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OVERVI EW

« W have reviewed our ratings on Bank of Aland's Category FIN Covered
Bonds as part of our schedul ed revi ew cal endar.

 Followi ng our review, we have affirned our ' AAA" ratings on the covered
bonds.

« The stable outlook reflects the one unused notch of uplift.

FRANKFURT (S&P d obal Ratings) June 16, 2016--S&P d obal Ratings today
affirmed its ' AAA credit ratings on Bank of Aland PLC s Category FIN Covered
Bonds.

We have reviewed our ratings on the covered bonds by applying our covered
bonds criteria (see "Covered Bonds Criteria," published on Dec. 9, 2014).

Based on our credit and cash flow results, we consider that the
overcol l ateralization available to support Bank of Aland's Category FIN
Covered Bonds is comensurate with our 'AAA ratings on the program and
rel ated issuances.

There are no rating constraints related to counterparty, |legal, operationa
ri sks, or country risks.

The stable outlook reflects the one unused notch of uplift, which neans that
we woul d not automatically | ower the ratings on the covered bonds if we were
to lower our long-termrating on Bank of Al and by one notch
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