fornms will not and nay not be distributed, forwarded or transnitted into or from
any jurisdiction where prohibited by applicable law. In particular, the rights
offering and the tender offer will not be nmade, directly or indirectly, in or
into, or by use of the nails of, or by any nmeans of instrunmentality (including
without limtations, nail, facsinmle transnission, e-mail or tel ephone) of
interstate or foreign commerce of, or any facilities of a national securities
exchange of Australia, the Hong Kong Special Administrative Region of the
Peopl e’ s Republic of China, Japan, South Africa, Canada or the United States.

Not for release, publication or distribution in Australia, the Hong Kong Speci al
Admi ni strative Region of the People’ s Republic of China, Japan, South Africa,
Canada or the United States.



