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Fitch and Moody's has given to the Notes to be issued under the Programme are endorsed by S&P Global Ratings UK Limited,
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under the UK CRA Regulation. In accordance with S&P's ratings definitions available as at the date of this Base Prospectus on
https://www.spglobal.com/ratings/en/research/articles/190705-s-p-global-ratings-definitions-504352. An obligor rated '‘BBB'
exhibits adequate protection parameters. However, adverse economic conditions or changing circumstances are more likely to
weaken the obligor's capacity to meet its financial commitments. The rating may be modified by the addition of a plus (+) or
minus (-) sign to show relative standing within the rating categories. In accordance with Fitch's ratings definitions available as
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at the date of this Base Prospectus on https://wwuw.fitchratings.com/products/rating-definitions, an obligor rated 'BBB-'
indicates that expectations of default risk are currently low. The capacity for payment of financial commitments is considered
adequate, but adverse business or economic conditions are more likely to impair this capacity. In accordance with Moody's
ratings definitions available as at the date of this Base Prospectus on https://ratings.moodys.com/rating-definitions, an obligor
rated 'Baa’ is judged to be medium-grade and subject to moderate credit risk and as such may possess certain speculative
characteristics.

A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.

Investing in Notes issued under the Programme involves certain risks. The principal risk factors that may affect the ability
of the Issuer to fulfil its obligations under the Notes are discussed under "'Risk Factors' below.
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IMPORTANT NOTICES

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area (the "EEA"). For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended "MiFID 11"); or (ii) a customer within the meaning of Directive (EU) 2016/97,
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID Il. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the
"PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS —The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic
law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000, as amended ("FSMA") and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA. Consequently, no key information
document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of EUWA
(the "UK PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to
retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

SINGAPORE SFA PRODUCT CLASSIFICATION — In connection with Section 309B(1) of the
Securities and Futures Act 2001 (the "SFA™), unless otherwise specified before an offer of Notes, the Issuer
has determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA), that the
Notes are 'prescribed capital markets products' (as defined in the CMP Regulations 2018) and Excluded
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products
and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Product Governance under MiFID 11

The Final Terms (as defined below) in respect of any Notes may include a legend entitled "MiFID 11 Product
Governance" which will outline the target market assessment in respect of the Notes and which channels
for distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a "distributor™”) should take into consideration the target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect
of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

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

Product Governance under UK MiFIR

The Final Terms in respect of any Notes may include a legend entitled "UK MiFIR Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for distribution
of the Notes are appropriate. Any distributor should take into consideration the target market assessment;
however, a distributor subject to the UK MiFIR Product Governance Rules is responsible for undertaking
its own target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
product governance rules set out in the FCA Handbook Product Intervention and Product Governance



Sourcebook (the "UK MIiFIR Product Governance Rules"), any Dealer subscribing for any Notes is a
manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.

EU Benchmarks Regulation

Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference
rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011
(the "EU Benchmarks Regulation™). If any such reference rate does constitute such a benchmark, the Final
Terms will indicate whether or not the benchmark is provided by an administrator included in the register
of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 (Register of
administrators and benchmarks) of the EU Benchmarks Regulation (the "Benchmarks Register™). As at
the date of this Base Prospectus, the European Money Market Institute, as administrator of the Euro
Interbank Offered Rate ("EURIBOR"), appears on the Benchmarks Register. The registration status of any
administrator under the EU Benchmarks Regulation is a matter of public record and, save where required
by applicable law, the Issuer does not intend to update the Final Terms to reflect any change in the
registration status of the administrator.

Other relevant information

The Issuer accepts responsibility for the information contained in this Base Prospectus and the Final Terms
for each Tranche of Notes issued under the Programme and declares that, to the best of its knowledge, the
information contained in this Base Prospectus and the Final Terms for each Tranche of Notes issued under
the Programme is, in accordance with the facts and the Base Prospectus makes no omission likely to affect
its import.

Each Tranche of Notes will be issued on the terms set out herein under "Terms and Conditions of the Notes"
(the "Conditions™) as completed by a document specific to such Tranche called final terms (the "Final
Terms") or in a separate prospectus specific to such Tranche (the "Drawdown Prospectus™) as described
under "Final Terms and Drawdown Prospectuses” below. In the case of a Tranche of Notes which is the
subject of a Drawdown Prospectus, each reference in this Base Prospectus to information being specified
or identified in the relevant Final Terms shall be read and construed as a reference to such information
being specified or identified in the relevant Drawdown Prospectus unless the context requires otherwise.
This Base Prospectus must be read and construed together with any supplements hereto and with any
information incorporated by reference herein and, in relation to any Tranche of Notes which is the subject
of Final Terms, must be read and construed together with the relevant Final Terms.

The Issuer has confirmed to the Dealers named under "Subscription and Sale" below that in the reasonable
opinion of the Issuer this Base Prospectus contains all necessary information which is (in the context of the
Programme, the issue, offering and sale of the Notes) material to an investor for making an informed
assessment of the assets and liabilities, profits and losses, financial position and prospects of the Issuer and
of the rights attached to such Notes, the reasons for such issuance and the impact of such issuance on itself,
as required by the Prospectus Regulation. The Issuer has also confirmed; that such information is true and
accurate in all material respects and is not misleading in any material respect; that any opinions, predictions
or intentions expressed herein are honestly held or made and are not misleading in any material respect;
that this Base Prospectus does not omit to state any material fact necessary to make such information,
opinions, predictions or intentions (in the context of the Programme, the issue, offering and sale of the
Notes) not misleading in any material respect; and that all proper enquiries have been made to verify the
foregoing.

Unauthorised information

No person has been authorised to give any information or to make any representation not contained in or
not consistent with this Base Prospectus or any other document entered into in relation to the Programme
or any information supplied by the Issuer or such other information as is in the public domain and, if given
or made, such information or representation should not be relied upon as having been authorised by the
Issuer or any Dealer.

Neither the Dealers nor any of their respective affiliates have authorised the whole or any part of this Base
Prospectus and none of them makes any representation or warranty or accepts any responsibility as to the
accuracy or completeness of the information contained in this Base Prospectus. Neither the delivery of this



Base Prospectus or any Final Terms nor the offering, sale or delivery of any Note shall, in any
circumstances, create any implication that the information contained in this Base Prospectus is true
subsequent to the date hereof or the date upon which this Base Prospectus has been most recently amended
or supplemented or that there has been no adverse change, or any event reasonably likely to involve any
adverse change, in the prospects or financial position or performance of the Issuer since the date thereof or,
if later, the date upon which this Base Prospectus has been most recently amended or supplemented or that
any other information supplied in connection with the Programme is correct at any time subsequent to the
date on which it is supplied or, if different, the date indicated in the document containing the same.

Restrictions on distribution

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus
or any Final Terms comes are required by the Issuer and the Dealers to inform themselves about and to
observe any such restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes
and on the distribution of this Base Prospectus or any Final Terms and other offering material relating to
the Notes, see "Subscription and Sale". In particular, Notes have not been and will not be registered under
the United States Securities Act of 1933 (as amended) (the "Securities Act") and Bearer Notes are subject
to U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or, in the case
of Bearer Notes, delivered within the United States or to U.S. persons.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or
purchase any Notes and should not be considered as a recommendation by the Issuer, the Dealers or any of
them that any recipient of this Base Prospectus or any Final Terms should subscribe for or purchase any
Notes. Each recipient of this Base Prospectus or any Final Terms shall be taken to have made its own
investigation and appraisal of the condition (financial or otherwise) of the Issuer.

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(@) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in
this Base Prospectus or any applicable supplement;

(o) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes
where the currency for principal or interest payments is different from the potential investor's
currency;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant

indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The maximum aggregate principal amount of Notes outstanding at any one time under the Programme will
not exceed EUR 5,000,000,000 and for this purpose, any Notes denominated in another currency shall be
translated into euro at the date of the agreement to issue such Notes (calculated in accordance with the
provisions of the Dealer Agreement). The maximum aggregate principal amount of Notes which may be
outstanding at any one time under the Programme may be increased from time to time, subject to
compliance with the relevant provisions of the Dealer Agreement as defined under "Subscription and Sale".

Certain definitions

In this Base Prospectus, unless otherwise specified, references to a "Member State" are references to a
Member State of the European Economic Area, references to "£" are to the lawful currency of the United
Kingdom and references to "EUR", "euro” or "€" are to the currency introduced at the start of the third
stage of European economic and monetary union, and as defined in Article 2 of Council Regulation (EC)



No 974/98 of 3 May 1998 on the introduction of the euro, as amended and references to "NOK" or
"Norwegian Kroner" are to the lawful currency of the Kingdom of Norway.

Certain figures included in this Base Prospectus have been subject to rounding adjustments; accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

Offers of Notes

This Base Prospectus has been prepared on the basis that any offer of Notes in any Member State of the
European Economic Area which has implemented the Prospectus Regulation (each, a "Member State™)
will be made pursuant to an exemption under the Prospectus Regulation, as implemented in that Member
State, from the requirement to publish a prospectus for offers of Notes. Accordingly any person making or
intending to make an offer in that Member State of Notes which are the subject of an offering contemplated
in this Base Prospectus as completed by Final Terms or a Drawdown Prospectus in relation to the offer of
those Notes may only do so in circumstances in which no obligation arises for the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant
to Article 23 of the Prospectus Regulation, in each case, in relation to such offer. Neither the Issuer nor any
Dealer has authorised, nor do they authorise, the making of any offer of Notes in circumstances in which
an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for such offer.

Stabilisation

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) may over allot
Notes or effect transactions with a view to supporting the market price of the Notes at a level higher
than that which might otherwise prevail. However, stabilisation may not necessarily occur. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms
of the offer of the relevant Tranche of Notes is made and, if begun, may cease at any time, but it must
end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60
days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-
allotment must be conducted by the Stabilisation Manager(s) (or persons acting on behalf of any
Stabilisation Manager(s)) in accordance with all applicable laws and rules.

Forward-looking statements

This Base Prospectus contains certain forward-looking statements that reflect the current views of TVO
with respect to the financial condition, results of operations and business of TVO and certain of the plans,
intentions, expectations, assumptions, goals and beliefs of TVO regarding such items. These statements
include matters that are not historical fact and generally, but not always, may be identified by the use of

words such as "aims", "believes", "expects”, "are expected to", "anticipates”, "intends", “estimates",
"should", "will", "will continue", "may", "is likely to", "plans", "targets" or similar expressions, including
variations and the negatives thereof or comparable terminology. Other forward-looking statements can be

identified in the context in which the statements are made.

Such forward-looking statements are based on assumptions, present plans, estimates, projections and
expectation of TVO and are subject to various risks and uncertainties. Examples of these risks, uncertainties
and other factors include, but are not limited to those discussed in section "Risk Factors". Prospective
investors should be aware that forward-looking statements are not guarantees of future performance and
that TVO's actual, financial condition, business, results of operations and the development of the industry
in which it operates may differ significantly from those predicted or suggested by the forward-looking
statements contained in this Base Prospectus. In addition, even if TVO's financial condition, results of
operations, and business and the development of the industry in which it operates are consistent with the
forward-looking statements contained in this Base Prospectus, those results or developments may not be
indicative of results or developments in any subsequent periods. Should one or more of these or other risks
or uncertainties materialise, or should any underlying assumptions prove to be incorrect, the actual financial
condition, results of operations or business of TVO or its ability to fulfil its obligations under the Notes
could differ materially from those described herein as anticipated, believed, estimated or expected.

The Issuer expressly disclaims any obligation to update forward-looking statements or to adjust them in
light of future events or developments, save as required by law or regulation.
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OVERVIEW

Words and expressions defined in the "Terms and Conditions of the Notes™ below or elsewhere in this Base
Prospectus have the same meanings in this overview.

Issuer: Teollisuuden VVoima Oyj.

Risk Factors: Investing in Notes issued under the Programme involves certain risks.
The principal risk factors that may affect the ability of the Issuer to fulfil
its obligations under the Notes are discussed under "Risk Factors" below
and include market risk, credit risk, liquidity risk and operational risk.

Arranger: Nordea Bank Abp.

Dealers: BNP Paribas, Crédit Agricole Corporate and Investment Bank, Danske
Bank A/S, NatWest Markets N.V., Nordea Bank Abp, OP Corporate
Bank plc, Skandinaviska Enskilda Banken AB (publ), Svenska
Handelsbanken AB (publ), Swedbank AB (publ) and any other Dealer
appointed from time to time by the Issuer either generally in respect of
the Programme or in relation to a particular Tranche of Notes.

Fiscal Agent: Deutsche Bank AG, London Branch.

Luxembourg Listing Deutsche Bank Luxembourg S.A.

Agent:

Final Terms or Notes issued under the Programme may be issued either (1) pursuant to

Drawdown Prospectus: this Base Prospectus and relevant Final Terms or (2) pursuant to a
Drawdown Prospectus. The terms and conditions applicable to any
particular Tranche of Notes will be the Terms and Conditions of the Notes
as completed to the extent described in the relevant Final Terms or, as the
case may be, the relevant Drawdown Prospectus.

Listing and Trading: Applications have been made for Notes to be admitted during the period
of twelve months after the date hereof to listing on the official list and to
trading on the regulated market of the Luxembourg Stock Exchange. The
Programme also permits Notes to be issued on the basis that they will not
be admitted to listing, trading and/or quotation by any competent
authority, stock exchange and/or quotation system or to be admitted to
listing, trading and/or quotation by such other or further competent
authorities, stock exchanges and/or quotation systems, as may be agreed
with the Issuer.

Clearing Systems: Euroclear and/or Clearstream, Luxembourg.

Initial Programme Up to EUR 5,000,000,000 (or its equivalent in other currencies) aggregate
Amount: principal amount of Notes outstanding at any one time.

Issuance in Series: Notes will be issued in Series. Each Series may comprise one or more

Tranches issued on different issue dates. The Notes of each Series will all
be subject to identical terms, except that the issue date and the amount of
the first payment of interest may be different in respect of different
Tranches. The Notes of each Tranche will all be subject to identical terms
in all respects save that a Tranche may comprise Notes of different
denominations.

Forms of Notes: Notes may be issued in bearer form or in registered form.

Each Tranche of Bearer Notes will initially be in the form of either a
Temporary Global Note or a Permanent Global Note, in each case as
specified in the relevant Final Terms. Each Global Note which is not
intended to be issued in new global note form (a "Classic Global Note"

-6-



Currencies:

Status of the Notes:

Issue Price:

Maturities:

or "CGN"), as specified in the relevant Final Terms, will be deposited on
or around the relevant issue date with a depositary or a common
depositary for Euroclear and/or Clearstream, Luxembourg and/or any
other relevant clearing system and each Global Note which is intended to
be issued in new global note form (a "New Global Note" or "NGN"), as
specified in the relevant Final Terms, will be deposited on or around the
relevant issue date with a common safekeeper for Euroclear and/or
Clearstream, Luxembourg. Each Temporary Global Note will be
exchangeable for a Permanent Global Note or, if so specified in the
relevant Final Terms, for Definitive Notes. If the TEFRA D Rules are
specified in the relevant Final Terms as applicable, certification as to non-
U.S. beneficial ownership will be a condition precedent to any exchange
of an interest in a Temporary Global Note or receipt of any payment of
interest in respect of a Temporary Global Note. Each Permanent Global
Note will be exchangeable for Definitive Notes in accordance with its
terms. Definitive Notes will, if interest-bearing, have Coupons attached
and, if appropriate, a Talon for further Coupons.

Each Tranche of Registered Notes will be in the form of either Individual
Note Certificates or a Global Registered Note, in each case as specified
in the relevant Final Terms. Each Global Registered Note will be
deposited on or around the relevant issue date with a depositary or a
common depositary for Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system and registered in the name of a
nominee for such depositary or common depositary and will be
exchangeable for Individual Note Certificates in accordance with its
terms.

Each Note represented by a Global Registered Note will either be: (a) in
the case of a Note which is not to be held under the new safekeeping
structure ("New Safekeeping Structure" or "NSS"), registered in the
name of a common depositary (or its nominee) for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system and
the relevant Global Registered Note will be deposited on or about the
issue date with the common depositary; or (b) in the case of a Note to be
held under the New Safekeeping Structure, be registered in the name of a
common safekeeper (or its nominee) for Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system and the relevant
Global Registered Note will be deposited on or about the issue date with
the common safekeeper for Euroclear and/or Clearstream, Luxembourg.

Notes may be denominated in euro or in any other currency or currencies,
subject to compliance with all applicable legal and/or regulatory and/or
central bank requirements. Payments in respect of Notes may, subject to
such compliance, be made in any currency or currencies other than the
currency in which such Notes are denominated.

Notes will be issued on an unsubordinated basis.

Notes may be issued at any price on a fully paid basis, as specified in the
relevant Final Terms. The price and amount of Notes to be issued under
the Programme will be determined by the Issuer and the relevant
Dealer(s) at the time of issue in accordance with prevailing market
conditions.

Any maturity up to 30 years, subject, in relation to specific currencies, to
compliance with all applicable legal and/or regulatory and/or central bank
requirements. No money market instruments having a maturity at issue
of less than 12 months will be offered to the public or admitted to trading
on a regulated market under this Base Prospectus.
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Redemption:

Optional Redemption:

Tax Redemption:

Interest:

Denominations:

Negative Pledge:

Cross Default:

Taxation:

Governing Law:

Where Notes have a maturity of less than one year and either (a) the issue
proceeds are received by the Issuer in the United Kingdom or (b) the
activity of issuing the Notes is carried on from an establishment
maintained by the Issuer in the United Kingdom, such Notes must: (i)
have a minimum redemption value of £100,000 (or its equivalent in other
currencies) and be issued only to persons whose ordinary activities
involve them in acquiring, holding, managing or disposing of investments
(as principal or agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments
(as principal or agent) for the purposes of their businesses; or (ii) be
issued in other circumstances which do not constitute a contravention of
section 19 of the Financial Services and Markets Act 2000 (the "FSMA")
by the Issuer.

Notes may be redeemable at par or at such other Redemption Amount,
which shall not be less than par, as may be specified in the relevant Final
Terms.

Notes may be redeemed before their stated maturity at the option of the
Issuer (either in whole or in part) and/or the Noteholders to the extent (if
at all) specified in the relevant Final Terms.

Except as described in "Optional Redemption™ above, early redemption
will only be permitted for tax reasons as described in Condition 9(b)
(Redemption and Purchase - Redemption for tax reasons).

Notes may be interest-bearing or non-interest bearing. Interest (if any)
may accrue at a fixed rate or a floating rate or other variable rate and the
method of calculating interest may vary between the issue date and the
maturity date of the relevant Series.

No Notes may be issued under the Programme which (a) have a minimum
denomination of less than EUR 100,000 (or nearly equivalent in another
currency), or (b) carry the right to acquire shares (or transferable
securities equivalent to shares) issued by the Issuer or by any entity to
whose group the Issuer belongs. Subject thereto, Notes will be issued in
such denominations as may be specified in the relevant Final Terms,
subject to compliance with all applicable legal and/or regulatory and/or
central bank requirements.

The Notes will have the benefit of a negative pledge as described in
Condition 5 (Negative Pledge).

The Notes will have the benefit of a cross default as described in
Condition 13 (Events of Default).

All payments in respect of Notes will be made free and clear of
withholding taxes of Finland unless the withholding is required by law.
In that event, the Issuer will (subject as provided in Condition 12
(Taxation)) pay such additional amounts as will result in the Noteholders
receiving such amounts as they would have received in respect of such
Notes had no such withholding been required.

English law.



Enforcement of Notes in
Global Form:

Ratings:

Selling Restrictions:

In the case of Global Notes, individual investors' rights against the Issuer
will be governed by a Deed of Covenant dated 8 June 2021, a copy of
which will be available for inspection at the specified office of the Fiscal
Agent.

The rating of certain Series of Notes to be issued under the Programme
may be specified in the applicable Final Terms.

In general, European regulated investors are restricted from using a rating
for regulatory purposes if such rating is not (1) issued by a credit rating
agency established in the EEA and registered under the EU CRA
Regulation or (2) provided by a credit rating agency not established in the
EEA but which is endorsed by a credit rating agency established in the
EEA and registered under the EU CRA Regulation or (3) provided by a
credit rating agency not established in the EEA but which is certified
under the EU CRA Regulation.

Similarly, in general, UK regulated investors are restricted from using a
rating for regulatory purposes if such rating is not (1) issued by a credit
rating agency established in the UK and registered under the UK CRA
Regulation or (2) provided by a credit rating agency not established in the
UK but which is endorsed by a credit rating agency established in the UK
and registered under the UK CRA Regulation or (3) provided by a credit
rating agency not established in the UK but which is certified under the
UK CRA Regulation.

For a description of certain restrictions on offers, sales and deliveries of
Notes and on the distribution of offering material in the United States of
America, the European Economic Area, the United Kingdom and
Singapore, see "Subscription and Sale™ below.



RISK FACTORS

TVO believes that the following factors may affect its ability to fulfil its obligations under the Notes issued
under the Programme. Additional risks and uncertainties relating to TVO that are not currently known to
the Issuer, or that it currently deems immaterial, may individually or cumulatively also have a material
adverse effect on the business, financial condition or results of operations of the Issuer and, if any such risk
should occur, the price of the Notes may decline and investors could lose all or part of their investment.

TVO believes that the factors described below represent the principal risks inherent in investing in the
Notes issued under the Programme, but TVO may be unable to pay interest, principal or other amounts on
or in connection with any Notes for other reasons and TVO does not represent that the statements below
regarding the risks of holding any Notes are exhaustive.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus
including any documents incorporated by reference herein, and reach their own independent views prior
to making any investment decision.

The risk factors have been organised into the following categories based on their nature;

. Business risks in relation to TVO;

. Financing risks in relation to TVO;

. Risks related to major external adverse events;

o Regulatory risks; and

. Risks related to certain type of bonds and financial markets.

Within each category, the risk factor estimated to be the most material on the basis of an overall evaluation
of the criteria set out in the Prospectus Regulation is presented first. However, the order in which the risk
factors are presented after the first risk factor in each category is not intended to reflect either the relative
probability or the potential impact of their materialization. The order of the categories does not represent
any evaluation of the materiality of the risk factors within that category, when compared to risk factors in
another category.

BUSINESS RISKS IN RELATION TO TVO

Challenges in the commercial performance of OL3 EPR and OL1/OL2 could have a material adverse effect
on TVO’s business and financial position

In connection with its strategic planning, TVO has defined the long-term operative and financial targets
(see "Description of the Issuer — Key Operative and Financial Targets"). Based on historical levels of
production, TVO's long-term target is to produce annually approximately 14,000 GWh to 14,700 GWh of
electricity at the OL1 and OL2 units combined, and in connection with the start of regular power production
of OL3 EPR nuclear power plant unit ("OL3 EPR"), TVO's aggregate annual production amount is
expected to increase by an estimated further 12,000 GWh to 13,000 GWh, to a total of 26,000 GWh to
27,700 GWh, in the long-term. In addition, TVQO's long-term target is to maintain an annual OL1/OL2/0OL3
combined investment level of approximately EUR 100 - 150 million.

Any unanticipated challenges in the commercial performance of OL1/OL2, such as technical issues,
unplanned or prolonged maintenance outages, could result in additional costs or require additional
investments and affect TVO's ability to achieve its defined operative and financial targets. Also, failed
implementation of plant modification due to, for example, unpredicted technical issues, challenges in the
execution of the licensing process or deficiencies in project management and control could result in an
increase of production costs and deterioration of profitability and could have material adverse impact on
TVO's business and financial position.

The OL3 EPR project commissioned on a turnkey basis by a consortium formed by Areva GmbH, Areva
NP SAS and Siemend AG (together the "Supplier™) under the contract for the construction of the OL3 EPR
between the Supplier and TVO (the "Plant Contract") was completed in April 2023 when the
commissioning and testing phase of the OL3 EPR was completed successfully. The OL3 EPR is now in
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commercial operation producing electricity to TVO’s shareholders. Any unanticipated challenges in the
commercial performance of the OL3 EPR, such as technical issues, unplanned or prolonged maintenance
outages, could result in additional costs or require additional investments and affect TVQO's ability to achieve
its defined operative and financial targets. Further, if the OL3 EPR fails to reach the projected output level,
load factor or operating cost structure or if the output level is restricted by the main grid, there is a risk that
the production cost will rise in comparison to the objective, which could have material adverse impact on
TVO’s business and financial position. Also, failed implementation of plant modification due to, for
example, unpredicted technical issues, challenges in the execution of the licensing process or deficiencies
in project management and control could result in an increase of production costs and deterioration of
profitability and could have material adverse impact on TVO's business and financial position.

"OL3 EPR post-project risk"

The OL3 EPR project was completed in April 2023 when the commissioning and testing phase of the OL3
EPR was completed successfully, OL3 commercial electricity production started, the provisional takeover
(PTO) certificate was given to the Supplier by TVO and the guarantee periods started. Upon starting of
commercial electricity production, OL3 EPR has been fully integrated with TVO's insurance policy as an
operating unit. The OL3 EPR project was heavily delayed and the OL3 EPR has already faced ageing and
obsolescence issues. Project history has been described in more detail in the "Description of the Issuer"
section, on pages 88-108. Taking into account that the OL3 EPR is a first of a kind plant and no historical
data on operation and outage periods is available, no assurance can be given that failed implementation of
plant modification due to, for example, unpredicted technical issues, or deficiencies in competent human
resources and control could result in an increase of production costs and deterioration of profitability and
could have material adverse impact on TVO's business and financial position.

The Supplier has guaranteed that the OL3 EPR is capable of continuous operation at the net rated output of
1,626.7 MWe under the performance conditions specified in the Plant Contract specifications. In addition,
the Supplier has guaranteed that the mean heat rate value for the OL3 EPR will not exceed 9,616 kJ/kWh.
If the OL3 EPR fails to reach the guaranteed output level, load factor or planned operating availability or
cost structure, there is a risk that the production cost will rise in comparison to the objective, which could
have material adverse impact on TVO's business and financial position.

The Supplier has confirmed that all works to be provided by it according to the plant contract requirements
and which were required for a safe, reliable, efficient and proper operation of the OL3 EPR have been
completed excluding project related works which have been categorized as ‘punch list' items which will be
carried out by the Supplier at its own cost after the provisional takeover ("PTO") during the warranty
period.

Under the Plant Contract the Supplier is obliged at its own cost to rectify all defects and failures in design,
engineering, documentation, materials and workmanship as well as in performance of the Supplier's scope
of supply after the PTO. Any rectification required under the technical guarantees has to be initiated by the
Supplier without undue delay. The rectification work itself has to be carried out speedily and without
unjustified interruptions and at a time so that normal plant operation is not unduly disturbed. However no
assurance can be given that that the OL3 EPR does meet all requirements and criteria that the Supplier has
guaranteed or the inability of the Supplier or a failure by one or more of the Supplier consortium companies
to meet their technical guarantees obligations could further have a material adverse impact on TVO's
business and financial position.

TVO's financial situation is materially dependent on its shareholders making timely payments to TVO

TVO's business model is such that it receives regular monthly payments from its shareholders for the
coverage of the fixed and variable costs, in accordance with, and as defined in TVO's Articles of Association
(see "Description of the Issuer — Operating Model of TVO"). As invoicing is based on actual costs, or
reliable estimates of the following month's costs, and fixed costs are payable one month in advance, TVO
has no need to maintain large liquidity buffers. Pursuant to TVO's Articles of Association, shareholders are
obliged to stay up to date in their payments, in accordance with invoices sent by TVO. A failure by a
shareholder to meet a monthly payment would entitle TVO to cut off that shareholder's supply of electricity
from OL1/OL2 and OL3 EPR. However, as TVO's financial situation is materially dependent on its
shareholders making timely payments to TVO, no assurance can be given that the inability of a shareholder
to meet its payment obligations towards TVO would not have a material adverse impact on TVO's business
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and financial position. Consequently, if the financial position of the shareholders is adversely affected by
the global economic downturn, or for other reasons, or there is any change in the identity of the shareholders,
this in turn could have a material adverse impact on TVO's business and financial position.

Incidents that would undermine the safety and stability of TVO's operations could have a material adverse
impact on TVO's business and financial position

Throughout their commercial operations, TVO's nuclear power plant units Olkiluoto 1 ("OL1") and
Olkiluoto 2 ("OL2") have exhibited high load factors and low incident frequencies (see "Description of the
Issuer — Nuclear Power — Safety and Environmental Issues™) which has underpinned the financial stability
of TVO. However, no assurances can be given that such reliability and safety of operations, as well as
financial stability, will continue in the future. The operation of nuclear power units is complex and requires
the use of technologically sophisticated production, transportation and storage of nuclear material. There is
a general risk that human errors, technical failures, other damage or loss events could impact the functioning
of equipment or even necessitate a complete or partial suspension of TVO's operations under certain
circumstances. The operation of nuclear power also requires compliance with a number of regulations
including, but not limited to, regulations concerning safety, technical specifications and the transport,
storage and disposal of nuclear material. See "Regulatory Risks — Nuclear power plant operations are
subject to extensive regulation". For example, TVO has strict third-party liability in relation to nuclear
accidents. If materialised, any incidents that would undermine the safety and stability of TVO's operations
could have a material adverse impact on TVO's business and financial position.

There are risks related to disposal of nuclear waste

In order to reduce the risk of nuclear irradiation, multi-layered containment systems and sophisticated safety
protocols are used by TVO to effectively isolate radioactive materials from the surrounding environment
during the process of interim storage, packaging, transport, relocation and encasement of nuclear waste in
the final storage repositories. The risk of radioactive leakage into the environment at various stages of this
process, as well as from the final storage facilities themselves, cannot be excluded entirely and, should such
risk materialise, it could have a material adverse impact on TVO's business and financial position.

TVO bears full legal and financial responsibility for the management and disposal of nuclear waste
produced by the Olkiluoto nuclear power plant units. The future cost of containing the nuclear waste and
maintaining the storage facilities over time is to be paid for from the Finnish State Nuclear Waste
Management Fund (the "Fund™) to which the nuclear power producers in Finland make annual
contributions. Contributions to the Fund are calculated on the basis of actual estimates of the future cost of
the management of such nuclear waste. However, if the amounts provided by the Fund were ever to be
insufficient to cover the actual costs of managing the nuclear waste, then TVO would be responsible for its
pro-rata share of any such excess costs.

Adverse developments in the demand and supply for nuclear fuel and related services could result in
procurement problems for TVO

Procurement of nuclear fuel involves the following three main elements: the purchase of raw uranium;
uranium enrichment services; and nuclear fuel manufacture. Throughout its history, TVO has followed a
policy of maintaining relationships with a number of suppliers of the aforesaid elements. TVO has a long-
term supply contract of enriched uranium with a Russian supplier, which has historically represented
approximately a fifth of total enriched uranium deliveries. Currently the upcoming batches have been fully
replaced by increasing the deliveries from western suppliers. The cost at which uranium is available changes
according to fluctuations in the world markets and is influenced by fluctuations in the price of other fuels.
Most of these services are procured under long term contracts, however, no assurance can be given that
developments in the demand and supply for nuclear fuel and related services will not result in procurement
problems for TVO and, as a result, have a material adverse impact on TVO's business and financial position.

FINANCING RISKS IN RELATION TO TVO
TVO could encounter difficulties in refinancing its debt, financing its operations and managing its liquidity
According to TVO's financing policy, TVO is required to maintain diversified funding sources and a

diversified financing structure in terms of its debt maturity profile. TVO's financing policy also prescribes
that management should maintain all of TVO's debt in euro and, where debt is not incurred in euro, to hedge
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it with appropriate instruments in such a manner as to ensure that TVO manages its exchange rate risk. No
assurance can be given that TVO will be able to successfully obtain additional financing for its investment
needs or to manage its debt maturities and refinance or renegotiate its existing debt as it matures, due to
changes in market conditions affecting generally the availability of financing, or due to developments
specific to TVO or its operations, or nuclear industry in general, which could adversely affect TVO's
business and financial position.

TVO manages its liquidity by invoicing its shareholders on a monthly basis for its fixed and variable costs,
as specified in its Articles of Association (see "Description of the Issuer — Operating Model of TVO").
TVO's liquidity and financial position are materially dependent on its shareholders making timely payments
and no assurance can be given that the failure of a shareholder to make such payments would not adversely
affect TVO's liquidity and financial position. In addition to the monthly payments received from its
shareholders, TVO finances its operations, including investments, through various types of loan financing
from third parties, including loans under the Programme, and has also received a number of equity capital
injections and/or subordinated loans from its shareholders in the past (see "Description of the Issuer —
Operating Model of TVO"). Other than the existing EUR 400 million commitment of the series B
shareholders described under "Description of the Issuer - Operating Model of TVQ", the shareholders of
TVO have no obligation to inject additional capital or otherwise finance TVO beyond payment for TVO's
annual fixed and variable costs, as set forth in the Articles of Association of TVO, and no assurance can be
given that they would provide such additional capital or other financing or that additional financing would
be available from third parties in the future to finance TVQ's operations or to refinance TVO's debt, if
required, which could have a material adverse impact on TVO's business and financial position and could
result in the insolvency of TVO.

TVO is exposed to interest rate risks

TVO has maintained an interest rate structure whereby it seeks to find an optimum balance by avoiding
significant fluctuation in interest expenses by managing the duration of the debt portfolio by entering into
different types of financing contracts and derivative contracts such as interest rate swaps and interest rate
collar structures. No assurance can be given that TVO will be able to manage its interest rate risk
successfully in the future. Based on TVO’s estimate, a 1 per cent. increase in TVO's average cost of debt
would increase the annual interest costs by approximately 40 million euros. Any structural increase in
interest rates would have a consequent increase in future cost of funding, and could have a material adverse
impact on TVO's financial position.

TVO's financing agreements involve counterparty and credit risks

As part of TVO's financing activities, it enters into contractual arrangements with various financing
institutions which expose TVO to counterparty risks. Credit risk exposures relating to financial derivative
instruments are often volatile. TVO monitors credit and counterparty exposure to ensure that the risks are
maintained at an acceptable level. However, no assurance can be given that TVO will not sustain losses as
a result of default, litigation or other actions by one or more of its counterparties in the future.

RISKS RELATED TO MAJOR ADVERSE EXTERNAL EVENTS

Risks related to major adverse events or circumstances that could disrupt TVO's power production or
otherwise have a material adverse effect on TVO's business or financial position

TVO is subject to the risk that its power production could be disrupted due to major external adverse events
outside of the control of TVO, such as (but not limited to) significant changes in, or cancellation of, its
operating or other licences (e.g., environmental licences) related to one or more of its nuclear power plants;
changes in laws or regulations governing the operation of nuclear power plants in Finland generally or one
or more of TVO's nuclear plants specifically; issues related to the availability of nuclear power plant
equipment, nuclear fuel and service providers in relation to TVO's nuclear power plants or disputes related
to the equipment, nuclear fuel or services provided (including possible financial distress of such providers);
or catastrophic events in relation to one or more of TVO's nuclear power plants, such as fires, explosions,
floods, terrorist activities, wars, pandemics, and other similar destructive or disruptive events. As discussed
in "Description of the Issuer — Operating Model of TVO", TVO operates based on a cost-price principle
(the "Mankala Principle™) and, under its Articles of Association, TVO supplies electricity to its
shareholders at cost. Each of the shareholders of each series of TVO's shares bears their share of the variable
and fixed annual costs related to the nuclear power plant unit or other units represented by such series of
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shares, as specified in the Articles of Association. In the event that there would be a material disruption in
the actual or scheduled deliveries of electricity to TVO's shareholders as a result of any major adverse event,
such as those described above; a failure to start or a significant further delay in starting regular power
production by any new nuclear power plant unit; a failure to operate any of TVO's existing or new nuclear
power plant units in a commercially acceptable manner due to a substantially lower than anticipated power
production capacity in relation to such unit(s), substantially higher than anticipated electricity price being
charged by TVO from its shareholders for electricity generated by such unit or for any other reason, or
TVO incurring material unexpected liabilities or costs in relation to any of the above or otherwise, such
events could have a material adverse impact on the viability of the operating principle of TVO or on its
business or financial position. In the event any such risk materialises, or otherwise, TVO's shareholders
may be requested to provide additional financing to TVO in order to cover any liabilities or costs, that go
beyond those allocated to the shareholders pursuant to the Articles of Association, as described under
"Description of the Issuer — Operating Model of TVO", no assurance can be given that the shareholders
would be prepared to provide such additional financing to TVO and a decision by the shareholders not to
provide such additional financing together with a failure of TVO to secure such additional financing from
third parties could have a material adverse impact on its business and financial position and could result in
the insolvency of TVO. See "Financial risks — Financing, refinancing and liquidity risk".

REGULATORY RISKS
Nuclear power plant operations are subject to extensive regulation

The operation of nuclear facilities is complex and requires compliance with a number of regulations
including, but not limited to, regulations concerning safety, technical specifications and the transport and
storage of nuclear material. In order to operate a nuclear power plant, an operating licence granted by the
Finnish Government is required in accordance with section 20 of the Nuclear Energy Act. A failure by TVO
to comply with applicable regulations could result in an interruption of its operations and could have a
material adverse impact on its business and financial position, and TVO's operating licences may be
revoked if it fails to comply with applicable regulations or the licence conditions.

On 20 September 2018, the Finnish Government ("Finnish Government” or "Government™) granted TVO
an operating licence under section 20 of the Finnish Nuclear Energy Act (Ydinenergialaki, 990/1987, as
amended, the "Nuclear Energy Act") for the nuclear power plant units OL1 and OL2. The operating license
for OL1 and OL2 units is valid until 31 December 2038.

The Finnish Government made the decision in principle on the OL3 EPR on 17 January 2002 and granted
the construction licence for the OL3 EPR on 17 February 2005. On 7 March 2019, the Finnish Government
granted TVO an operating licence under section 20 of the Nuclear Energy Act also for the EPR nuclear
power plant unit Olkiluoto 3 ("OL3 EPR"™). The operating licence for OL3 EPR unit is valid until 31
December 2038.

Regulations applicable to TVO's operations could become more complex and stringent. For example, due
to the Fukushima Dai-ichi nuclear power plant accident in Japan in March 2011, a review of nuclear plant
safety measures was initiated in Europe by the European Commission. As a result of the safety assessments
and nuclear stress tests undertaken as part of its review of safety measures in the nuclear industry, the
European Commission amended the Nuclear Safety Directive (Council Directive 2009/71/EURATOM)
with the Nuclear Safety Directive Amendment (Council Directive/2014/87/EURATOM), which came into
force in August 2014. The amended directive aims to strengthen the powers and independence of national
safety authorities and introduces EU-wide safety objectives. It also establishes a European system of regular
peer reviews. The amendments to the Nuclear Energy Act implementing the directive entered into force on
1 January 2018. These legislative amendments did not result in significant changes for TVO or require
significant investments by TVO, but no assurance can be given that any new legislation would not adversely
affect the Issuer's business and financial position due to significant new investments required, or otherwise.

A failure by TVO to comply with applicable regulations or any new regulations that may be introduced

could result in interruption of its operations and have a material adverse impact on its business and financial
position.
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Changes to existing taxation laws could cause additional expenses to TVO

In January 2018, the Finnish Ministry of Finance published its proposal to implement the EU directive
(2016/1164) laying down rules against tax avoidance practices that directly affect the functioning of the
internal market. In November 2018, changes to the Finnish Business Income Tax Act (360/1968, as
amended) were approved by the Finnish Parliament concerning the implementation of the EU directive
(2016/1164). Among other things, the amendment imposes limitations on deductibility of interest expenses.
The changes entered into force as of 1 January 2019. The Finnish Business Income Tax Act applies to all
companies regulated by the act, including energy companies operating according to the Mankala Principle.

As TVO is not making any profit due to the operation of the Mankala Principle, it is currently not paying
any corporate tax in Finland. TVO has proposed changes to the Finnish Ministry of Finance in respect of
its implementation of the directive into Finnish law. These changes seek for an exemption applicable to
non-profit nuclear companies. In addition, the Finnish Parliament stated in November 2018 that the
Government should proceed immediately with the European Commission to investigate the possibility to
exclude investments made by non-profit nuclear companies from the scope of the directive. The Ministry
of Finance continues the preparation of the exception in accordance with a statement from the Finnish
Parliament, but there can be no certainty that such changes would be implemented partly, or in full, in the
legislation.

If no exception will be implemented in Finland as stated by the Finnish Parliament, TVO may have to pay
corporate taxes in the future in spite of the operation of the Mankala Principle, which would increase its
production costs and adversely affect its cost-competitiveness and, therefore, potentially have a material
adverse impact on TVO's business and financial position. The amount of taxes is dependent on the amount
of annual un-deductible interest expenses of TVO. However, even if no exception was accepted, TVO
currently expects that the amount of taxes would not be material.

In Finland, an additional temporary Windfall-tax on profits of electricity sales is in force for the year 2023.
However, it is estimated that TVO will not have to pay any Windfall-tax, as TVO is not making any profit
on Finnish Accounting Standards due to the operation of the Mankala Principle.

Licences related to nuclear facilities may be denied and/or cancelled by a political decision

Construction of a new nuclear power plant requires a decision in principle which is made by the Finnish
Government, and such a decision also requires ratification by the Finnish Parliament ("Finnish
Parliament” or "Parliament™) by a simple majority in accordance with sections 11 and 15 of the Nuclear
Energy Act. Once such ratification has been obtained, a construction licence can be approved by the Finnish
Government in accordance with section 18 of the Nuclear Energy Act. Furthermore, in order to operate a
nuclear power plant, an operating licence granted by the Finnish Government is required in accordance
with section 20 of the Nuclear Energy Act. If due to a political decision, the licence to construct or operate
anuclear facility is cancelled or the licence to operate a nuclear facility is denied, the holder of the cancelled
licence or the applicant whose licence to operate the nuclear facility has been denied, is entitled to a
reasonable compensation from the State of Finland for the direct expenses incurred in the construction of
the facility in accordance with section 27 of the Nuclear Energy Act. TVO's management is not aware of
any plans to change Finnish legislation concerning the licensing and compensation procedure. However,
no assurance can be given that such changes will not occur in the future or that other laws or regulations,
including tax laws, that could have a material impact on TVO's business and financial position, will not be
passed.

RISKS RELATED TO CERTAIN TYPE OF BONDS AND FINANCIAL MARKETS
The Notes may not be a suitable investment for all investors

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of
risk to their overall portfolios. A potential investor should not invest in Notes which are complex financial
instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor's overall investment portfolio.
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Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed. This may also be true prior to any redemption period. The Issuer
may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes.
At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate such as EURIBOR. The market values of those Notes typically are more volatile than market values of
other conventional floating rate debt securities based on the same reference rate (and with otherwise
comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the reference rate
not only decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest rates,
which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or
from a floating rate to a fixed rate. Where the Issuer has the right to effect such a conversion, this will affect
the secondary market and the market value of the Notes since the Issuer may be expected to convert the
rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate
to a floating rate in such circumstances, the spread on the Fixed/Floating Rate Notes may be less favourable
than then prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In addition,
the new floating rate at any time may be lower than the rates on other Notes. If the Issuer converts from a
floating rate to a fixed rate in such circumstances, the fixed rate may be lower than then prevailing rates on
its Notes.

Certain benchmark rates, including EURIBOR, may be discontinued or reformed in the future

EURIBOR and other interest rates or other types of rates and indices which are deemed to be benchmarks
are the subject of ongoing national and international regulatory discussions and proposals for reform. Some
of these reforms are already effective whilst others are still to be implemented.

The EU Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of
benchmarks, the contribution of input data to a benchmark and the use of a benchmark, within the EU. The
EU Benchmarks Regulation could have a material impact on any Notes linked to EURIBOR or another
benchmark rate or index, in particular, if the methodology or other terms of the benchmark are changed in
order to comply with the terms of the EU Benchmarks Regulation, and such changes could (amongst other
things) have the effect of reducing or increasing the rate or level, or affecting the volatility of the published
rate or level, of the benchmark. More broadly, any of the international, national or other proposals for
reform, or the general increased regulatory scrutiny of benchmarks, could increase the costs and risks of
administering or otherwise participating in the setting of a benchmark and complying with any such
regulations or requirements. Such factors may have the effect of discouraging market participants from
continuing to administer or contribute to certain "benchmarks," trigger changes in the rules or
methodologies used in certain "benchmarks" or lead to the discontinuance or unavailability of quotes of
certain "benchmarks".

As an example of such benchmark reforms, on 21 September 2017, the European Central Bank announced
that it would be part of a new working group tasked with the identification and adoption of a "risk free
overnight rate" which can serve as a basis for an alternative to current benchmarks used in a variety of
financial instruments and contracts in the euro area. On 13 September 2018, the working group on Euro
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risk-free rates recommended the euro short-term rate ("€STR") as the new risk-free rate for the euro area.
The €STR was published for the first time on 2 October 2019. Although EURIBOR has subsequently been
reformed in order to comply with the terms of the EU Benchmarks Regulation, it remains uncertain as to
how long it will continue in its current form, or whether it will be further reformed or replaced with €STR
or an alternative benchmark.

The elimination of EURIBOR or any other benchmark, or changes in the manner of administration of any
benchmark, could require or result in an adjustment to the interest calculation provisions of the Conditions
(as further described in Condition 7(i) (Benchmark Replacement)), or result in adverse consequences to
holders of any Notes linked to such benchmark (including Floating Rate Notes whose interest rates are
linked to EURIBOR or any other such benchmark that is subject to reform). Furthermore, even prior to the
implementation of any changes, uncertainty as to the nature of alternative reference rates and as to potential
changes to such benchmark may adversely affect such benchmark during the term of the relevant Notes,
the return on the relevant Notes and the trading market for securities (including the Notes) based on the
same benchmark.

The Conditions of the Notes provide for certain fallback arrangements in the event that a published
benchmark, such as EURIBOR (including any page on which such benchmark may be published (or any
other successor service)) becomes unavailable or a Benchmark Event or a Benchmark Transition Event
(each as defined in the Conditions), as applicable, otherwise occurs. Such an event may be deemed to have
occurred prior to the issue date for a Series of Notes. Such fallback arrangements include the possibility
that the rate of interest could be set by reference to a successor rate or an alternative benchmark rate and
that such successor rate or alternative benchmark rate may be adjusted (if required) in accordance with the
recommendation of a relevant governmental body or in a matter which the Issuer, following consultation
with an Independent Adviser (as defined in the Conditions) and in good faith, determines to be appropriate
as a result of the replacement of the original benchmark with such successor rate or alternative benchmark
rate, although the application of such adjustments to the Notes may not achieve this objective. Any such
changes may result in the Notes performing differently (which may include payment of a lower interest
rate) than if the original benchmark continued to apply. In certain circumstances the ultimate fallback of
interest for a particular Interest Period may result in the rate of interest for the last preceding Interest Period
being used.

This may result in the effective application of a fixed rate for Floating Rate Notes based on the rate which
was last observed on the Relevant Screen Page. In addition, due to the uncertainty concerning the
availability of successor rates and alternative benchmark rates and the involvement of an Independent
Adviser in certain circumstances, the relevant fallback provisions may not operate as intended at the
relevant time.

Any such consequences could have a material adverse effect on the value of and return on any such Notes.

Investors should consult their own independent advisers and make their own assessment about the potential
risks arising from the possible cessation or reform of certain reference rates in making any investment
decision with respect to any Notes linked to or referencing a benchmark.

The market continues to develop in relation to risk-free rates (including overnight rates) as reference rates
for Floating Rate Notes

The use of risk-free rates, including those such as the Sterling Overnight Index Average ("SONIA™) and
the Secured Overnight Financing Rate ("SOFR"), as reference rates for Eurobonds continues to develop.
This relates not only to the substance of the calculation and the development and adoption of market
infrastructure for the issuance and trading of bonds referencing such rates, but also how widely such rates
and methodologies might be adopted.

The market or a significant part thereof may adopt an application of risk-free rates that differs significantly
from that set out in the Conditions and used in relation to Notes that reference risk-free rates issued under
this Programme. The Issuer may in the future also issue Notes referencing Compounded Daily SONIA or
SOFR that differ materially in terms of interest determination when compared with any previous Notes
issued by it under this Programme. The development of risk-free rates for the Eurobond markets could
result in reduced liquidity or increased volatility, or could otherwise affect the market price of any Notes
that reference a risk-free rate issued under this Programme from time to time.
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In addition, the manner of adoption or application of risk-free rates in the Eurobond markets may differ
materially compared with the application and adoption of risk-free rates in other markets, such as the
derivatives and loan markets. Investors should carefully consider how any mismatch between the adoption
of such reference rates in the bond, loan and derivatives markets may impact any hedging or other financial
arrangements which they may put in place in connection with any acquisition, holding or disposal of Notes
referencing such risk-free rates.

In particular, investors should be aware that several different methodologies have been used in risk-free
rate notes issued to date. No assurance can be given that any particular methodology, including the
compounding formula in the terms and conditions of the Notes, will gain widespread market acceptance.
In addition, market participants and relevant working groups are still exploring alternative reference rates
based on risk-free rates, including various ways to produce term versions of certain risk-free rates (which
seek to measure the market's forward expectation of an average of these reference rates over a designated
term, as they are overnight rates) or different measures of such risk-free rates. If the relevant risk-free rates
do not prove to be widely used in securities like the Notes, the trading price of such Notes linked to such
risk-free rates may be lower than those of Notes referencing indices that are more widely used.

Investors should consider these matters when making their investment decision with respect to any Notes
which reference Compounded Daily SONIA or SOFR.

Risk-free rates may differ from EURIBOR and other inter-bank offered rates in a number of material
respects and have a limited history

Risk-free rates may differ from EURIBOR and other inter-bank offered rates in a number of material
respects. These include (without limitation) being backwards-looking, in most cases, calculated on a
compounded or weighted average basis, risk-free, overnight rates and, in the case of SOFR, secured,
whereas such interbank offered rates are generally expressed on the basis of a forward-looking term, are
unsecured and include a risk-element based on interbank lending. As such, investors should be aware that
risk-free rates may behave materially differently to interbank offered rates as interest reference rates for the
Notes. Furthermore, SOFR is a secured rate that represents overnight secured funding transactions, and
therefore will perform differently over time to an unsecured rate. For example, since publication of SOFR
began on 3 April 2018, daily changes in SOFR have, on occasion, been more volatile than daily changes in
comparable benchmarks or other market rates.

Risk-free rates offered as alternatives to interbank offered rates also have a limited history. For that reason,
future performance of such rates may be difficult to predict based on their limited historical performance.
The level of such rates during the term of the Notes may bear little or no relation to historical levels. Prior
observed patterns, if any, in the behaviour of market variables and their relation to such rates such as
correlations, may change in the future. Investors should not rely on historical performance data as an
indicator of the future performance of such risk-free rates nor should they rely on any hypothetical data.

Furthermore, interest on Notes which reference a backwards-looking risk-free rate is only capable of being
determined immediately prior to the relevant Interest Payment Date. It may be difficult for investors in
Notes which reference such risk-free rates reliably to estimate the amount of interest which will be payable
on such Notes, and some investors may be unable or unwilling to trade such Notes without changes to their
IT systems, both of which could adversely impact the liquidity of such Notes. Further, in contrast to Notes
linked to interbank offered rates, if Notes referencing backwards-looking rates become due and payable as
a result of an Event of Default under Condition 13 (Events of Default), or are otherwise redeemed early on
a date which is not an Interest Payment Date, the final Rate of Interest payable in respect of such Notes
shall be determined by reference to a shortened period ending immediately prior to the date on which the
Notes become due and payable or are scheduled for redemption.

The administrator of SONIA or SOFR or any related indices may make changes that could change the value
of SONIA or SOFR or any related index, or discontinue SONIA or SOFR or any related index

The Bank of England or the Federal Reserve, Bank of New York (or their successors) as administrators of
SONIA or SOFR, respectively, may make methodological or other changes that could change the value of
these risk-free rates and/or indices, including changes related to the method by which such risk-free rate is
calculated, eligibility criteria applicable to the transactions used to calculate SONIA or SOFR, or timing
related to the publication of SONIA or SOFR or any related indices. In addition, the administrator may
alter, discontinue or suspend calculation or dissemination of SONIA or SOFR or any related index (in
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which case a fallback method of determining the interest rate on the Notes will apply). The administrator
has no obligation to consider the interests of Noteholders when calculating, adjusting, converting, revising
or discontinuing any such risk-free rate.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional interest-
bearing securities. Generally, the longer the remaining term of the securities, the greater the price volatility
as compared to conventional interest-bearing securities with comparable maturities.

Risks related to Notes generally
Modification and waivers

The Conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a
manner contrary to the majority.

Conflicts may arise between the interests of the Calculation Agent and the interests of the Noteholders

Potential conflicts of interest may exist between the Calculation Agent (if any) and Noteholders, including
with respect to certain determinations and judgements that such Calculation Agent makes pursuant to the
Conditions that may influence amounts receivable by the Noteholders during the term of the Notes and
upon their redemption.

The Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Notes under the
Programme. In such a case the Calculation Agent is likely to be a member of an international financial
group that is involved, in the ordinary course of its business, in a wide range of banking activities out of
which conflicting interests may arise. Whilst such a Calculation Agent will, where relevant, have
information barriers and procedures in place to manage conflicts of interest, it may in its other banking
activities from time to time be engaged in transactions involving an index or related derivatives which may
affect amounts receivable by Noteholders during the term and on the maturity of the Notes or the market
price, liquidity or value of the Notes and which could be deemed to be adverse to the interests of the
Noteholders.

Bearer Notes where denominations involve integral multiples: definitive Bearer Notes

In relation to any issue of bearer Notes which have denominations consisting of a minimum specified
denomination plus one or more higher integral multiples of another smaller amount, it is possible that such
Notes may be traded in amounts that are not integral multiples of such minimum specified denomination.
In such a case a holder who, as a result of trading such amounts, holds an amount which is less than the
minimum specified denomination in its account with the relevant clearing system at the relevant time may
not receive a definitive bearer Note in respect of such holding (should definitive bearer Notes be printed)
and would need to purchase a principal amount of Notes such that its holding amounts to a specified
denomination. If definitive bearer Notes are issued, holders should be aware that definitive bearer Notes
which have a denomination that is not an integral multiple of the minimum specified denomination may be
illiquid and difficult to trade.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at prices
that will provide them with a yield comparable to similar investments that have a developed secondary
market. This is particularly the case for Notes that are especially sensitive to interest rate, currency or market
risks, are designed for specific investment objectives or strategies or have been structured to meet the
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investment requirements of limited categories of investors. These types of Notes generally would have a
more limited secondary market and more price volatility than conventional debt securities. llliquidity may
have a material adverse effect on the market value of Notes.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currency unit (the "Investor's Currency") other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the Specified
Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the
Investor's Currency may impose or modify exchange controls. An appreciation in the value of the Investor's
Currency relative to the Specified Currency would decrease (1) the Investor's Currency equivalent yield on
the Notes, (2) the Investor's Currency equivalent value of the principal payable on the Notes and (3) the
Investor's Currency equivalent market value of the Notes. Finnish Government and monetary authorities
may impose (as some have done in the past) exchange controls that could adversely affect an applicable
exchange rate. As a result, investors may receive less interest or principal than expected, or no interest or
principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may not
reflect the potential impact of all risks related to structure, market, additional factors discussed above, and
other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or
hold securities and may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for
various types of borrowing and (3) other restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar rules.

Judgments entered against the Issuer in the courts of a state which is not subject to the Brussels Regulations
or the Lugano Convention may not be recognised or enforceable in Finland

A judgment entered against a company incorporated in Finland in the courts of a state which is not, under
the terms of (i) Regulation (EU) No. 1215/2012 of the European Parliament and of the Council of 12
December 2012 on jurisdiction and the recognition and enforcement of judgments in civil and commercial
matters (the "2012 Brussels Regulation™), (ii) Council Regulation (EC) No. 44/2001 of 22 December 2000
on jurisdiction and the recognition and enforcement of judgments in civil and commercial matters (the
"2000 Brussels Regulation™) or (iii) the Convention on jurisdiction and the recognition and enforcement
of judgments in civil and commercial matters made at Lugano on 30 October 2007 (the "Lugano
Convention™), a Member State (as defined in the 2012 Brussels Regulation and the 2000 Brussels
Regulation) or a Contracting State (as defined in the Lugano Convention), would not be recognised or
enforceable in Finland as a matter of law without a retrial on its merits (but will be of persuasive authority
as a matter of evidence before the courts of law, administrative tribunals or executive or other public
authorities of Finland). As a result of the withdrawal of the UK from the EU, the 2012 Brussels Regulation
has ceased to apply to the UK (and to English court judgments) and further, the UK is no longer a party to
the Lugano Convention. A judgment obtained in the courts of England against a Finnish company would
be recognised and enforceable in Finland in accordance with and subject to the procedural steps and on the
material conditions imposed by the 2005 Hague Convention on Choice of Court Agreements (the "Hague
Convention™). In circumstances where the Hague Convention is not applicable, it is possible that a
judgment entered against the Issuer in an English court would not be recognised or enforceable in Finland
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as a matter of law without a re-trial on its merits (but would be of persuasive authority as a matter of
evidence before the courts of law, arbitral tribunals or executive or other public authorities in Finland).
Hence, unless the UK is permitted to accede to the Lugano Convention or an agreement is reached between
the United Kingdom and the EU Member States, a judgment entered against the Issuer in an English court
in respect of the Notes may not be recognised or enforceable in Finland as a matter of law without a re-trial
on its merits. Any such retrial on its merits could significantly delay the enforcement by holders of the
Notes of the Issuer's obligations under the Notes.
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GENERAL DESCRIPTION OF THE PROGRAMME

The Programme is a EUR 5,000,000,000 Euro Medium Term Note Programme under which the Issuer may,
from time to time, issue Notes including, without limitation, Fixed Rate Notes, Floating Rate Notes, Zero
Coupon Notes and other Notes subject to compliance with all applicable legal and/or regulatory and/or
central bank requirements. The applicable terms of any Notes will be agreed between the Issuer and the
relevant dealers prior to the issue of the Notes and will be set out in the Final Terms of the Notes endorsed
on, or attached to, the Notes.

Notes that have a maturity of less than one year and that qualify as money market instruments will be
subject to all applicable legal, regulatory and central bank requirements relating to money market
instruments, as well as any other requirements governing Notes that have a maturity of less than one year
and that qualify as money market instruments.
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INFORMATION INCORPORATED BY REFERENCE

The following information shall be deemed to be incorporated by reference in, and to form part of, this
Base Prospectus:

@)

(b)

(©

The audited consolidated financial statements of the Issuer, included in the Report of the Board of
Directors and Financial Statements 2022, in respect of the year ended 31 December 2022 prepared
in accordance with the International Financial Reporting Standards as adopted by the European
Union ("IFRS") (as set out at
https://www.tvo.fi/material/collections/20230215130419/HgDAHPCcFb/TVO_Report-of-the-
Board-of-Directors-and-Financial-Statements_2022.pdf ).

1. EU taxonomy reporting p. 15-22
2. Acquisition of tangible and intangible assets and shares p. 11
3. Key Figures of TVO Group p. 24
4. Income Statement p. 26
5. Consolidated Statement of Comprehensive Income p. 26
6. Balance Sheet p. 27
7. Statement of Changes on Total Equity p. 28
8. Cash Flows Statement p. 29
9. Notes to Consolidated Financial Statements p. 30-79
10. Auditors Report p. 81-86

the audited consolidated financial statements of the Issuer, included in the Report of the Board of
Directors and Financial Statements 2021, in respect of the year ended 31 December 2021 prepared
in accordance with the IFRS (as set out at
https://www.tvo.fi/material/collections/20220217103810/7X8gCuelR/TVO_Report-of-the-
Board-of-Directors-and-Financial-Statements 2021.pdf).

1. Acquisition of tangible and intangible assets and shares p. 15
2. Key Figures of TVO Group p. 22
3. Income Statement p. 24
4. Consolidated Statement of Comprehensive Income p. 24
5. Balance Sheet p. 25
6. Statement of Changes on Total Equity p. 26
7. Cash Flows Statement p. 27
8. Notes to Consolidated Financial Statements p. 28-89
9. Auditors Report p. 91- 96

the unaudited consolidated financial statements of the Issuer, in respect of the three-months ended
31 March 2023 prepared in accordance with the IFRS (as set out at
https://www.tvo.fi/material/collections/20230420104726/HrmJBwern/TVO-Q1-EN.pdf).

1. Acquisition of tangible and intangible assets and shares p.5

2. Key Figures of TVO Group p.7
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()

©)

®

©)

(h)

0)

(k)

0]

(m)

3. Income Statement p.8

4. Consolidated Statement of Comprehensive Income p.8

5. Balance Sheet p.9

6. Statement of Changes on Total Equity p. 10

7. Cash Flows Statement p. 11

8. Notes to Consolidated Financial Statements p. 12-19

the terms and conditions set out on pages 24-57 (inclusive) of the base prospectus dated 11 June
2010 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at  https://www.tvo.fi/material/collections/20200702153435/71XrY ZifZ/Base-Prospectus-2010-

06-11.pdf).

the terms and conditions set out on pages 20-44 (inclusive) of the Base Prospectus dated 15 June
2012 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at https://www.tvo.fi/material/collections/20200702153917/71XrrehM X/Base-Prospectus-2012-

06-15.pdf).

the terms and conditions set out on pages 20-45 (inclusive) of the Base Prospectus dated 14 June
2013 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at  https://www.tvo.fi/material/collections/20200702154015/71XrvcuBt/Base-Prospectus-2013-

06-14.pdf).

the terms and conditions set out on pages 20-47 (inclusive) of the Base Prospectus dated 11 June
2014 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at https://www.tvo.fi/material/collections/20200702154056/71XryPeQ9/Base-Prospectus-2014-

06-11.pdf).

the terms and conditions set out on pages 20-47 (inclusive) of the Base Prospectus dated 12 June
2015 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at https://www.tvo.fi/material/collections/20200702154210/71Xs30ML Z/Base-Prospectus-2015-

06-12.pdf).

the terms and conditions set out on pages 21-48 (inclusive) of the Base Prospectus dated 2 June
2016 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at  https://www.tvo.fi/material/collections/20200702154258/71Xs6¢cHIh/Base-Prospectus-2016-

06-02.pdf).

the terms and conditions set out on pages 22-48 (inclusive) of the Base Prospectus dated 4 July
2017 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at https://www.tvo.fi/material/collections/20200702154348/71XsA1uTZ/Base-Prospectus-2017-

07-04.pdf).

the terms and conditions set out on pages 23-48 (inclusive) of the Base Prospectus dated 29 June
2018 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at https://www.tvo.fi/material/collections/20200702154432/71XsD1TwH/Base-Prospectus-2018-

06-29.pdf).

the terms and conditions set out on pages 25-57 (inclusive) of the Base Prospectus dated 27 June
2019 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at https://www.tvo.fi/uploads/File/TVOEMTNU19BaseProspectusdated27June2019.pdf).

the terms and conditions set out on pages 27-62 (inclusive) of the Base Prospectus dated 8 July
2020 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at https://www.tvo.fi/material/collections/20200715095543/7IrHO7Y DR/25284pdffinal.pdf).
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https://www.tvo.fi/material/collections/20200702154015/7IXrvcuBt/Base-Prospectus-2013-06-14.pdf
https://www.tvo.fi/material/collections/20200702154056/7IXryPeO9/Base-Prospectus-2014-06-11.pdf
https://www.tvo.fi/material/collections/20200702154056/7IXryPeO9/Base-Prospectus-2014-06-11.pdf
https://www.tvo.fi/material/collections/20200702154210/7IXs3OMLZ/Base-Prospectus-2015-06-12.pdf
https://www.tvo.fi/material/collections/20200702154210/7IXs3OMLZ/Base-Prospectus-2015-06-12.pdf
https://www.tvo.fi/material/collections/20200702154258/7IXs6cHlh/Base-Prospectus-2016-06-02.pdf
https://www.tvo.fi/material/collections/20200702154258/7IXs6cHlh/Base-Prospectus-2016-06-02.pdf
https://www.tvo.fi/material/collections/20200702154348/7IXsA1uTZ/Base-Prospectus-2017-07-04.pdf
https://www.tvo.fi/material/collections/20200702154348/7IXsA1uTZ/Base-Prospectus-2017-07-04.pdf
https://www.tvo.fi/material/collections/20200702154432/7IXsD1TwH/Base-Prospectus-2018-06-29.pdf
https://www.tvo.fi/material/collections/20200702154432/7IXsD1TwH/Base-Prospectus-2018-06-29.pdf
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(n) the terms and conditions set out on pages 28-63 (inclusive) of the Base Prospectus dated 8 June
2021 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at
https://www.tvo.fi/material/collections/20210609153200/7QwWSE6jQP/TVO_EMTN_U21 Base

Prospectus.pdf ).

(0) the terms and conditions set out on pages 28-62 (inclusive) of the Base Prospectus dated 28 June
2022 relating to the Programme under the heading "Terms and Conditions of the Notes" (as set out
at
https://www.tvo.fi/material/collections/20220629092545/7aNKNwQu1/TVO_EMTN_U22 Base

Prospectus.pdf).

(P the Articles of Association of the Issuer as at the date of this Base Prospectus and available from
the Finnish Trade Register maintained by the Finnish Patent and Registration office (as set out at
https://www.tvo.fi/material/collections/20200831073128/7K0cUBfgv/TVO_Articles_of Associa
tion-2020-07-30.pdf).

Copies of the documents specified above as containing information incorporated by reference in this Base
Prospectus, and this Base Prospectus itself, may be inspected, free of charge, at Olkiluoto, FI-27160
Eurajoki, Finland and will be available for viewing on the website of the Issuer (www.tvo.fi). Unless
specifically incorporated by reference into this Base Prospectus, information contained on the Issuer's
website does not form part of this Base Prospectus. The parts of the documents incorporated by reference
which are not specified in paragraphs (a) to (0) above are either not relevant for the investor or covered in
another part of the Base Prospectus.

Copies of the documents specified above as containing information incorporated by reference in this Base
Prospectus, and this Base Prospectus itself, are also available on the Luxembourg Stock Exchange's website
(www.luxse.com).

If the documents incorporated by reference into this Base Prospectus themselves incorporate any
information or other documents therein, either expressly or implicitly, such information or other documents
will not form part of this Base Prospectus for the purposes of the Prospectus Regulation except where such
information or other documents are specifically incorporated by reference to the Base Prospectus.

Supplements

Following the publication of this Base Prospectus a supplement may be prepared by the Issuer and approved
by the CSSF in accordance with Article 23 of the Prospectus Regulation. Statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable
(whether expressly, by implication or otherwise), be deemed to supersede statements contained in this Base
Prospectus (or any earlier supplement) or in a document which is incorporated by reference in this Base
Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating
to information included in this Base Prospectus which may affect the assessment of any Notes, prepare and
publish a supplement to this Base Prospectus or publish a new Base Prospectus for use in connection with
any subsequent issue of Notes.
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FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section the expression "necessary information” means, in relation to any Tranche of Notes, the
necessary information which in the reasonable opinion of the Issuer is material to an investor for making
an informed assessment of the assets and liabilities, financial position, profits and losses and prospects of
the Issuer and of the rights attaching to the Notes and the reasons for the issuance and its impact on the
Issuer. In relation to the different types of Notes which may be issued under the Programme the Issuer has
endeavoured to include in this Base Prospectus all of the necessary information except for information
relating to the Notes which is not known at the date of this Base Prospectus and which can only be
determined at the time of an individual issue of a Tranche of Notes.

Any information relating to the Notes which is not included in this Base Prospectus and which is required
in order to complete the necessary information in relation to a Tranche of Notes will be contained either in
the relevant Final Terms or in a Drawdown Prospectus. Such information will be contained in the relevant
Final Terms unless any of such information constitutes a significant new factor relating to the information
contained in this Base Prospectus in which case such information, together with all of the other necessary
information in relation to the relevant series of Notes, may be contained in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of that
Tranche only, complete this Base Prospectus and must be read in conjunction with this Base Prospectus.
The terms and conditions applicable to any particular Tranche of Notes which is the subject of Final Terms
are the Conditions completed by the relevant Final Terms.

The terms and conditions applicable to any particular Tranche of Notes which is the subject of a Drawdown
Prospectus will be the Conditions as supplemented, amended and/or replaced to the extent described in the
relevant Drawdown Prospectus. In the case of a Tranche of Notes which is the subject of a Drawdown
Prospectus, each reference in this Base Prospectus to information being specified or identified in the
relevant Final Terms shall be read and construed as a reference to such information being specified or
identified in the relevant Drawdown Prospectus unless the context requires otherwise.

Each Drawdown Prospectus will be constituted by a single document containing the necessary information
relating to the Issuer and the relevant Notes.
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FORMS OF THE NOTES
Bearer Notes

Each Tranche of Notes in bearer form ("Bearer Notes") will initially be in the form of either a temporary
global note in bearer form (the "Temporary Global Note"), without interest coupons, or a permanent
global note in bearer form (the "Permanent Global Note"), without interest coupons, in each case as
specified in the relevant Final Terms. Each Temporary Global Note or, as the case may be, Permanent
Global Note (each a "Global Note™) which is not intended to be issued in new global note ("NGN") form,
as specified in the relevant Final Terms, will be deposited on or around the issue date of the relevant Tranche
of the Notes with a depositary or a common depositary for Euroclear Bank SA/NV, with offices at 1
Boulevard du Roi Albert 11, B-1210 Brussels, Belgium ("Euroclear") and/or Clearstream Banking, S.A.,
with offices at 42 Avenue JF Kennedy, L-1855 Luxembourg ("Clearstream, Luxembourg") and/or any
other relevant clearing system and each Global Note which is intended to be issued in NGN form, as
specified in the relevant Final Terms, will be deposited on or around the issue date of the relevant Tranche
of the Notes with a common safekeeper for Euroclear and/or Clearstream, Luxembourg.

On 13 June 2006 the European Central Bank (the "ECB") announced that Notes in NGN form are in
compliance with the "Standards for the use of European Union securities settlement systems in ESCB credit
operations” of the central banking system for the euro (the "Eurosystem™), provided that certain other
criteria are fulfilled. At the same time the ECB also announced that arrangements for Notes in NGN form
will be offered by Euroclear and Clearstream, Luxembourg as of 30 June 2006 and that debt securities in
global bearer form issued through Euroclear and Clearstream, Luxembourg after 31 December 2006 will
only be eligible as collateral for Eurosystem operations if the NGN form is used.

The relevant Final Terms will indicate whether such Bearer Notes are intended to be held in a manner which
would allow Eurosystem eligibility. Any indication that the Bearer Notes are to be so held does not
necessarily mean that the Bearer Notes of the relevant Tranche will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any
or all times during their life as such recognition depends upon satisfaction of the Eurosysem eligibility
criteria.

In the case of each Tranche of Bearer Notes, the relevant Final Terms will also specify whether United
States Treasury Regulation §1.163-5(c)(2)(i)(C) (the "TEFRA C Rules") or United States Treasury
Regulation §1.163-5(c)(2)(i)(D) (the "TEFRA D Rules") are applicable in relation to the Notes or, if the
Notes do not have a maturity of more than 365 days, that neither the TEFRA C Rules nor the TEFRA D
Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Note

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Note exchangeable for
a Permanent Global Note", then the Notes will initially be in the form of a Temporary Global Note which
will be exchangeable, in whole or in part, for interests in a Permanent Global Note, without interest coupons,
not earlier than 40 days after the issue date of the relevant Tranche of the Notes upon certification as to
non-U.S. beneficial ownership. No payments will be made under the Temporary Global Note unless
exchange for interests in the Permanent Global Note is improperly withheld or refused. In addition, interest
payments in respect of the Notes cannot be collected without such certification of non-U.S. beneficial
ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent
Global Note, the Issuer shall procure (in the case of first exchange) the prompt delivery (free of charge to
the bearer) of such Permanent Global Note, duly authenticated and, in the case of a NGN effectuated, to
the bearer of the Temporary Global Note or (in the case of any subsequent exchange) an increase in the
principal amount of the Permanent Global Note in accordance with its terms against:

0) presentation and (in the case of final exchange) surrender of the Temporary Global Note to or to
the order of the Fiscal Agent; and

(ii) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership,

within 7 days of the bearer requesting such exchange.
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The principal amount of the Permanent Global Note shall be equal to the aggregate of the principal amounts
specified in the certificates of non-U.S. beneficial ownership; provided, however, that in no circumstances
shall the principal amount of the Permanent Global Note exceed the initial principal amount of the
Temporary Global Note.

The Permanent Global Note will be exchangeable in whole, but not in part, for Bearer Notes in definitive
form ("Definitive Notes"):

(i) on the expiry of such period of notice as may be specified in the relevant Final Terms; or
(ii) at any time, if so specified in the relevant Final Terms; or
(iii) if the relevant Final Terms specifies "in the limited circumstances described in the Permanent

Global Note", then if (a) Euroclear or Clearstream, Luxembourg or any other relevant clearing
system is closed for business for a continuous period of 14 days (other than by reason of legal
holidays) or announces an intention permanently to cease business or (b) any of the circumstances
described in Condition 13 (Events of Default) occurs and the Notes become due and payable.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specified in the relevant Final Terms), in an aggregate principal amount
equal to the principal amount of the Permanent Global Note to the bearer of the Permanent Global Note
against the surrender of the Permanent Global Note to or to the order of the Fiscal Agent within 30 days of
the bearer requesting such exchange.

Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Note exchangeable for
Definitive Notes™ and also specifies that the TEFRA C Rules are applicable or that neither the TEFRA C
Rules or the TEFRA D Rules are applicable, 