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SUSTAINABILITY AT UNITED BANKERS

CONSOLIDATED FINANCIAL STATEMENTS GOVERNANCE

United Bankers in brief

United Bankers Plc is a Finnish asset manager with a
history dating back to 1986. The company’s roots are
in Finland, but it operates extensively across Europe.
United Bankers'’ strength is based on experienced spe-
cialists as well as strong real asset expertise and tailored
solutions. The company aims to create long-term value
for its clients both domestically and internationally.

The Group started its operations as a brokerage com-
pany, and today its business areas include asset and
wealth management and capital markets services. Unit-
ed Bankers’ asset and wealth management business
consists of investment funds, wealth management and
structured investments. In addition to traditional equity
and fixed income funds, the offering includes a broad
selection of real asset funds. These include REIT funds
(Real Estate Investment Trust), real estate funds, infra-
structure equity funds and forest funds.

*Total number of employees and tied agents

Founded 1986

Investment professionals ~200*

Assets under management EUR 5.2 bn
Funds 24

Listed on Nasdaq Helsinki Stock Exchange Ltd

UNITED BANKERS — BUSINESS SEGMENTS

Asset and Wealth Management Capital Markets Services

CORPORATE FINANCE ADVISORY SERVICES

WEALTH MANAGEMENT EQUITY AND DEBT BASED FINANCING

STRUCTURED PRODUCTS CORPORATE FINANCE SOLUTIONS

INVESTORS




CEOQO’s review — John Ojanpera

My first full year as CEO has bheen a year of huilding
growth. We have progressed in line with our long-term
strategy and as a result, we achieved a new record in as-
sets under management. The market environment did not
offer a tailwind, but | strongly believe that the determined
work we did during the past financial year will be fully
reflected in the coming years.

We have focused above all on the things we can influ-
ence ourselves: quality, new products and continuing
our transformation. | believe that we have succeeded in
all these areas. In our business, this is reflected in the
change from a product house towards a comprehensive
asset manager with excellent and competitive products.
We have strengthened our expertise through successful
recruitments and carried out several quality-improving
projects, for example, in IT and systems, as well as in
digital services and reporting. This development is di-
rectly reflected in customer experience.

The growth projects we launched in 2025 are still in their
early stages, but they are building a strong foundation for
future development. We have progressed in line with our
strategy and expanded our offering with several new ini-
tiatives, such as an equity fund investing in megatrends,
a private equity fund and a sports wealth management
business. These projects support long-term growth and
strengthen our ability to serve our clients even more
comprehensively in the future. UB Megatrends and UB
Private Equity are our new flagship funds, which will play
a key role in driving sales growth in 2026.

In recent years, we have invested significantly in discre-
tionary wealth management, and the long-term focus is
now starting to show in our operations. The investments
have been in the right direction, and assets within dis-
cretionary wealth management recently exceeded one
billion euros.

The operating environment in 2025 was dynamic and
eventful, and at times there were strong movements in
the market. Geopolitical tensions remained prominent-
ly present throughout the year, and the uncertainty they
generated continued to make investors cautious in their
decision-making.

At the same time, equity markets performed strongly
both in Finland and internationally. Artificial intelligence
was clearly one of the key topics of discussion during
the year, in markets, businesses, and in public debate.
In April, U.S. President Donald Trump imposed import
tariffs, which caused uncertainty in the markets. How-
ever, the reactions eventually stabilised quite quickly.
Russia’s war of aggression in Ukraine continued, ac-
celerating Europe’s defense investments. In addition,
discussion around changes in international cooperation
and various global risks was present throughout the
year, contributing to uncertainty.

As a whole, the year turned out to be contradictory: geo-
political risks and uncertainty affected decision-making,
but at the same time, innovations related to artificial intel-
ligence in particular and the opportunities they opened
up increased market confidence in the future.




Transaction volumes in the real estate market started
to grow from low levels. In Finland, real estate transac-
tion volumes nearly doubled, and in the other Nordic
countries, the volumes also increased clearly, by almost
a third. Price developments have not yet followed the
increase in volumes, and Finnish properties attracted
more buyers from abroad than before, supporting a re-
bound in the domestic market.

Overall, developments in Finland’s forest market were
positive. Timber prices remained high, and both the
number of forest property transactions and their prices
reached record levels.

In terms of revenue, 2025 was the second strongest year
ever for the company. In comparison with the previous
year's figures, it should be remembered that in early
2024, the UB Nordic Forest Fund Il was sold and a sig-
nificant performance fee of EUR 10.6 million was record-
ed in the result for the first half of 2024. The company’s
revenue for the financial year was EUR 57.1 million (EUR
62.1 million). Adjusted operating profit was EUR 16.7
million (EUR 23.7 million) and earnings per share were
EUR 1.18 (EUR 1.66). The cost-to-income ratio was 0.70
(0.62). The asset and wealth management segment’s
revenue was EUR 54.6 million (EUR 60.6 million) and
EBITDA was EUR 20.2 million (EUR 27.2 million). The
capital markets services segment’s revenue was EUR
1.4 million (EUR 0.7 million) and EBITDA was EUR 0.1
million (EUR -0.4 million).

Assets under management rose to a new record during
the financial year. At the end of the year, the company’s
assets under management totalled EUR 5.2 billion (EUR
4.8 billion on 31 December 2024). Growth continued to
be slowed down by the challenging operating environ-
ment, especially in the alternative investment products

market, as well as the transfer of the management of
the Asilo Argo fund away from UB Fund Management
Company. Fundraising was particularly successful in
discretionary wealth management.

Net subscriptions to funds decreased to EUR 110 million
(EUR 128 million), while total sales of wealth manage-
ment products and services increased to EUR 576 mil-
lion (EUR 524 million). Approximately 10 per cent growth
in gross sales, despite a challenging market, indicates
that our sales power has strengthened and that the
growth investments we have made are gradually reflect-
ed in operational performance.

During 2025, we received several recognitions that
demonstrate the strengths of our organisation in many
areas. Of these, | would like to highlight two that de-
scribe the commitment of our employees and the high
quality of the service we provide particularly well.

Our most important resource is our personnel. It is there-
fore especially gratifying that in 2025 we once again re-
ceived the Most Inspiring Workplaces in Finland recog-
nition — now for the fourth time in a row. The results of the
annual personnel survey conducted by Eezy Flow show
that people enjoy working with us and feel that their work
is meaningful. | believe that positive employee experi-
ence has also contributed to the clear strengthening of
our employer brand. In recruitment, we have noticed that
an increasing number of experienced professionals are
interested in joining our team, which indicates a positive
development and that we are seen as a goal-oriented
and attractive workplace. This commitment is also il-
lustrated by the fact that more than 70 per cent of our
employees own the company’s shares. It reflects faith
in the company'’s future and the desire to be involved in

building its growth. We continue to develop the employ-
ee experience to ensure that we remain a desirable and
valued workplace.

In November, we received another significant recogni-
tion when we achieved first place in the Challenger cat-
egory for smaller service providers in SFR Research’s
annual institutional client survey. The survey is a qual-
itative assessment of our clients’ experiences, and we
received the best ratings for performance, real estate
investments and forest investments. The recognition is
a valuable indication that high-quality work and client-fo-
cused approach are clearly reflected in customer expe-
rience. The results also demonstrate that our long-term
work in different investment areas — real estate, forests,
and wealth management in general — is perceived as
high-quality and reliable.

The year 2026 has started dynamically with new product
launches. We continue to implement our growth strategy
with determination, and | believe that growth will contin-
ue and accelerate throughout the year.

Uncertainties in the operating environment remain, par-
ticularly due to geopolitical tensions. At the same time,
however, we are seeing positive signs of economic re-
covery. Several sectors show improvement, purchasing
power is expected to strengthen, and overall sentiment
is more positive than before.

A warm thank you to our clients and shareholders for
their strong trust. | would also like to thank the UB team
for their excellent and high-quality work during 2025. Our
shared commitment provides us with strong direction to-
ward success also in 2026, which celebrates the 40th
anniversary of our operations.



Year 2025 in figures
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Key events of 2025 in brief

United Bankers’ business performance developed pos-
itively during the financial year, although profit declined
compared to the previous period. The weakening of
the profit is mainly explained by performance fees from
funds, which fell short of the record-high level of the pre-
vious year. Fee income in the asset and wealth manage-
ment segment developed positively across other areas,
including fund management fees, wealth management
fees and fees from structured products. The positive
development of the funds’ performance fees also con-
tinued, as the performance fees recorded from the sale
of the UB Nordic Forest Fund Il are eliminated from the
comparison figures.

United Bankers’ transformation from product house to
product and service house progressed well during the
year, and the company’s investments in the develop-
ment of its services in recent years supported the growth
of assets under management within discretionary wealth
management. United Bankers also contributed to the
launch of several new funds to support future growth
and continued to develop its existing spearhead funds.

United Bankers’ assets under management continued
to grow during the financial year, reaching a level of EUR
5.2 billion (EUR 4.8 billion). Positive returns in almost all
asset classes and markets supported the positive devel-
opment of assets under management. Sales of wealth
management products and services also increased, al-
though the uncertainty of the market environment slowed
down the general demand for investment services. The
uncertainty was reflected especially in the net subscrip-
tions of funds, which remained below the typical level
of recent years, at EUR 110 million (EUR 128 million).
In addition, the transfer of the management of the Asilo
Argo fund away from UB Fund Management Company
decreased assets under management by approximately
EUR 104 million compared to the situation at the end of
2024,




The positive development of assets under management
is primarily explained by growth in assets within discre-
tionary wealth management services. Sales of wealth
management services remained at a good level, reach-
ing EUR 214 million, and all the wealth management
strategies offered competitive returns. The Group’s in-
vestments in wealth management service models and
strengthening teams in recent years supported client
acquisition and the deepening of existing client rela-
tionships. At the end of the year, United Bankers ex-
panded its operations to include wealth management
for professional athletes, when the Professional Sports
Foundation (Ammattiurheilusaéatio sr) selected UB Asset
Management Ltd as the new asset manager of its sports
fund.

United Bankers’ customer orientation and continuous
development of the quality of services were recognised
by clients. The company performed excellently in the an-
nual SFR Institutional Investment Services Programme

for institutional investors, achieving the SFR Platinum
Award in the Challengers category. United Bankers’
long-term work as an asset manager focusing on real
assets, in particular, made the company the best service
provider in its category based on nine quality criteria.

United Bankers signed the Operating Principles for Im-
pact Management (OPIM), becoming the first Finnish
asset manager to do so. This highlights the company’s
commitment to measurable impact in its investment ac-
tivities, with a particular focus on forest investments.

In October, UB Corporate Finance Ltd, a subsidiary of
United Bankers, joined Clairfield International, a global
corporate finance network, as a partner. The partner-
ship promotes opportunities for international growth and
supports the expansion of corporate finance and M&A
advisory services.

United Bankers once again received the Most Inspiring
Workplaces in Finland recognition. In a survey conduct-
ed by Eezy Flow, United Bankers’ PeoplePower® rating
remained at AA (good) level. The result clearly exceeds
the Finnish expert benchmark. In the survey, 95 per cent
of the respondents consider United Bankers to be an
excellent place to work overall.



SFR Platinum Award to United Bankers —

Best service provider for institutional investors in the Challenger category

United Bankers performed excellently in the 2025 SFR In-
stitutional Investment Services Programme, achieving the
SFR Platinum Award in the Challenger category. United B
Bankers’ long-term work as an asset manager focusing
on real assets, in particular, made the company the best
service provider in the category hased on nine quality cri-
teria.

CH

Highest scores in several core criteria

In addition to winning the Platinum Award, United Bank-
ers achieved the highest scores in the Challenger series
in the following quality criteria:

* Long-term Investment Performance

* Resources and Stability

* 2-Month Investment Performance

Perttu Purhonen, Director of Institutions and
Private Wealth, and Marjo Astrom, Investor Relations
Manager, received the SFR Platinum Award.



In terms of return performance, United Bankers achieved
the highest scores across all participants in the study.
The quality of customer service and the development of
ESG scores also continued their positive trend. These
recognitions reflect the strong quality and consistent
performance of the company’s investment operations
over both the short and long term.

Top ratings in real estate and forestry
asset management

United Bankers also achieved the highest ratings in two
strategically important asset classes, further underscor-
ing the company’s leading position as a high-quality real
asset investment manager:

* Real Estate investments

* Forest investments

PLATINUM AWARD WINNER
o SFR Institutional Investment |
istucn  Services 2025 \

United Bankers \

First place in overall quality score B

BACKGROUND OF THE STUDY

SFR Institutional Research is an extensive in-depth interview survey conducted by SFR
Research since 2000, in which approximately 100 significant Finnish institutional inves-
tors participate annually. SFR awards the most successful institutional asset managers in
the Institutional Investment Services survey. The results of the survey are based entirely
on the assessments given by institutional investors and the overall score compiled on the
basis of these.

The evaluation includes nine equally weighty quality criteria:
. Long-term Investment Performance

. Client Servicing

. Resources and Stability

. Clarity of the Investment Process

. Competitive Pricing

. Ability to Take a Market View

. Ability to Integrate ESG

. 12-Month Investment Performance

’
2
3
4
5
6
7
8
9

. Reporting Services

In the study, service providers are divided into three groups according to the utilization
rate and the scope of the service selection. The Challenger group, in which United Bank-
ers competed, consists of operators with a diverse range of services but a lower utiliza-
tion rate than the operators in the Large group.

More information about the survey and the awardees can be found on SFR’s website:

Survey page
Winners in the survey
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https://www.sfr-group.com/en/awards

For the CEQO, the team matters most

John Ojanperd, GEO of United Bankers, has completed
his first full year in his new position. He took over as the
Group’s CEO at the end of 2024 from the position of CEQ
of UB Fund Management Company. For the new GEO, the
year 2025 bhrought a lot of new learning, hard work and
shared successes with the team.

John Ojanpera did not have an easy start in his role as
CEO, as the operating environment remained challeng-
ing in 2025. Although the equity market experienced
a broad-based rise, the demand for alternative invest-
ments remained subdued, causing headaches for sev-
eral asset management companies. “In the end, the year
turned out to be clearly more difficult than | expected.
The United States’ protectionist trade policy increased
uncertainty in the markets, and although stock markets
eventually ended up rising during the year, the weak
predictability of the economy was reflected in investor
sentiment and, consequently, on demand for asset man-
agement products and services. In particular, the market
environment continued to pose headwinds for illiquid in-
vestments,” Ojanpera describes. “The year did not bring
significant relief to real estate funds either. Considering
the demanding operating environment, | am particular-
ly proud that we were able to keep our own real estate
funds open. At the same time, many other market partic-
ipants were forced to keep their funds closed and post-
pone redemption payments,” Ojanpera continues.

On the other hand, the year also brought successes.
“The work we have done in recent years to develop
our asset management concept began to bear fruit in

earnest. Asset management sales
were among the vyear's definite
highlights, and the assets under
services continued to grow stead-
ily. Market uncertainty also created
opportunities to take advantage of
fluctuations. Especially during the
market turmoil in the spring, we
were able to offer our clients struc-
tured investment products on attractive terms. The clear
increase in their sales volume shows that we can act
agilely and build growth on several pillars,” Ojanpera
praises.

Quality comes from customer orientation
and continuous improvement

In addition to developing the selection of alternative in-
vestments, the past few years have marked a strong re-
turn to United Bankers’ roots; individual asset manage-
ment. “Discretionary asset management is at the core of
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our business, and demand for services has been clearly
growing. We renewed our asset management concept a
few years ago, and the model now has a sufficiently long
performance history. The effectiveness of different strat-
egies has been proven in practice, and the evidence has
been given to investors. Although historical performance
is no guarantee of future returns, a solid track record
creates credibility for the sale of the service,” Ojanpera
estimates.

All'in all, the quality of products and services is a top
priority for Ojanpera. “Quality development is long-term




work. Products and services must be of a high standard
from the start, but you must be willing to examine your
own operations critically and set continuous improve-
ment as a goal. In my opinion, our forty-year operating
history is an excellent indication that we have succeed-
ed in taking our operations forward consistently,” says
Ojanpera.

The work done by United Bankers once again received
external recognition. In the SFR Institutional Investment
Services Programme survey, which evaluates institution-
al asset managers, the company achieved the highest
SFR Platinum Award in the Challengers category in
2025. “I am extremely proud of our success in the sur-
vey. It proves that we have done things right and in a
client-oriented manner. In our category, we received the
best quality ratings for resources and stability, as well as
for short- and long-term performance. In fact, our rating
for performance development was the best in the entire
study,” explains Ojanpera.

Successes are built on a strong team

The years of growth have also meant strengthening the
team at United Bankers, and today the company is seen
as a highly attractive employer. The work invested in em-
ployee well-being and a strong corporate culture was
also reflected in the results of the 2025 employee survey,
and United Bankers once again achieved the recogni-
tion of the Most Inspiring Workplaces in Finland. “I think
you definitely need to have a good feeling at work. A
respectful and solution-oriented work community cre-
ates a positive environment. We have a low hierarchy,
which allows everyone to participate and ensures that
all voices are heard. | believe that the ability to influence

the company’s growth story and the opportunity to be in-
volved in developing the business further bring meaning
to all of us. Successes are very visible in a company of
this size,” emphasises Ojanpera.

Team spirit, one of United Bankers’ core values, is espe-
cially close to John Ojanpera’s heart. “The CEQO’s job is

YEARS

to lead the way, but achieving success depends above
all on being able to build a winning team. That is why |
see taking care of the team as one of my most important
responsibilities. It is always nicer to succeed together
than alone. Our entire team operates with a strong en-
trepreneurial mindset and is committed to the company
for the long term,” Ojanpera thanks.

John Ojanperd’s first year as CEO has left him with an

overall positive impression. Becoming the Group’s CEO
is a significant opportunity for him and a chance to prove
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himself. “Although | already have a long career with United
Bankers behind me, the early days as Group’s CEO have
required a great deal of learning. However, the challenges
have only brought more enthusiasm. | feel that the learning
curve in the new role has been quite sharp. What | particu-
larly appreciate in our organisation is that the work is not
done alone but very team oriented. I'm truly grateful for all
the support I've received,” says Ojanpera.

Starting the anniversary
year with high goals

The year 2026 will be a special one for United Bankers,
as it marks the anniversary of the Group'’s 40-year history.
The past 10-15 years have meant strong business growth.
CEO Ojanpera praises his former CEO for developing the
company: “I took over a well-managed company whose
business has been successfully advanced in recent years.
This creates an excellent starting point for building future
growth. It is clear that | am setting my own targets high as
well. Growth will remain central, and that means both organ-
ic and inorganic growth. M&A transactions are definitely part
of the toolbox for accelerating growth,” Ojanpera points out.

‘'m going into the new year in a positive mood. My opti-
mism is primarily supported by the clearly brighter outlook
for the capital markets than in recent years. The listing mar-
ket shows clear signs of recovery, and as liquidity increases
in the markets, funds are also returning to more illiquid as-
sets, such as forest and real estate investments, which are
important to us. Positive expectations are also supported by
the work carried out in 2025 to promote growth. Many inter-
esting projects are underway,” Ojanpera concludes.



Board of Directors

The Board of Directors of United Bankers consists of
experts from the company’s business sectors and rep-
resentatives of significant shareholders. The goal is to
ensure that the Board has diverse expertise, experience,
and perspectives, as well as a strong understanding of
United Bankers Group’s businesses.

In 2025, the Board members had experience in various
executive and board positions, knowledge of capital
markets and business operations, and complementa-
ry educational backgrounds, skills, and expertise. The
Board comprised five men (71%) and two women (29%)
in 2025.

Nationality

Swedish ‘ —— Finnish

Age (years)

>70
40-49

60-69

From left Elisabeth Dreijer von Sydow, Eero Suomela, Chair of the Board Patrick Anderson,
Rasmus Finnild, Rainer Haggblom, Tarja Padkkénen and Vice Chair of the Board Lennart Robertsson.
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Johan Linder

Chair of the Board until the 2025

Annual General Meeting

Johan Linder was Chair of the Board since 2010. He also
held management positions and acted as the Chair of
the Board in various United Bankers Group companies
since 1986. Linder has a Bachelor's degree in Law. He
owns 36,529 UB shares.

Patrick Anderson

Chair of the Board since the 2025

Annual General Meeting

Patrick Anderson was elected Chair of the Board fol-
lowing the company’s Annual General Meeting in 2025.
Anderson served as CEO of United Bankers Plc from
2010 to 2024. He has also been a board member or a
chair of the board in various United Bankers Group com-
panies. Anderson has a Master's degree in Economics.
He owns a total of 552,061 UB shares personally and
through Bockholmen Invest Ab.

Rasmus Finnila

Rasmus Finnild has been a member of the Board since
2022. He was also a member of the Board from 2013 to
2020 and has been a board member in various United
Bankers Group companies since 2021. Since 1986, he
has been working in United Bankers Group as an Asset
Manager. Finnila has a Master’s degree in Economics.
He owns 1,110,000 UB shares through Jarafi Oy.

Rainer Haggblom

Rainer Haggblom has been a member of the Board
since 2014. Haggblom is a Chair of the Board of Hagg-
blom & Partners Ltd. Oy, The Forest Company Ltd, and
Vision Hunters Ltd. Before his current duties, Haggblom
has had a long career in the global forest industry, for
example at Jaakko Poyry Consulting and Vaahto Group
Plc. Haggblom has a Master’s degree in Agriculture and
Forestry and a Master’s degree in Economics. He owns
a total of 114,086 UB shares personally and through
Haggblom & Partners Ltd. Oy.

Lennart Robertsson

Lennart Robertsson has been a member of the Board
since 2017 and a Vice Chair since 2018. Robertsson has
an extensive experience in companies representing a
wide range of industries and has held a number of inter-
national positions. Robertsson has had a long career in
ASSA ABLOY Group and Statoil. He currently acts as an
advisor to entrepreneurs, owners, management teams,
and boards on various strategic issues and corporate
arrangements. He is also a chair or a member of the
board in several Swedish companies. He has a Bache-
lor's degree in Economics. He owns 13,360 UB shares
through InterFagervik AB.

14

Tarja Paakkonen

Tarja Paakkonen has been a member of the Board of
since 2018. Paakkoénen has years of experience on
the boards of both listed and growth companies. She
is a partner in Boardman Ltd. She has a Doctorate in
Technology with a thesis on business strategies and a
Master's degree in Engineering. She owns 10,342 UB
shares.

Eero Suomela

Eero Suomela has been a member of the Board of since
2020. Eero Suomela is a full-time board professional.
He has forty years of experience in auditing in various
industries and more than thirty years of experience in
management positions. Suomela has a Master’s degree
in Economics and is an authorised auditor. He owns a
total of 10,000 UB shares personally and through EGS
Sijoitus Oy.

Elisabeth Dreijer von Sydow

Elisabeth Dreijer von Sydow has been a member of the
Board since 2024. Dreijer von Sydow is a full-time board
professional. She has previously worked in M&A and pri-
vate equity roles in several Swedish companies. Dreijer
von Sydow holds a Master’s degree from the Intellectual
Capital Management program. She owns a total of 2,240
UB shares personally and through Seablite Ab.

Holdings 31.12.2025.



Management team

United Bankers is led by an entrepreneurial team with
a long-term commitment to the company and a strong
track record of driving successful business growth. The
members of the management team represent diverse
expertise and bring extensive and multifaceted experi-
ence in the financial sector and within the company. The
team’s unwavering determination and ability to make
bold decisions have been key factors in executing the
growth strategy and driving the company’s success.

In 2025, a new member was appointed to the compa-
ny’s management team when Perttu Purhonen, Director
of Institutions and Private Wealth of the Group, joined
the management team in April 2025.

From left Perttu Purhonen,
Jukka Rasku, Jani Lehti, Inka Noramaa,
Timo Ronkainen, John Qjanperd and Jarkko Saukkola.
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John Ojanpera

CEO of United Bankers Plc since November 2024, pri-
or to which he was the CEO of UB Fund Management
Company Ltd, M.Sc. (Econ.). Employed by United
Bankers since 2014. He owns 73,112 UB shares.

Jani Lehti

CEO of UB Asset Management Ltd, M.Sc. (Econ.). Em-
ployed by United Bankers since 1994. He owns a total
of 492,178 UB shares personally and through J. Lehti &
Co Oy.

Timo Ronkainen

CEO of UB Fund Management Company Ltd since No-
vember 2024, prior to which he was the Head of Insti-
tutional Asset Management at UB Asset Management
Ltd., M.Sc. (Econ.). Employed by United Bankers since
2012. He owns a total of 250,118 UB shares personally
and through Oy Ottiger Ab.

Jukka Rasku
Head of UB Private, M.Sc. (Econ.). Employed by United
Bankers since 2020. He owns 23,929 UB shares.

Inka Noramaa

Chief Communications Officer, M.Sc. (Econ.). Employed
by United Bankers since 2000. She owns 90,771 UB
shares.

Jarkko Saukkola
Chief Operating Officer, M.Sc. (Econ.). Employed by
United Bankers since 2018. He owns 18,132 UB shares.

Perttu Purhonen

Director, Institutions and Private Wealth, M.Sc. (Econ.).
Employed by United Bankers since 2024. He owns
2,000 UB shares.
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Financial key figures

CONSOLIDATED KEY FIGURES

Income statement and profitability, EUR 1,000 1-12/2025 1-12/2024 1-12/2023 1-12/2022 1-12/2021
Revenue 57140 62,111 52,145 48,562 43,828
EBITDA 19,723 26,114 19,174 18,428 16,257

EBITDA, % of revenue 34.5% 42.0% 36.8% 37.9% 371%
Adjusted EBITDA 19,823 26,433 19,132 18,487 16,257

Adjusted EBITDA, % of revenue 34.7% 42.6% 36.7% 38.1% 371%
Operating profit 16,640 23,382 16,966 16,506 14 319

Operating profit, % of revenue 29.1% 37.6% 32.5% 34.0% 32.7%
Adjusted operating profit 16,740 23,701 16,923 16,565 14,419

Adjusted operating profit, % of revenue 29.3% 38.2% 32.5% 34.1% 32.9%
Profit for the period 13,123 18,439 13,837 12,871 11,210

Profit for the period, % of revenue 23.0% 29.7% 26.5% 26.5% 25.6%
Earnings per share, EUR 118 1.66 1.24 119 1.00
Earnings per share, EUR (diluted) 118 1.64 1.23 116 0.98
Cost-to-income ratio 0.70 0.62 0.67 0.65 0.66
Return on equity (ROE), % 21.3% 32.6% 27.8% 27.9% 26.9%
Return on assets (ROA), % 14.0% 22.4% 18.7% 17.2% 16.4%
Average number of shares (outstanding shares) 10,913,133 10,863,231 10,745,276 10,557,789 10,396,110
Diluted average number of shares (outstanding shares) 10,961,375 10,979,914 10,787,002 10,786,525 10,513,493
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Other key figures 31.12.2025 31.12.2024 31.12.2023 31.12.2022 31.12.2021
Distribution of funds per share, EUR 116** 110%*~ 1.00 0.90 0.80
Distribution of funds per earnings 97.9% 66.2% 80.9% 75.8% 80.4%
Effective distribution of funds yield 6.1% 6.2% 6.9 % 6.6 % 56 %
Price/Earnings Ratio, P/E 16,1 10,7 11,6 11,5 14,3
Equity per share, EUR 5,64 5,60 475 449 419
Share price at the end of the period, EUR 19,05 17,80 14,40 13,60 14,20
Market capitalisation, EUR 1,000 208,846 195,142 155,132 145,438 148,275
Share trading volume during the financial year 534,899 403,135 586,276 364,025 546,269
Relative share trading volume, % 4.9% 3.7% 5.5% 3.4% 5.3%
Equity ratio, % 62.6% 69.5% 67.7 % 67.1% 56.7%
Capital adequacy ratio, % 36.2% 28.4% 241% 24.0% 24.9%
Personnel at the end of the period (FTE)* 165 161 160 148 137
Assets under management at the end of the period, MEUR 5171 4,807 4,585 4,411 4,800
Number of shares at the end of the period (outstanding shares) 10,886,523 10,933,185 10,754,327 10,628,312 10,384,428
Diluted number of shares at the end of the period (outstanding shares) 10,939,729 10,968,992 10,786,116 10,793,244 10,515,547
* The number of personnel stated has been converted to full-time personnel
** The Board of Directors’ proposal concerning distribution of dividend for the 2024 financial period: a dividend of EUR 1.10
*xx ***Distribution of dividend for the 2024 financial period confirmed by the Annual General Meeting of Shareholders on 21 March 2025:

a dividend of EUR 1.10 (EUR 0.55 and EUR 0.55)
Reconciliation of adjusted key figures and items affecting
comparability, EUR 1,000 1-12/2025 1-12/2024 1-12/2023 1-12/2022 1-12/2021
ltems affecting comparability
Non-operative costs and earn-out payments on acquisitions 100 -5 -42 59 -
Payments on the discount of personnel issue according to IFRS 2 - 324 - - -
Write-down of goodwill (no impact on adjusted EBITDA) - - - - 100
Total items affecting comparability 100 319 -42 59
EBITDA 19,723 26,114 19,174 18,428 16,257
Adjusted EBITDA 19,823 26,433 19,132 18,487 16,257
Operating profit 16,640 23382 16,966 16,506 14,319
Adjusted operating profit 16,740 23,701 16,923 16,565 14,419
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FORMULAS FOR CALCULATING KEY FIGURES

IFRS key indicators

Revenue = Income arising in the course of entity’s ordinary activities
Profit/loss for the period = Directly from the income statement

Profit or loss for the period attributable to owners of the parent company
Weighted average number of shares outstanding during the period

Earnings per share =

Profit or loss for the period attributable to owners of the parent company
Weighted average share issue adjusted number of shares outstanding during the period

Earnings per share (diluted) =

Alternative key indicators

United Bankers Plc publishes other financial indicators in addition to those required by IFRS to describe the performance and financial position of its business.

In addition to the key indicators derived directly from the income statement, United Bankers uses adjusted EBITDA and adjusted operating profit as key indicators in its reporting in order to provide a better picture of
the performance of ongoing business and to improve comparability between reporting periods. Adjusted key figures are adjusted for items affecting comparability, such as the impacts of corporate restructuring on
operating income and expenses, as well as certain material non-business items. United Bankers presents adjusted indicators as part of the published key indicators.

EBITDA = Qperating profit/loss + depreciation of tangible assets and amortisation of intangible assets

Revenue - fee and commission expenses - interest expenses - administrative expenses - depreciation, amortisation

Operating profit/loss ~ and impairment - other operating expenses

Adjusted EBITDA = EBITDA +/- items affecting comparability
Adjusted operating profit/loss = Qperating profit/loss +/- items affecting comparability
Items affecting comparability Material items that differ from continuing operations, such as:

- impacts of corporate restructuring on financial performance

- operating income and losses related to corporate restructuring
- garn-out payments on acquisitions

- other non-operational items affecting comparability

) ) Operating profit/loss - taxes on income (floating 12 months)
0 =
Return on equity (ROE), % (floating 12 months) Equity + non-controlling interest (average of beginning and end of period) x100

Return on assets (ROA), % (floating 12 months) _ Operating profit/loss - taxes on income (floating 12 months) %100
"~ Total assets (average of beginning and end of period)

Fee and commission expenses + interest expenses + administrative expenses +
depreciation of tangible assets and amortisation of intangible assets (excl. amortisation of customer relationships +
other operating expenses + impairment of other receivables

Operating income

Cost-to-income ratio =

Distribution of funds per share = Dividends or equity repayment declared or proposed to be declared for the period

19



FORMULAS FOR CALCULATING KEY FIGURES

Distribution of funds per earnings, %

Effective distribution of funds yield, %

Price/Earnings Ratio, P/E

Relative share trading volume

Equity per share

Equity ratio, %

Capital adequacy ratio, %

Market capitalisation

Distribution of funds per share

Earnings per share

Distribution of funds per share

Closing price for the period

Closing price for the period

Earnings per share

Share trading volume during the financial year

Average number of shares

Equity

Undiluted number of outstanding shares at the end of the period

Equity and non-controlling interest

Total assets

Group CET1

Total risk-weighted commitments

Number of shares at the end of the period x closing price for the period
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x100

x100

x100
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Group revenue and
profit performance 2025

to strong growth, with related fee income increasing
significantly. Recent key personnel recruitments and the

(comparison figures Revenue 9521 62.1 57.1

development 2023 2024 2025 development of future growth initiatives increased ex-
1 January - 31 December 2024) P

penses, which impacted profitability, particularly in the
asset and wealth management segment. The revenue

United Bankers' revenue and profit declined during the MR of the Group’s largest segment was EUR 54.6 million for
financial year from the record levels of the comparison the financial year (EUR 60.6 million), and EBITDA was
period. The Group’s revenue (income from operations) EUR 20.2 million (EUR 27.2 million).

for the financial year was EUR 57.1 million (EUR 62.1

million), decreasing by 8.0 per cent. The Group’s ad- The market environment for capital market transactions
justed EBITDA decreased by 25.0 per cent to EUR 19.8 improved slightly compared to the previous year, al-
million (EUR 26.4 million) and adjusted operating profit though the number of various corporate arrangements
by 29.4 per cent to EUR 16.7 million (EUR 23.7 million). remained below the usual level. Demand for the Group’s
Profitability weakened as the adjusted operating profit

margin declined to 29.3 per cent (38.2 per cent). Earn-

ings per share was EUR 1.18 (EUR 1.66). Return on eq-

uity amgunted to ?1 .3 per cent (32.6 per cent), and the 191 06.4 198 16.9 937 16.7 170 934 16.6
cost-to-income ratio weakened to 0.70 (0.62). 2023 2024 2025 2023 2024 2025 2023 2024 2025

Overall, the company’s asset and wealth management

business continued to develop positively during the fi-
nancial year, as fee income in the asset and wealth
management segment increased across the board,

excluding performance fees. Measured by revenue, the
financial year was the second strongest in the compa-
ny’s history. Fund management fees grew slightly, and
performance fees from existing funds also rose. The
favourable growth of assets within discretionary wealth Adjusted EBITDA Adjusted operating profit Operating profit
management supported an increase in wealth manage- MEUR MEUR MEUR

ment fee income. Sales of structured products returned
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capital markets services showed a slight recovery dur-
ing the financial year, and UB Corporate Finance acted
as a financial advisor in various financing and partner-
ship arrangements. The increase in activity supported
the positive development of fee income in the capital
markets services segment compared with the previous
period, although the absolute level of fees remained
below peak years. The segment’s revenue increased to
EUR 1.4 million from the comparison period (EUR 0.7
million), and EBITDA turned positive at EUR 0.1 million
(EUR -0.4 million).

The segment-specific figures are presented in more de-
tail in the sections describing the development of the
business operations.

The Group’s expenses increased from the previous
financial year. Several growth initiatives, along with
the costs associated with advancing them, occurred
particularly in the second half of the year. Administra-
tive expenses, including personnel and other adminis-
trative costs, increased by 7.4 per cent overall to EUR
30.6 million during the financial year (EUR 28.5 million).
Personnel expenses grew by 5.8 per cent to EUR 22.2
million (EUR 21.0 million), and other administrative ex-
penses by 11.9 per cent to EUR 8.4 million (EUR 7.5
million). The increase in personnel expenses was driv-
en by growth in the number of personnel and key per-
sonnel recruitments, as well as bonus accruals related
to strategically important business objectives. General
cost inflation continued to be reflected in other admin-
istrative expenses. Cost pressure was also directed at
IT and systems expenses, a significant portion of which
consisted of project costs related to the implementation
of a new information system. In addition, several growth
investments contributed to higher expenses, particularly

in new products, marketing, and customer acquisition.
Depreciation and impairment increased by 12.8 per
cent to EUR 3.1 million (EUR 2.7 million). The increase is
primarily explained by the extensive information system
renewal carried out in the Group, which was introduced
in early summer 2024. The renovation of the premises of
United Bankers’ Helsinki headquarters a couple of years
ago is also still reflected in the amount of depreciation.

The number of full-time equivalent employees increased
slightly compared to the end of the previous year, to-

talling 165 employees at year-end (161 employees). Of
this total, 9 employees were on fixed-term contracts (9).
New key personnel recruitments focused, among other
areas, at portfolio management for new funds as well as
sales and specialist roles in wealth management.

More information on the development of the Group’s fi-
nancial result is available in the attached Key Financial
Figures of the Board of Directors’ Report.
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AUM development 4.6 4.8

2023 2024

BN EUR

Performance of assets
under management
(comparison figures as at 31 December 2024)

United Bankers’ assets under management increased
to a new record of EUR 5.2 billion (EUR 4.8 billion) dur-
ing the financial year. This corresponds to an increase
of 6.6 per cent from the level at the end of 2024. Posi-
tive returns in almost all asset classes supported growth
in assets under management. New sales also grew,
though at a slower pace than targeted, as uncertainty in
the operating environment significantly slowed down the
demand for investment products and services.

United Bankers aims for a high predictability in fee flows
in its asset and wealth management business, which
accounts for the majority of the Group’s fee income.
The goal is to maximize the share of assets under man-
agement invested in products and services generating
recurring fees. At the end of the year, a total of EUR 3.8
billion (EUR 3.5 billion) of EUR 5.2 billion under man-
agement was invested either in funds or in discretion-
ary wealth management. Of this, funds accounted for

5,
20

EUR 3.0 billion (EUR 2.9 billion).
In terms of this figure, it is worth
noting the transfer of administra-
tion of the Asilo Argo fund in early
2025, which reduced the assets
under management by approxi-
mately EUR 104 million compared
to the situation at the end of 2024.
Assets under discretionary wealth
management continued on a
clear growth trend, exceeding
EUR 1 billion during the finan-
cial year. Assets under manage-
ment within discretionary servic-
es amounted to EUR 1.0 billion at year-end (including
funds), compared with EUR 0.8 billion a year earlier. The
relative share of assets generating recurring fees in total
assets under management remained unchanged at 73
per cent (73 per cent).

& N

United Bankers specialises in real asset investment
solutions in its asset and wealth management business.
Funds investing in forests, real estate and infrastructure
represent a significant part of the company’s assets un-
der management, fee income and growth potential.

The assets of United Bankers’ four forest funds, UB Tim-
berland Fund (AIF), UB Timberland Global Fund (AlF),
UB Nordic Forest Fund Ill LP and UB Nordic Forest
Fund IV LB continued to grow during the financial year.
At the end of the year, the total assets of the funds (GAV)
amounted to EUR 826 million (EUR 731 million). At the
end of the year, they accounted for 45 per cent (41 per
cent) of funds investing in real assets. The area of forest
properties owned by United Bankers’ forest funds in Fin-
land and the Baltic countries rose to more than 146,000
hectares.
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The difficulties in the real estate market were also re-
flected in United Bankers' real estate funds. The com-
bined assets (GAV) of UB Nordic Property Fund (AIF)
and UB Finnish Properties (AIF) as well as housing fund
UB Asuntorahasto | Ky decreased to EUR 633 million
(EUR 649 million) at the end of the year. As a result, the
share of real estate in real asset funds also decreased to
34 per cent (36 per cent). The assets of real estate equity
funds also continued to decline to EUR 113 million (EUR
139 million) at the end of the year, while the amount
of assets invested in infrastructure funds increased to
EUR 184 million (EUR 175 million) due to the positive
return development and positive net subscriptions of
UB Renewable Energy Fund (AIF). Overall, assets in real
asset investments amounted to EUR 1.8 billion at year-
end (EUR 1.8 billion), representing 36 per cent of the
Group’s total assets under management (37 per cent)
and 59 per cent of fund assets (60 per cent).

Sales of wealth management
products and services

The total sales of United Bankers’ wealth management
products and services increased by approximately ten
per cent year-on-year to EUR 576 million (EUR 524 mil-
lion). Total sales can be considered satisfactory, as the
market uncertainty clearly made new sales more chal-
lenging. In addition, the situation remained difficult for
United Bankers’ key alternative funds, such as real es-
tate and forest funds. While redemption pressure on real
estate funds began to ease gradually, investors prefer
liquid assets over illiquid funds in an uncertain market.

Net subscriptions to Finnish investment funds remained
generally modest during the year, even though equity
markets ended up performing quite favourably, espe-
cially in the latter half of the year. Net subscriptions of



Assets under management

—27%

Other

59%

Funds

A— 14%
Wealth Management
without funds
(with funds 20%)

Assets under
management generating
recurring fees 73%

United Bankers’ funds during the financial year totalled
EUR 110 million (EUR 128 million), including the called
capital of limited partnership (LP) funds. In line with gen-
eral market trends, investments were primarily directed
into fixed income funds. Net subscriptions of United
Bankers' three fixed income funds were over EUR 76
million. Of the individual funds, the wealth management
fund UB Smart also collected subscriptions of over EUR
23 million. Of equity funds, UB American Equity Fund,
UB European Equity Fund and UB Global were the most
interested. Net subscriptions to forest funds and the re-
newable energy fund also remained positive, although
the weak demand for illiquid funds was also reflected in
their capital raising.

Even though there were signs of a turnaround in the in-
ternational real estate markets in 2025, news coverage
in Finland regarding the markets and real estate funds

remained fairly pessimistic. At the same time, many in-
vestors were still waiting for their assets to be released
from closed-end real estate funds. This was widely re-
flected in the demand for real estate funds. Unlike many
other market participants, United Bankers did not close
its real estate funds or postpone redemption payments
in a difficult operating environment. This partly affected
the UB Nordic Property Fund and UB Finnish Properties,
which lost capital due to redemptions. United Bankers
advanced against the prevailing trend in the real es-
tate market, seeking to take advantage of favourable
market conditions for the benefit of its clients. Housing
fund UB Asuntorahasto | Ky, founded in 2024, raised
approximately EUR 26 million in capital during the year.
investment commitments of approximately EUR 28 mil-
lion during the year. However, the housing fund's capital
raising fell clearly short of its targets in the weak demand
environment.

In recent years, the Group has invested significant-
ly in the development of wealth management and the
strengthening of teams. This was reflected in the devel-
opment of the sales of wealth management services.
Although the uncertainty among investors was reflected
in the demand for services, the sales of discretionary
wealth management services remained at a good level
of EUR 214 million (EUR 237 million) during the financial
year. At the end of the year, United Bankers expanded
its operations to include sports wealth management for
professional athletes after the Professional Sports Foun-
dation selected UB Asset Management as the new as-
set manager of its sports fund. The Professional Sports
Foundation manages the sports fund, into which both
individual and team athletes can invest income earned
during their active sports careers.
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From the perspective of the sales of structured products,
the market turbulence in the spring also offered oppor-
tunities. United Bankers was able to act efficiently in the
situation and take advantage of market movements to
the benefit of its customers, as the market turmoil made
it possible to make products tied to credit risk on favour-
able terms. Sales volumes of popular corporate bond
baskets increased significantly in the spring. In addition,
sales of equity-based products improved noticeably
year-on-year, and demand remained stable throughout
the year. Overall, the sales volumes of structured prod-
ucts increased strongly from the comparison period and
amounted to EUR 78.0 million (EUR 29.9 million).

Positive returns supported growth
The profit performance of United Bankers’ funds and

discretionary wealth management strategies was posi-
tive during the year. Broad-based gains in global equity

Asset class breakdown

15% ————

Other

— 36%
Real Assets
29% —

Stocks

L 20%

Fixed Income



markets, the normalisation of the fixed income market,
and stable returns from forest investments supported
the positive development.

United Bankers’ equity-focused funds performed pos-
itively over the year, with the top performers being UB
Finland Fund (26.7 per cent), as well as UB Infra Fund
(11.8 per cent) and UB Emerging Markets Infra Fund
(8.4 per cent), which invest in listed infrastructure com-
panies. Forest and fixed income funds, as well as the
fund investing in renewable energy also offered positive
returns. In particular, forest funds continued their stable
performance. By contrast, the performance of real estate
and real estate equity funds was more uneven. Funds
investing in listed real estate companies offered mainly
positive returns, and the value of the UB Nordic Prop-
erty Fund, which invests extensively in different Nordic
countries, also increased during the year. The difficulties
in the Finnish real estate market pushed the return of
the UB Finnish Properties fund into a decline, and the
significant weakening of the US dollar, in turn, dropped
the return of the fund investing in real estate stocks in the
North American market to negative.

Operating environment

The investment markets entered 2025 with optimistic
expectations, but the situation quickly changed when
the newly elected President of the United States, Donald
Trump, began threatening the world with high import tar-
iffs. The threat of a trade war and concerns about the ef-
fects of tariffs on economic growth dominated the news
flow, especially during the first half of the year. In the end,
the volatile policy of the US administration and the un-
certainty caused by the tariffs had less impact on the
overall economic development than expected, and the

growth forecasts for the global economy were revised
upwards as the year progressed.

In the United States, economic growth was boosted by,
among other things, expansionary fiscal policy, rising
household incomes and wealth, and massive invest-
ments by artificial intelligence companies. Productivity
growth also remained strong. In Europe, the conditions
for economic growth were supported in many ways. In
addition to the European Central Bank’s interest rate
cuts, the economic outlook was also supported by stim-
ulus packages in several countries and increasing de-
fense investments. In China, export growth and stimulus
measures compensated for the weakness of domestic
private demand.
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Despite an exceptionally uncertain operating environ-
ment, the year proved to be quite successful for inves-
tors, and the performance of international equity mar-
kets was strong. For the first time in a long while, the
best-performing Western stock markets were found in
Europe. The STOXX Europe 600 index, which broadly
tracks the performance of European companies, rose by
nearly 20 per cent, while the US stock market’s returns
remained at only about four per cent in euro terms as
a result of the weakening of the dollar (S&P 500). The
strong performance of the Helsinki Stock Exchange af-
ter a long period of weakness was also encouraging.
The return of the weight-limited OMX Helsinki Cap index
rose to as much as 33 per cent during the year. Emerg-
ing markets and Asian stock exchanges also performed
well.




SUSTAINABILITY AT UNITED BANKERS

In the fixed income markets, central banks around the
world continued their interest rate cuts as expected. The
European Central Bank (ECB) lowered its key interest
rate four times in 2025, and monetary policy is no longer
tightening. Price stability in the euro area remained close
to the ECB'’s 2.0 per cent inflation target during the year.
More moderate than expected inflation trend also al-
lowed the Federal Reserve in the United States to restart
interest rate cuts in the autumn. Fixed income invest-
ments therefore offered reasonable returns and, above
all, stability during stock market fluctuations.

CONSOLIDATED FINANCIAL STATEMENTS

Transaction volumes in the Nordic real estate market
were clearly increasing during 2025, but the develop-
ment between the Nordic countries was uneven. Swe-
den was the first Nordic country to see a market recov-
ery, and the real estate sector has already gained strong
momentum. In Denmark and Finland, transaction vol-
umes have been clearly increasing, while in Norway the
high-interest rate environment continues to slow down
the real estate market. At the Nordic level, the increase
amounted to an average of 28 per cent from the previ-
ous year, but in Finland, the volumes almost doubled

i
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GOVERNANCE INVESTORS

to approximately EUR 4.4 billion, according to statistics
from KTI Property Information.

The forest property market remained active in 2025, but
the rapid rise in prices seen in previous years moderated
as the timber market normalised. The price development
reflected a return to a more balanced market rather than
a weakening of demand. Timber prices declined from
their peak levels during the year, but the overall picture
remained strong. Short-term price fluctuations reflect-
ed market adjustment after exceptionally strong years,
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while structural factors — such as geopolitical uncertain-
ty, trade policy restrictions, and tightening sustainability
requirements — guided the market over the longer term.
Harvesting volumes remained high overall compared to
the previous year, although the harvesting rhythm clearly
calmed down in the autumn. Trade policy barriers and
geopolitical tensions redirected commodity flows to-
ward European markets, weakening pricing power par-
ticularly in board and paper products. In the sawn timber
market, the recovery in construction activity progressed
slowly and unevenly. In such an operating environment,
the success of timber procurement and supply chain
management are playing an ever more critical role in in-

dustrial competitiveness. As reliability of supply, predict-
ability, and the availability of responsibly produced raw
materials become increasingly important, forest asset
managers with strong scale and operational expertise
are valuable partners for the industry.

Although sentiment in the investment markets improved,
especially towards the end of the year, investor confi-
dence did not fully recover. In Finland, growth in demand
for wealth management services remained modest, as
Trump’s unpredictable decisions and unstable geopolit-
ical situation increased uncertainty and made long-term
investment decisions more difficult. According to In-
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vestment Research Finland (Suomen Sijoitustutkimus),
a total of EUR 5.6 billion of new capital was invested
in investment funds registered in Finland in 2025, which
was significantly less than in the previous year. Weak de-
mand reflects investors’ concerns about the economic
outlook.

Total fund assets increased by 10 per cent during the
year, supported by net inflows and positive market per-
formance, reaching approximately EUR 202 billion at
year-end. All fund categories, with the exception of alter-
native funds, attracted new investments during the year,
but uncertainty in the markets led to the majority of fund
subscriptions being directed at fixed income funds. Al-
ternative investments, which also include real estate and
forest funds, continued to suffer from the unpopularity of
less liquid investments. Despite a gradual pickup in real
estate market transactions, many fund operators were
still forced to keep their real estate funds closed or to
maintain restrictions on the payment of redemptions.

The operating environment also brought changes on the
regulatory front. Contrary to the trend of recent years,
the EU announced its intention to ease regulation in or-
der to improve Europe’s competitiveness. The European
Commission’s Omnibus initiative was presented at the
beginning of the year, with stated objectives including
the simplification of corporate sustainability reporting re-
quirements, particularly for smaller companies. The Cor-
porate Sustainability Reporting Directive (CSRD) was
originally expanding to cover smaller listed companies
as well, but with the so-called Stop the Clock Directive,
companies with no more than 1,000 employees and a
turnover of up to EUR 50 million are now fully excluded
from the scope of the CSRD.



Business segments
Asset and wealth management

United Bankers’ asset and wealth management busi-
ness segment comprises funds, wealth management,
and structured products, and the company is a pioneer
in real asset investing in the Nordic markets. United
Bankers’ fund offering includes a broad range of real
asset funds, including forest funds, funds investing in
direct real estate and infrastructure, as well as funds
investing in listed real estate and infrastructure compa-
nies. In addition, the fund selection comprises equity,
fixed income, multi-strategy and private equity funds.

United Bankers’ asset and wealth management fee in-
come for the financial year remained below the record
levels of the comparison period. The lower fund fee ac-
cumulation is entirely attributable to performance fees,
which in the comparison period included a EUR 10.6
million item recorded from the sale of the UB Nordic For-
est Fund Il. Management fees, in contrast, continued to
develop positively, rising 3.5 per cent to EUR 27.5 million
for the financial year (EUR 26.6 million). Fee growth was
tempered by modest net subscriptions in the funds, as
well as subscriptions being directed to lower-fee fixed
income funds in an uncertain market environment. Sim-
ilarly, real estate funds continued to experience capital
outflows. Performance fees in the Group’s existing funds
continued to develop positively, reaching EUR 12.7 mil-
lion for the financial year (EUR 21.8 million, including the
performance fee from the fund that was sold). In particu-
lar, the development of performance fees in forest funds
remained stable.

In recent years, United Bankers' investments in the de-
velopment and sales of wealth management services

FEE INCOME FROM ASSET AND WEALTH

MANAGEMENT SEGMENT

Asset and Wealth Management 1,000 EUR 1-12/2025 1-12/2024 Change %*
Fund Management

Management fees 27,480 26,556 3.5
Performance fees 12,736 21,750 -414
Subscription and redemption fees 1,620 1,285 26.1
Fee income from Fund Management 41,836 49,591 -15.6
Fee and commission expenses -3,061 -3,245 -5.7
Net fee income from Fund Management 38,775 46,345 -16.3
Wealth Management

Fee income from Wealth Management 7,379 7,018 5.1
Fee and commission expenses -1,563 -1,780 -12.2
Net fee income from Wealth Management 5,816 5,238 11.0
Structured Products

Fee income from Structured Products 3,504 1,332 163.2
Fee and commission expenses -457 -175 161.0
Net fee income from Structured Products 3,048 1,157 163.5
Total fee income from Asset and Wealth Management 52,719 57,940 -9.0
Net fee income from Asset and Wealth Management 47.638 52,740 -9.7

* The figures in the table are rounded. The percentage change is calculated based on the actual figures.

have been reflected in a clear growth in the assets under
these services. Overall, the trend in wealth management
fees remained positive. Fees from wealth management,
primarily generated by discretionary wealth manage-
ment services, increased by 5.1 per cent to EUR 7.4 mil-
lion (EUR 7.0 million).

The market environment was favourable for the issu-
ance of structured products. The market fluctuations
in the spring offered good opportunities, especially for
products tied to credit risk, and sales of equity-linked
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products picked up clearly from the previous year. Fees
for structured products increased by as much as 163.2
per cent to EUR 3.5 million (EUR 1.3 million). The strong
growth in sales and fees of structured products shows
that United Bankers is able to build its growth on multi-
ple pillars in volatile market conditions and to leverage
its entire product portfolio in a flexible manner.

In total, the asset and wealth management segment’s
fee income decreased by 9.0 per cent year-on-year to
EUR 52.7 million (EUR 57.9 million). As a result of in-



creased sales of structured products, the share of prod-
ucts and services generating recurring cash flow in net
fee income from asset and wealth management de-
creased to 94 per cent (98 per cent).

Revenue and profit in the asset and wealth management
business decreased from the comparison period. Fund
management fees, wealth management fees and fees
from structured products were increasing, while fund
performance fees were clearly below the record level in
the comparison period. Revenue decreased by 9.9 per
cent to EUR 54.6 million (EUR 60.6 million). The previ-
ously mentioned growth initiatives as well as key person-
nel recruitments increased costs, though slightly slower
than in the comparison period. Administrative and other
operating expenses increased by 4.2 per cent to EUR
29.3 million (EUR 28.2 million). The EBITDA of the as-
set and wealth management business decreased by
approximately a quarter to EUR 20.2 million (EUR 27.2
million) during the financial year.

Significant events in asset and wealth
management during the financial year

United Bankers continued to advance various
growth-supporting initiatives in its asset and wealth
management business. This included the development
of discretionary wealth management service models
and the promotion of wealth management sales. Dur-
ing the year-end, the business was also expanded into
sports wealth management, as the Finnish Professional
Sports Foundation selected UB Asset Management as
the new asset manager for its sports fund. The Finnish
Professional Sports Foundation manages the fund, into
which both individual and team athletes can invest the
income they earn during their active sports careers.

PROFITABILITY OF ASSET AND WEALTH MANAGEMENT SEGMENT

Asset and Wealth Management 1,000 EUR 1-12/2025 1-12/2024 Change %*
Revenue 54,560 60,579 -9.9
Fee and commission expenses -5,081 -5,200 -2.3
Administrative and other operating expenses -29,326 -28,157 4.2
EBITDA 20,152 27,222 -26.0

* The figures in the table are rounded. The percentage change is calculated based on the actual figures.

X
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United Bankers continued to promote its international
sales, with a particular focus on its forest investment
solutions. Expertise built around forests and the forestry
sector value chain has, in recent years, become a cen-
tral element of United Bankers’ strategy. In international
markets, the company is regarded as one of Europe’s
leading managers of forestry assets. Its target group
in Europe consists of large institutional investors, with
whom numerous meetings were held. The reception of
United Bankers and its forest investment offerings has
been very positive, thanks to the stable return potential
of forests and elements supporting sustainable invest-
ment. However, institutional investment decision-making
processes are lengthy and multi-stage, and international
sales have not yet generated significant capital. When
realised, however, the size of the mandates could be
substantial.

The fund offering was expanded with a new UB Europe-
an Equity Fund, which invests in European equity mar-
kets. The fund comprehensively uses parallel indices
that take into account the ESG aspects of European eg-
uity indices. United Bankers also advanced new funds
during the year-end. The UB Megatrends and UB Private
Equity funds are expected to commence operations in
early 2026. In addition, the fund business focused on
promoting the investment activities of key funds estab-
lished in recent years that are central to the Group.

United Bankers’ UB Renewable Energy Fund, which uti-
lises the electrification of society and the megatrends
in combating climate change, continued its determined
work to build a diversified renewable energy portfolio.
The green transition, strengthening energy self-sufficien-

cy, data centre projects and the electrification of district
heating production structurally increase the demand for
renewable energy. During the spring, the fund made two
significant investments. The first of these was the acqui-
sition of a 49 per cent minority stake in the Estonian so-
lar power plant, which operates a 10.5 MW solar power
plant in Raadi, near the city of Tartu. The second invest-
ment was made in a recently completed wind farm. The
fund acquired a 40 per cent stake in lImatar Koylié Oy
from limatar Energy Oy, which owns the Korpilevonmaki
wind power plant in Sakyla. In December, UB Renew-
able Energy and CBRE Finland signed an agreement
on cooperation on the data centre project. Data centre
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areas are being planned for Paatinkangas in Vaala and
Metsa-Juntula in Hyrynsalmi, where data centres would
utilise electricity produced by wind and solar power.
The aim is for UB Renewable Energy to develop ener-
gy parks in the areas where hybrid production covering
wind power, solar power and energy storage is planned
to be built, which will support the operation of data
centres and balance the energy burdens of the grid. In
addition, the fund promoted several of its wind power
development projects located on land owned by United
Bankers’ forest funds. The construction of the electricity
storage project in Kemijarvi started in early summer and
also progressed as planned.



The investment activities of the housing fund UB Asun-
torahasto |, established by United Bankers in autumn
2024, were launched in early 2025. In January, the fund
made its first investments in properties located in Hel-
sinki, Espoo and Kauniainen. The acquired properties
are relatively new apartments completed between 2017
and 2023, which are centrally located along rail traffic. In
June, the fund acquired As Oy Helsingin Saukonpaad-
enranta 4 in Jatkasaari, Helsinki. The site was built in
2012, and it is located on its own plot in a central lo-
cation near the services of Ruoholahti and Jatkasaari.
Including debt financing, the value of the housing fund’s
investments was EUR 51.6 million at year-end. Despite
the highly favourable conditions in the Finnish housing
market, the sale of the fund did not reach the target set
for it. This was due to the generally weak demand for
real estate funds and the fact that many investors were
unable to release capital from closed-ended funds.

United Bankers achieved excellent results in the SFR
Institutional Investment Services Programme survey,
which evaluates the activities of institutional asset man-
agers. The company achieved the SFR Platinum Award,
i.e. first place in the Challenger series for smaller op-
erators. United Bankers’ long-term work as an asset
manager focusing on real assets, in particular, made
the company the best service provider in the category
based on nine quality criteria.

Capital markets services

United Bankers’ capital markets services encompass
the services of its subsidiaries UB Corporate Finance
Ltd and UB Finance Ltd. UB Corporate Finance is an
expert in investment banking services and the company
acts as an advisor in e.g. corporate transactions, initial
public offerings, share issues and bond emissions. UB
Finance is in the process of winding down its operations
and new loans are no longer provided through its online
corporate lending platform.

The development of United Bankers’ capital market
services segment is typically subject to fluctuations be-

tween financial years, as its revenues largely depend on
transaction-related success fees and their timing. After
a few challenging years, the capital market environment
improved during 2025, although the growth in the num-
ber of transactions remained moderate. United Bankers’
capital markets services segment also showed positive
development, with net fee income more than doubling
compared with the previous period to EUR 1.4 million
(EUR 0.6 million). Revenue in the capital markets busi-
ness segment increased to EUR 1.4 million (EUR 0.7
million), and EBITDA turned positive at EUR 0.1 million
(EUR -0.4 million).

FEE INCOME FROM CAPITAL MARKETS SERVICES SEGMENT

Capital Markets Services EUR 1,000 1-12/2025 1-12/2024 Change %*
Income from Capital Markets Services 1,367 647 1.5
Fee and commission expenses -14 -14 3.3
Net fee income from Capital Markets Services 1,353 633 113.9

* The figures in the table are rounded. The percentage change is calculated based on the actual figures.

PROFITABILITY OF CAPITAL MARKETS SERVICES SEGMENT

Capital Markets Services EUR 1,000 1-12/2025 1-12/2024  Change %*
Revenue 1,406 728 93.2
Fee and commission expenses -14 -14 3.3
Administrative and other operating expenses -1,269 -1,103 15.0
EBITDA 123 -390 131.5

* The figures in the table are rounded. The percentage change is calculated based on the actual figures.
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During the financial year, UB Corporate Finance acted as
financial advisor in Endomines Finland in its long-term
debt financing arrangement, and as financial advisor to
Anléns when it entered into a procurement cooperation
agreement with SOK. In addition, the company acted
as financial advisor in directed share issues for Herantis
Pharma, Optomed, and Aspocomp. During the year, a
total of six directed share issues were carried out in the
market, with UB Corporate Finance playing a significant
role in these transactions.

UB Corporate Finance also acted as Certified Advisor
for Herantis Pharma Plc, Solwers Plc and Aiforia Tech-
nologies Plc in the Nasdaq First North Growth Market in
Finland, as well as Certified Advisor for Arctic Minerals
AB (publ) in the Nasdaqg First North Growth Market in
Sweden.

In the autumn, UB Corporate Finance joined Clairfield
International, a global corporate finance network oper-
ating in 30 countries. The company continues to serve
domestic clients by providing high-quality capital mar-
kets services, while now placing a stronger focus on of-
fering international services through the broader global
network. In addition, UB Corporate Finance exclusively
provides services to Clairfield’s other partners in their
Finland-related transactions. Following the partnership,
UB Corporate Finance adopted the name UB Clairfield
Corporate Finance.

UB Corporate
Finance

«Clairfield
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Balance sheet and capital adequacy
(comparison figures as at 31 December 2024)

The balance sheet total of the United Bankers Group
as at 31 December 2025 amounted to EUR 98.6 million
(EUR 88.5 million). The consolidated shareholders’ equi-
ty amounted to EUR 61.7 million at the end of the review
period (EUR 61.5 million). The cash assets of the Group
as at 31 December 2025 amounted to EUR 6.4 million
(EUR 13.3 million). The Group has at its disposal a credit
line of EUR 7 million, which was undrawn at the end of
the financial year.

Capital requirement of the United Bankers Group as
at 31 December 2025 was determined based on fixed
overhead costs. At the end of the review period, the cap-
ital adequacy of the Group was at a very good level.

The Group’s common Equity Tier 1 capital (CET 1) as
at 31 December 2025 amounted to EUR 27.4 million
(EUR 20.5 million) and the Group’s own funds relative to
the required minimum capital requirement amounted to
452.8 per cent (355.1 per cent). The Group’s capital ad-
equacy ratio as at 31 December 2025 was 36.2 per cent
(28.4 per cent). The Group management has set a min-
imum capital adequacy target level of 13 per cent. The
Group’s equity ratio as at 31 December 2025 amounted
to 62.6 per cent (69.5 per cent).

More information on the balance sheet is available in
the Group’s Financial Statements and on the capital ad-
equacy in the Capital adequacy section of the Annual
Report.

Resolutions of the Annual General
Meeting of Shareholders

United Bankers Plc's Annual General Meeting was held
in Helsinki on 21 March 2025. The meeting approved
the financial statements and discharged the members of
the Board of Directors and the CEOs from liability for the
financial period 1 January — 31 December 2024. The An-
nual General Meeting approved the Remuneration Re-
port and the Remuneration Policy for governing bodies.

Distribution of dividend

The Annual General Meeting confirmed, in accordance
with the proposal of the Board of Directors, a dividend
distribution totaling EUR 1.10 per share, with the first
instalment of EUR 0.55 per share paid in April and the
second instalment of EUR 0.55 per share paid in Octo-
ber. The record date for the first dividend instalment was
25 March 2025, and the payment date was 1 April 2025.
The record date for the second dividend instalment was
26 September 2025, and the payment date was 3 Octo-
ber 2025.

The Board of Directors

The number of members of the Board of Directors was
confirmed as seven (7). Rasmus Finnild, Rainer Hagg-
blom, Tarja Paakkonen, Lennart Robertsson, Eero
Suomela and Elisabeth Dreijer von Sydow continued as
members of the Board of Directors, and Patrick Ander-
son was elected as new member of the Board.

The remuneration of the members of the Board of Direc-

tors remained unchanged. The Annual General Meeting
confirmed the annual remuneration of the Chairman of

34

the Board of Directors at EUR 35,000 and for the other
members at EUR 25,000. No remuneration shall be paid
to a member of the Board of Directors who is employed
by a company belonging to the United Bankers Group.
The remuneration covers the entire term and committee
work. Travel expenses are reimbursed according to the
travel policy of the Company.

The Annual General Meeting resolved that if the Board
has a full-time Chair of the Board, their remuneration
may consist of the Board remuneration as well as em-
ployment-related compensation in accordance with the
Company’s remuneration principles and policies. Oth-
er Board members employed by the United Bankers
Group, apart from the full-time Chair of the Board, shall
not be paid any remuneration.

Auditor and sustainability auditor

The auditing firm Oy Tuokko Ltd was re-elected as the
auditor, with Janne Elo as the principal auditor. The au-
ditor’s fee will be paid according to an invoice accepted
by the Company.

The authorised sustainability auditing firm Oy Tuokko Ltd
was elected as the sustainability auditor of the Compa-
ny, with Juha-Matti Heino, APA, Authorised Sustainabil-
ity Auditor (ASA), as the principal sustainability auditor.
The sustainability auditor’s fee is paid according to an
invoice accepted by the Company.

Shareholders’ Nomination Board
The Annual General Meeting resolved to establish a

Shareholders’ Nomination Board, which going forward
shall be responsible for preparing proposals regarding



35

the remuneration, number of members and composition
of the Board of Directors to the General Meeting. In ad-
dition, the Annual General Meeting approved the charter
of the Shareholders’ Nomination Board.

The Annual General Meeting granted the Board of Direc-
tors the authority to decide on the repurchase of a max-
imum of 150,000 own shares of the Company with the
Company’s unrestricted equity. The authorisation also
includes the right to accept the Company’s own shares
as pledge.

The authorisation is effective until the end of the next
Annual General Meeting, however no longer than until 30
June 2026, and it revokes the authorisation granted by
the previous Annual General Meeting to repurchase own
shares to the extent it has not been used.

The Annual General Meeting granted the Board of Direc-
tors the authority to decide on the issuance of a maxi-
mum of 1,000,000 new shares in the Company, on the
transfer of treasury shares held by the Company and on
the issue of special rights entitling to shares.

The issuance of shares and the granting of special rights
entitled to shares may also take place in derogation of
shareholders’ pre-emptive subscription rights (directed
share issue). The authorisation may be used, for exam-
ple, to finance or carry out acquisitions or restructurings,
to strengthen the Company’s balance sheet and finan-



cial position, to make investments or implement share-
based incentive plans and/or for other purposes decid-
ed by the Board of Directors. The authorisation may also
be used for a share issue free of charge to the Company
itself.

The authorisation is effective until the end of the next
Annual General Meeting, however no longer than until 30
June 2026, and it revokes the authorisation granted by
the previous Annual General Meeting to decide on the
issuance of shares and special rights entitled to shares
to the extent it has not been used.

The resolutions of the Annual General Meeting are avail-
able in their entirety on the company’s website.

United Bankers’ shares
and share capital

United Bankers’ share capital amounts to EUR
5,464,225.47. As at 31 December 2025, the total num-
ber of shares in the company amounted to 10,963,043.

On 17 March 2025, United Bankers transferred a total
of 12,369 shares without consideration to the persons
participating in the share-based incentive plan for the
company’s management pursuant to the share issue
authorisation granted by the Annual General Meeting
2024. During 2025, United Bankers acquired a total of
59,031 of its own shares within the confines of the au-
thorisations granted by the Annual General Meetings of
2024 and 2025, representing 0.54 per cent of all shares
and votes in the company. The shares were acquired for
a total of EUR 1,043,550.68. As at 31 December 2025,
the company held a total of 76,520 own shares, corre-
sponding to 0.70 per cent of all the shares and votes in
the company.

For more information, see note 26 to the Consolidated
Financial Statements, Equity.

The closing price of the share of United Bankers Plc on
31 December 2025 was EUR 19.05 (EUR 17.80 as at 31
December 2024). The lowest closing price for the year
was EUR 16.00 and the highest EUR 19.30. The total
number of United Bankers’ shares traded between the
time period of 1 January — 31 December 2025 amount-
ed to 534,899 shares (403,135 shares 1-12/2024). The
aggregate market capitalisation of the shares as at
31 December 2025 amounted to EUR 208.8 million (EUR
195.1 million as at 31 December 2024).

Shareholders

As at 31 December 2025, the company had a total of
2,162 shareholders (1,965 shareholders as at 31 De-

cember 2024). Number of shareholders increased by
10.0 per cent during the year. At the end of December
2025, 58.3 per cent of the shares were held by corpora-
tions (56.7 per cent as at 31 December 2024) and 28.3
per cent by households (30.9 per cent as at 31 Decem-
ber 2024). The remaining 13.4 per cent of the shares
were held by foreign investors, financial and insurance
institutions, public sector institutions, non-profit institu-
tions, as well as nominee registered. At the end of the
review period, United Bankers’ personnel, members of
the Board of Directors and tied agents owned a total of
approximately 55 per cent of the company’s shares.

For more information, see the Shares and Shareholders
section of the Annual Report on page 179.

TEN LARGEST SHAREHOLDERS AS AT 31 DECEMBER 2025

Shareholders Shares % of shares and votes
1 Oy Castor-Invest Ab 1,270,000 11.58
2 Amos Partners Qy 1,116,270 1018
3 Jarafi Qy (Finnild Rasmus) 1,110,000 10.12
4 Bockholmen Invest Ab (Anderson Patrick) 550,000 5.02
5 J. Lehti & Co Qy (Lehti Jani) 490,500 4.47
6 Olsio Tom Henrik Wilhelm 451,051 411
7 Jouhki Marina Sophia Helena 379,695 3.46
8 Linder Cassandra Marie 280,750 2.56
9 Linder Christoffer Magnus 280,750 2.56
10 Linder Corinne Sophie 280,750 2.56

Total 6,209,766 56.64
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Management shareholding

The members of the Board of Directors of United Bankers
Plc owned a total of 1,812,089 United Bankers’ shares,
including shares held by their controlled entities, on 31
December 2025. This corresponds to 16.5 per cent of
the total number of shares and votes in the company.

John Ojanpera, CEO of United Bankers, owned 73,112
shares in the company as of 31 December 2025, repre-
senting approximately 0.7 per cent of the total number
of shares and votes The other members of the Group’s
management team held a total of 877,128 shares, rep-
resenting a total of 8.0 per cent of the shares and votes.
Amounts include both shares held directly and through
controlled entities.

Share-based incentive plans

On 22 January 2025, the Board of Directors of United
Bankers Plc resolved to establish a new share-based
incentive plan for the management team, including the
CEO. The purpose of the plan is to align the interests
of the company’s shareholders and Management team
to increase the company’s value in the long-term, to
commit Management team members to implement the
company’s strategy, objectives and long-term interest
and to offer them a competitive incentive plan based
on earning and accumulating the company “s shares. In
addition, the Board has established a cash-based short-
term incentive plan for the management team.

The performance share plan consists of annually com-
mencing performance periods. The first performance
period covers the financial years 2025-2027. The Board
of Directors resolves annually on the commencement
and the details of each performance period.

In the plan, the target group has an opportunity to earn
United Bankers shares based on performance. The per-
formance criteria of the performance period 2025-2027
are tied to EBIT, Cashflow-generating AUM and Environ-
mental Criterion.

United Bankers issued a total of 12,369 shares without
consideration on 17 March 2025 for the payment of re-
wards under the company’s management share-based
incentive plan. The shares were issued to the key per-
sons belonging to the share-based incentive plan for the

BOARD OF DIRECTORS SHAREHOLDING

earning period 2022-2024. The shares issued in the
directed share issue without consideration were based
on the authorisation granted to the Board of Directors
by the Annual General Meeting on 22 March 2024.

For more information on the Group’s share-based in-
centive plans is available in note 8 Employee benefits
and administrative expenses and note 29 Related party
transactions to the Financial Statements, as well as in
the Remuneration Report, which is published as part of
this Annual Report.

Board of Directors Shares % of shares
Anderson Patrick, Chair of the Board 552,061 5.04
Robertsson Lennart, Vice Chair of the Board 13,360 012
Dreijer von Sydow Elisabeth, member of the Board 2,240 0.02
Finnila Rasmus, member of the Board 1,110.000 10.12
Héaggblom Rainer, member of the Board 114,086 1.04
Pdakkonen Tarja, member of the Board 10,342 0.09
Suomela Eero, member of the Board 10,000 0.09
Total 1,812.089 16,52
MANAGEMENT TEAM SHAREHOLDING

Management team Shares % of shares
Ojanperd John, CEO 73,112 0.67
Lehti Jani 492178 4.49
Noramaa Inka 90,771 0.83
Purhonen Perttu 2,000 0.02
Rasku Jukka 23,929 0.22
Ronkainen Timo 250,118 2.28
Saukkola Jarkko 18,132 017
Total 950 240 8,68
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Events after the review period

Proposals of the Shareholders’ Nomination
Board of United Bankers Plc to the Annual
General Meeting

The Shareholders’ Nomination Board established by the
Annual General Meeting of United Bankers Plc submit-
ted on 30 January 2026 a proposal to the Annual Gener-
al Meeting to be held on 20 March 2026 concerning the
number of members of the Board of Directors, the com-
position and the remuneration of the Board of Directors.

The proposals concern the one-year term of office of
the members of the Board of Directors in accordance
with the Articles of Association, which will begin at the
close of the 2026 Annual General Meeting and end at
the close of the 2027 Annual General Meeting.

The Shareholders’ Nomination Board proposed that the
number of members of the Board of Directors be eight

®).

The Nomination Board proposed that the current
members of the Board of Directors, Patrick Anderson,
Elisabeth Dreijer von Sydow, Rasmus Finnila, Rainer
Haggblom, Lennart Robertsson and Eero Suomela, be
re-elected, and that Antje Biber and Katherine Ireland
be elected as new members of the Board of Directors.
The current member of the Board of Directors, Tarja
Paakkonen, has informed the company that she is not
available for re-election to the Board of Directors at the
Annual General Meeting to be held on 20 March 2026.
The members of the Board of Directors elect the Chair
and Vice Chair of the Board of Directors from among
themselves.

With regard to the selection procedure for members of
the Board of Directors, the Shareholders’ Nomination
Board recommended that shareholders evaluate and
vote on the Board candidate list as a whole at the An-
nual General Meeting. This recommendation is given on
the basis that the Nomination Board’s responsibility is
to ensure that not only that the individual nominees for
Board membership meet the qualifications but also that
the Board of Directors collectively provides an optimal

.y e
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mix of expertise and experience for the company, and
also meets the requirements for Board diversity and oth-
er requirements of the Finnish Corporate Governance
Code and legislation for the composition of the Board of
Directors of listed companies.

In addition, the Shareholders’ Nomination Board pro-

posed that the Chair of the Board of Directors be paid
an annual remuneration of EUR 40,000, the Chair of

-




the Audit Committee EUR 35,000, and other members
of the Board of Directors EUR 30,000, except for such
Board members who are employed by a United Bank-
ers’ subsidiary company, and who shall not receive any
remuneration for their Board work. The remuneration is
proposed to cover the entire term and committee work.
It was proposed that travel expenses be reimbursed in
accordance with the company’s travel policy.

United Bankers acquires fund management
company Fourton Ltd

United Bankers announced on 11 February 2026 its ac-
quisition of the entire share capital of Fourton Ltd. The
transaction is intended to be executed as a share ex-
change on 25 March 2026 at the earliest, and its com-
pletion is subject to certain conditions such as regulatory
approval by the Finnish Financial Supervisory Authority,
share issuance authorisation by the Annual General
Meeting of United Bankers, and the fulfillment of certain
customary conditions precedent.

Fourton is a Finnish fund management company found-
ed in 2003 with four actively managed equity funds.
Fourton’s specialised expertise focuses particularly on
Asian markets and on small and medium-sized enter-
prises in Central and Southern Europe. According to
Fourton’s preliminary financial statements for 2025, the
company’s revenue was EUR 1.3 million and operating
profit was EUR 0.4 million. At the end of 2025, the capital
of the funds managed by the company totalled EUR 150
million.

The fixed purchase price is determined on the basis of
certain financial figures and is estimated to be approx-
imately EUR 4.2 million. The final amount of the fixed

purchase price will be confirmed on the effective date of
the transaction. Subject to certain conditions, the sellers
may be entitled to an additional purchase price, payable
three years after the effective date of the transaction, the
maximum amount of which will be determined on the
effective date of the transaction.

The arrangement is not expected to have a significant
impact on United Bankers’ business operations or key
figures.

Risk management and business risks

United Bankers Group’s key risks are: strategic risks re-
lated to strategic choices, commissioning of new prod-
ucts and services and changes in the operating environ-
ment; operational risks, including procedural, process,
system and information security risks, and financial
risks, of which the most significant are market, liquidity,
credit and currency risks.

Significant risks and uncertainty
factors for the near future

The most important of the Group’s risks relate to market
development as well as the impact of the external op-
erating environment and the evolving regulation on the
company’s business. The development of assets under
management, having a focal effect on the results of the
asset and wealth management business segment, is
contingent, inter alia, on the performance of the capital
markets as well as of the real estate and forest estate
market and the demand for investment services in gen-
eral. The results’ performance is also impacted by the
materialisation of the performance-linked fee income
pegged to the success of the investment activities.
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Performance fees may vary considerably per financial
and review period. Also, the results of United Bankers’
capital markets services are dependent on the success
fees typically associated with assignments that may vary
considerably over review periods, depending not only
on the demand for services, but also on the timing of
the transactions. The income from the Group’s own in-
vestments consists of the change in value, as well as
the capital gains or losses. The aforementioned profits
are associated with fluctuations that may, in turn, impact
the result.

The development of the financial markets, as well as the
real estate and forest estate markets, has a key impact
on the company’s business. Although the import tariffs
imposed by President Trump’s administration slowed
economic growth in 2025 less than expected, the long-
term effects on trade policy and global growth remain
to be seen. The current US administration’s unpredicta-
ble policies and focus on strengthening its position as a
great power are likely to cause uncertainty in internation-
al relations and markets in the future as well.

Despite the gradual recovery of real estate markets, in-
vestors’ interest in real estate funds remains lower than
usual. The unpopularity is also reflected in other illiquid
asset classes, such as forests, even though the return
on forest investments has been very positive. Market
liquidity is expected to improve over time, which is ex-
pected to bring relief to the situation, but on the other
hand, a clear increase in demand will still have to be
expected.

For more information on the Group’s business risks and
their management, see the notes to the 2025 Financial
Statements.



Outlook
Market environment

The global economy is expected to grow broadly in
2026. The interest rate outlook seems to have stabilised,
inflation has been brought under control and corporate
earnings growth expectations are mainly positive. The
fundamentals of the economy seem positive and give
reason for cautious optimism as the year begins. At the
same time, trade policy uncertainty, the transformation
of international relations and geopolitical risks create
threats to future economic development.

The growth outlook for the global economy has strength-
ened in recent months, as the impact of the tariffs im-
posed by the United States in 2025 on economic growth
and inflation appears to have been smaller than expect-
ed. In the United States, in particular, GDP forecasts
have been on the rise recently, and current expectations
predict economic growth of around 2.5 per cent in the
country. The positive outlook is strengthened by, among
other things, the stimulative effect of tax cuts, the mas-
sive investments of artificial intelligence companies and
the interest rate cuts expected from the central bank.
Economic growth is also expected to pick up in Europe.
There is cause for optimism especially in the invest-
ments of more than one trillion euros announced by the
German government for the next few years, which will be
directed especially at infrastructure and defense. Infla-
tion has slowed to the ECB’s target level, which keeps
the interest rate outlook stable.

The positive market outlook is also supported by a clear
improvement in companies’ earnings forecasts. In the
United States, earnings per share of the S&P 500 index
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are forecast to increase by more than 10 per cent on
average compared to 2025. Earnings growth is still ex-
pected mainly from the technology company, and espe-
cially from Al-related businesses. In the European equity
markets, earnings growth is expected to reach an aver-
age of about 10 per cent, and in Finland as much as 20
per cent.

Although the overall economic picture appears to be
very favourable, there are also risks associated with the
development of the investment markets. In the United
States, investors are concerned that the index weight
of the stock market is concentrated in an exceptionally
small group of companies, where the business of almost
all companies is related to the same industry — artificial
intelligence. In the S&P 500 index, the weight of the ten
largest companies is now a record 40 per cent. As mar-
ket movements are strongly dependent on the price de-
velopment of only a few shares, the future of the entire
stock market relies more and more heavily on growth ex-
pectations related to artificial intelligence. In the United
States, a renewed acceleration of inflation or a threat to
the independence of the central bank could also disrupt
the fixed income market and, consequently, the stock
market.

In Europe, the outlook for the stock market appears to
be more stable than in the United States. In addition to
the positive economic growth outlook, the attractiveness
of the European equity market is increased by the clearly
lower valuation level than in the United States. Measured
by profit multiplier forecasts, broad European indices
are relatively 15-25 per cent cheaper than their counter-
parts in the United States.

Forest will remain an exceptionally stable real asset
investment in an uncertain market environment. In the

forest property market, supply and demand are expect-
ed to remain in balance, and trading is expected to re-
main active. Investor interest is particularly focused on
well-managed, high-quality, and operationally straight-
forward properties. The expected return is primarily
based on biological growth and cash flow from timber
sales, rather than rapid increase in value. Timber prices
have fallen from their peak levels, but the overall outlook
remains strong.

The stabilisation of the fixed income market and the re-
covery in the transaction volume of the real estate mar-
ket after a long wait also support a positive outlook in the
real estate market. An increasing number of investors
believe that the market bottom has been reached and
that investment decisions should no longer be post-
poned. However, in a recovering market, the playing
field is more clearly divided into "winners and losers”.
Investors are attracted to modern and energy-efficient
properties in the best locations, while older properties in
poorer locations are increasingly being left out.

Although the economic outlook seems positive, it is evi-
dent that in the era of the current US administration, un-
certainty has become the new normal. Geopolitical risks
are also expected to remain elevated. The instability of
the international operating environment may pose risks
to economic growth, for example through investment or
a slowdown in consumption.

Business outlook
United Bankers has set its long-term target to increase
the amount of assets under management to more than

EUR 10 billion and to increase the share of adjusted op-
erating profit to more than 40 per cent of revenue by
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2028. Increasing the amount of assets under manage-
ment is particularly important in achieving the targets,
as it also has a strong impact on profitability. From the
perspective of business predictability, it is essential that
as large a share as possible of assets under manage-
ment is invested in products and services that generate
recurring fee. As a result, the company has focused on
increasing assets under management in funds that are
core to its strategy and in discretionary wealth manage-
ment.

In addition to new product launches, United Bankers
has particularly promoted the development of high-qual-
ity service models for discretionary wealth management.
In addition, the wealth management sales has been
strengthened in recent years with several experienced
key personnel, which has been reflected in a clear in-
crease in capital within the scope of wealth manage-
ment services. An expert team, successful portfolio
management and high-quality and customer-oriented
service are expected to continue to promote fundraising
in the future.

United Bankers also believes in the future potential of
real asset funds, which are at the heart of its expertise.
Although the market environment has been difficult for
illiquid investments, especially real estate, the long-term
demand outlook for alternative investments remains
positive. For example, real estate and forest investments
offer diversification benefits to investors, and they are
suitable for almost all investment portfolios to improve
the portfolio’s risk-return ratio and protect the portfolio’s
value from inflation. Investing in renewable energy, on
the other hand, offers an opportunity to benefit from the
growing electricity consumption of societies and the
megatrend of the green transition.
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Forest investments have offered competitive and very
stable returns in the volatile market conditions of recent
years. Interest in forests is also increased by new sourc-
es of income related to forests, in addition to wood pro-
duction. These include, for example, land rental income
from wind and solar power plants. In an uncertain geo-
political environment, forests are highlighted as an asset
class that is local, renewable and difficult to move. The
development of climate targets and the carbon market
contribute to the value of forest holdings. Developing
forest management methods and the emphasis on bi-
odiversity bring new opportunities for both responsible
forest owners and investors.

In terms of the real estate market, the outlook for the
current year is clearly more favourable than in recent
years. Increased transaction volumes create faith that
the market bottom out is now behind us. In addition, a
few real estate fund operators have announced at the
end of 2025 and the beginning of this year that they will
open their funds and pay deferred redemptions, which
is a positive signal to investors, companies in the sector
and the market as a whole. Despite the budding turna-
round in the real estate market, United Bankers does not
expect the fee income of its real estate funds to increase
significantly during the current year, as investor demand
for real estate funds is expected to recover only with a
delay. However, the long-term outlook remains positive,
as real estate is the world’s largest asset class and thus
part of a well-diversified investment portfolio in the future
as well. In addition, it is good to remember that histori-
cally, the best returns have been achieved in the years
following market corrections. The current market situa-
tion offers opportunities for investors who take a long-
term view of their investment strategies.
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With regard to future growth prospects, United Bankers
intends to continue to develop investment solutions
aimed at unlisted markets, in particular. In January 2026,
the company launched its first fund investing in unlisted
companies, UB Private Equity, aimed at a broad inves-
tor base. In general, there is huge potential associated
with the unlisted market, as its market capitalisation is
significantly higher than that of the listed market. In ad-
dition, unlisted investments have traditionally only been
available to the largest institutional investors, but solu-
tions aimed at other customer groups are expected to
increase in the future. As the options become more di-
verse, allocations are expected to increase among both
institutional and retail investors. During 2026, United
Bankers also plans to introduce a private equity invest-
ment model targeted at professional investors, which
differs from the private equity solutions currently offered
on the market.

In recent years, United Bankers has demonstrated the
ability to grow its business organically in fluctuating and
sometimes very exceptional market situations. Over the
years, growth has also been achieved through sever-
al acquisitions. The company’s success in corporate
transactions is based on careful evaluation, which en-
sures not only the realisation of financial value but also
strong strategic and cultural alignment. After the end of
the financial year, United Bankers announced that it is
acquiring the entire share capital of fund management
company Fourton, thereby expanding its fund offering to
the Asian markets as well as to funds investing in small
and medium-sized enterprises in Central and Southern
Europe. Once completed, the transaction will support
United Bankers’ growth strategy through, among other
things, the expansion of its fund selection and expertise,
acquisition of new clients, and administrative synergies.
Moreover, the deal demonstrates that the current market

environment once again creates opportunities for inor-
ganic growth.

United Bankers’ assets under management are at re-
cord level heading into 2026. New products play a sig-
nificant role in creating growth opportunities. Geopolitics
and the transformation of international relations are likely
to pose risks to the market environment this year as well,
but on the whole, the economic foundation is stable, the
growth prospects for companies are favourable, and
the purchasing power of households is growing. Con-
tinued favourable market developments would support
the growth of assets under management and promote
the development of management fees from funds and
wealth management services. The strengthening of
investor sentiment and the solid demand outlook for
discretionary wealth management contribute to United
Bankers’ business outlook for the financial year 2026.
The company will continue to purposefully promote
growth projects in the future as well.

Financial guidance for 2026

The company estimates its adjusted operating profit to
be close or grow compared to 2025.

Board of Directors’ proposal
on distribution of funds

United Bankers Plc’s result for the financial period
1 January — 31 December 2025 amounted to EUR
10,233,622.88. The company'’s distributable assets as
at 31 December 2025 amounted to EUR 46.0 million, of
which appropriations of retained earnings are EUR 25.1
million and distributable funds in the reserve for invested
unrestricted equity are EUR 20.9 million.
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The Board of Directors proposes to the Annual Gener-
al Meeting of Shareholders that based on the balance
sheet adopted for the financial period ended on 31 De-
cember 2025, a total dividend of EUR 1.16 per share
be paid. The total dividend distribution in accordance
with the proposal, calculated at the number of shares
outstanding at the date of the financial statements,
amounts to EUR 12,628,366.68. No dividend shall be
payable on treasury shares held by the company. The
Board of Directors proposes that the dividend be distrib-
uted in two equal instalments (EUR 0.58 + EUR 0.58) in
March and October. For more information on the distri-
bution of funds, see the Information to investors section
on page 181.

Helsinki 25 February 2026
United Bankers Plc
Board of Directors
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Sustainability at the core of United Bankers’
strategy and values

For United Bankers, sustainability involves a comprehen-
sive commitment to economic, social and environmental
responsibility. United Bankers is committed to playing its
part in supporting the sustainable development of hoth
society and the environment. This is reflected in the com-
pany’s strategy, values and operations. Sustainability
is also a key part of the company’s value creation and
growth strategy.

United Bankers’ corporate responsibility is realised on
a practical level through customer and stakeholder re-
lationships, responsible investment and product selec-
tion, employee well-being, and reliable management of
operations. Climate change mitigation, human rights,
and biodiversity are key sustainability themes that cut
across the company’s operations.

Sustainability goals are increasingly visible in United
Bankers' operations, and the opportunities created by
the green transition are a significant part of business
development today. The company aims to implement
its growth strategy by simultaneously operating in line
with international climate goals and by developing its
approach to biodiversity. The progress of sustainability
work is also measured through, among other things, re-
sponsible products and services, the company’s reputa-
tion, customer satisfaction, equality improvements, and

the well-being and competence of the personnel. United Bankers aims to promote a sustainable economy through its investments. The fund selection includes, among others,
a fund that invests in renewable energy.
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The continuous development of corporate responsibility
together with stakeholders is of primary importance to
United Bankers. The company believes that sustainabil-

KEY ACHIEVEMENTS IN 2025

Sustainability is part of long-term value creation:

United Bankers started preparing its climate targets and their implemen-
tation during the year by reviewing the new requirements of the SBTi's
standard.

United Bankers achieved excellent results again in the 2025 UN Principles
for Responsible Investment (PRI) Assessment. The company performed
clearly better than the median in the asset class assessments, with all asset
classes receiving a full five stars.

Responsible investment is part of a changing world:

United Bankers strengthened its responsible investment practices by be-
coming the first Finnish asset manager to sign the international Operating
Principles for Impact Management (OPIM).

The company was among the first Finnish financial sector operators to up-
date its Principles for Responsible Investment to reflect the current global
political situation by allowing investments in the defense industry and nu-
clear weapons of EU and NATO countries.
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ity is also a way to improve the profitability and compet-  correctly and responsibly. United Bankers wants to be
itiveness of its business, and that positive impacts on  worthy of the trust of all its stakeholders.
the environment and society can be increased by acting

Meaningful work and a positive working culture supports success:

* The company once again achieved the recognition of Finland’s Most Inspir-
ing Workplaces.

* 95 per cent of the respondents to the personnel survey estimated that Unit-
ed Bankers is a good workplace as a whole.

e Leadership development continued through coaching sessions. These
were built around leadership cornerstones that managers themselves de-
fined and captured in the word CONNECT.

* The expertise of the personnel was strengthened through continuous train-
ing. The time spent on training increased to an average of 13.5 hours per
employee.

* 90 per cent of the employees had a development discussion with their
manager as part of the performance management process.

Operations are developed with the help of stakeholder feedback:

* United Bankers’ reputation improved in the Reputation&Trust survey and
was 3.49 (3.39).

* United Bankers achieved the highest SFR Platinum Award in the Challenger
category in the SFR Institutional Investment Services Programme survey,
which evaluates institutional asset managers.



Sustainability strengthens business value

The reporting principles

United Bankers’ Corporate Responsibility Report has
heen prepared in accordance with the VSME standard, a
voluntary sustainability reporting standard developed by
the EU for small and medium-sized companies. The report
has been compiled in accordance with the comprehensive
module of the VSME standard. Information on the com-
pany’s revenue and balance sheet has heen published in
the consolidated financial statements. Not all indicators
of the standard are reported if they are not public or are
considered to be trade secrets, for example.

The Corporate Responsibility Report covers all compa-
nies belonging to the United Bankers Group: the par-
ent company United Bankers Plc and its wholly owned
subsidiaries UB Asset Management Ltd, UB Fund Man-
agement Company Ltd, UB Corporate Finance Ltd and
UB Nordic Forest Management Ltd. The United Bankers
Group also includes the subsidiaries of these subsid-
iaries. The information provided in the Corporate Re-
sponsibility Report applies to the entire Group, unless
otherwise stated.

The Corporate Responsibility Report has been pub-
lished as part of United Bankers’ Annual Report. The re-
porting period corresponds to the Group’s financial year,
i.e. 1 January—-31 December 2025. United Bankers’ Cor-
porate Responsibility Report 2025 has been prepared
for the first time in accordance with the VSME standards,

and the information provided in it is therefore not directly
comparable with previous years’ reports. The Corporate
Responsibility Report has not been verified.

United Bankers’ strategy
and business model

United Bankers is one of Finland’s oldest independ-
ent asset managers, offering comprehensive wealth
management and expertise focusing especially on al-
ternative investments. In addition to asset and wealth
management, the Group’s business areas also include
capital markets services. In asset and wealth manage-
ment, the Group specialises in real asset investments,
which include forest, real estate, energy and infrastruc-
ture funds. The majority of operating profit comes from
the asset and wealth management segment, whose cli-
ents include private individuals, companies and institu-
tions. United Bankers’ main market area is Finland, but
the Group also actively offers its services in Sweden. In
recent years, growth has also been sought elsewhere in
Europe, especially through forest investment solutions.

United Bankers’ shares are listed on Nasdaqg Helsinki
Ltd. During 2025, the number of the company’s share-
holders increased by approximately 10 per cent and was
almost 2,200 at the end of the year. The total number of
employees at United Bankers, including employees and
tied agents, was approximately 200 in 2025.
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The company strives to create wealth responsibly. Sus-
tainability is a key part of United Bankers’ growth strat-
egy and guides the development of the business. At
United Bankers, sustainability covers a wide range of
economic, social and environmental aspects. United
Bankers supports climate-resilient growth and enables
its customers to invest in the green transition through its
product portfolio. More information on the sustainability
measures and achievements of services and products is
available in the Responsible investment report.

Sustainability management
and governance

The Board of Directors of United Bankers PIc is respon-
sible for overseeing its sustainability strategy, confirming
the principles and objectives, and monitoring sustain-
ability activities and sustainability risks. The Board of
Directors discusses sustainability issues at least twice
a year in its meetings. The Head of ESG reports sus-
tainability information to the management team and the
member of the management team that is responsible for
sustainability. The Sustainability Steering Group, chaired
by the Head of ESG, develops and monitors the sustain-
ability of business operations and is responsible for the
planning and guidance of the sustainability programme
and the development and implementation of the princi-
ples for responsible investment. Operational responsi-
bility for the implementation of sustainability is decentral-



FIGURE 1: MANAGING AND LEADING SUSTAINABILITY

PORTFOLIO MANAGEMENT

Portfolio Investment Allocation
managers committees team

ised to the Group’s various functions, such as portfolio
management, sales, ESG team, and human resources.

United Bankers’ sustainability development work is
guided by the company’s annually updated sustaina-
bility programme and targets. The programme includes
areas and objectives related to the development of
sustainability issues related to the Group’s personnel,
environmental issues and governance, as well as re-

UNITED BANKERS GROUP BOARD

UB ASSET MANAGEMENT BOARD

MANAGEMENT TEAM
Reporting

SUSTAINABILITY
STEERING GROUP

Role: Body responsible
for monitoring and
developing corporate
responsibility

ESG TEAM

ESG (Management)

COMPLIANCE

sponsible investment measures, the progress of which
is monitored annually by the company’s management.

At United Bankers, the key principles guiding opera-
tions have been drawn up in such a way that they can
be applied to several different areas of responsibility. In
addition to the company’s values, United Bankers’ sus-
tainability operations are guided by international com-
mitments and good governance, as well as financial
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sector regulation. The key principles and commitments

guiding responsibility are compiled in United Bankers'

Code of Conduct and Principles for Responsible Invest-

ment, as well as in the company’s Climate Roadmap. In
addition, United Bankers requires its partners to comply
with sustainability requirements in accordance with the
United Bankers’ Supplier Code of Conduct. The princi-
ples and policies of United Bankers are approved by the
CEOQ.



https://unitedbankers.fi/api/content/document/code-of-conduct?lang=en
https://unitedbankers.fi/api/content/document/code-of-conduct?lang=en
https://unitedbankers.fi/api/content/document/vastuullisen-sijoittamisen-periaatteet?lang=en
https://unitedbankers.fi/api/content/document/vastuullisen-sijoittamisen-periaatteet?lang=en
https://unitedbankers.fi/media/o5zhdzkl/climate-roadmap-2023.pdf
https://unitedbankers.fi/media/2tuhank4/ub_code-of-conduct_suppliers_06-2023.pdf

Promotion of sustainability themes at United Bankers in 2025

United Bankers advanced several key initiatives related to sustainability and its development during 2025. The objectives and actions associated with these initiatives are listed
below. The different themes and related initiatives are described in more detail in the sections on the environment, personnel, and stakeholder relations.

United Bankers’ climate targets are described in the company’s Climate
Roadmap published in 2023. The goal of the climate roadmap is to ensure that
the company’s operations are in line with the goals set out in the Paris Climate
Agreement. The Climate Roadmap describes the key objectives and action
plan for climate change mitigation for 2023-2050. As part of the action plan in
accordance with the Climate Roadmap, the company is committed to setting
science-based climate targets in accordance with the criteria of the Science
Based Targets initiative (SBTi). This work to set targets is currently underway
and will continue in 2026.

The purpose of United Bankers' updated diversity targets for 2025-2026 is to
maintain and promote diversity in the work community, gender equality and
non-discrimination.
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In 2025, United Bankers launched the preparation of the Group’s biodiversity
roadmap and action plan. The work is in its early stages, and it aims to create
a current state view of the company’s actions, opportunities and dependen-
cies related to biodiversity, and to outline concrete measures and intermediate
goals based on the current state. The roadmap aims to set out the steps for
how United Bankers can contribute to halting biodiversity loss and strengthen-
ing positive impacts on nature in line with the objectives of the Kunming-Mon-
treal Global Biodiversity Framework.

As part of the preparations for the EU’s Pay Transparency Directive, the job
classification project clarifies the structure of remuneration and provides a
consistent, fair and transparent job requirement assessment system and ba-
sic structure.



Double materiality as a key part
of the sustainability strategy

United Bankers reports on the material sustainability im-
pacts of its operations. To identify material sustainability
topics, United Bankers conducted a double materiality
assessment during 2024. The aim was to identify the
material sustainability areas of United Bankers in the EU
in accordance with the guidance of the Corporate Sus-
tainability Reporting Directive (CSRD) and the European
Sustainability Reporting Standard (ESRS). The assess-
ment was led by an external consultant and was carried
out with the participation of United Bankers’ manage-

ment and experts. The assessment followed the princi-
ple of double materiality defined in the ESRS standard,
which took into account United Bankers’ environmental
and social impacts as well as the impact of different sus-
tainability themes on United Bankers’ financial perfor-
mance. The assessment was carried out in four stages.

In the first phase of the assessment, preliminary sus-
tainability themes and related impacts were identified
at different stages of the value chain, mirrored against
the ESRS standards. In the second phase, key stake-
holders’ views on themes related to sustainable devel-
opment were collected based on previous materials and

PHASES OF DOUBLE MATERIALITY ASSESSMENT

Phase 1:
Value chain and
preliminary impacts

Phase 2: Phase 3:
Stakeholder Impacts, risks,
perspectives and opportunities
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preliminarily material topics were identified throughout
United Bankers’ value chain. Themes that are consid-
ered material are those on which the company has a
material impact (impact materiality) or that may cause
financial risks and/or opportunities to the company (fi-
nancial materiality). The key themes, impacts, risks and
opportunities that were identified in the third phase were
then assessed and validated in the fourth phase, and a
materiality matrix was created based on the results. The
key sustainability topics identified in the analysis con-
ducted in 2024 will continue to be key for United Bankers
in 2025.

Phase 4:
Material topics and
next steps



The material sustainability topics of United Bankers

Financial materiality (Y)

-100% -80% -60% -40%
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Impact materiality (X)

51

100%

80%

60%

40%

20%

0%

-20%

-40%

-60%

-80%

-100%

Material topics

Climate change

Biodiversity and ecosystems
@ Own workforce
@ Consumers and end-users
@ Business conduct

Non-material topics
Pollution
Water and marine resources
Circular economy

@ Workers in the value chain

@ Affected communities

Based on the double materiality assess-
ment, the sustainability topics in the green
zone of the materiality matrix exceed the ma-
teriality threshold (70%).

For the topics below the materiality thresh-
old, the impacts identified by the double
materiality analysis were less significant and
therefore did not meet the materiality criteria
of the approach used in the assessment.



E1 Climate change is a material topic in terms
of negative impacts and economic opportunities.

* Negative impacts are primarily related to greenhouse gas emissions indirectly caused by
the investment portfolio and the temporary reduction in carbon sinks and stocks caused
by commercial forest logging, which may also pose economic risks to the business.

* Economic opportunities are greatest when climate change-aware products increase mar-
ket growth and sales, allowing United Bankers to achieve a broader carbon handprint, i.e.
a more positive climate impact.

Biodiversity and ecosystems is a material topic in terms of negative impacts.
* Negative impacts relate to the reduction of natural biodiversity in commercial forests and
the potential negative environmental impacts of infrastructure investments.
* United Bankers' restoration projects and similar actions may also generate positive biodi-
versity impacts.

@ Own workforce is a material topic in terms of positive impacts.
* Positive impacts are related to the career paths offered by United Bankers, which provide
opportunities for professional development, as well as competitive salary opportunities.

@ Consumers and end-users is a material topic in terms of negative impacts.

» Negative impacts are primarily related to potential breaches of data security and privacy.
For the real estate portfolio, indoor air quality and other safety issues in properties were
also identified as significant.

* On the other hand, positive impacts can be found in responsible and transparent market-
ing, clear communication, and, for the real estate portfolio, the comfort and quality of the
properties.

@ Business conduct hecomes a material topic through economic risks.

* Financial risks are particularly related to the potential impacts and significant risks associ-
ated with possible violations. The strong regulation of the financial sector emphasises the
materiality of this theme.

* Good governance and ethical business practices are fundamental prerequisites for long-
term and profitable business.
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Climate and nature as cornerstones of responsibility

Climate change mitigation and hiodiversity are key en-
vironmental sustainability themes that are important
for United Bankers’ operational strategy, and have heen
identified as material in the double materiality analysis.
Climate and nature risks, opportunities, and impacts are
mainly present in the company’s investment products,
which are heavily focused on real assets.

United Bankers has identified specific impact, risk and
opportunity areas associated with climate change and
biodiversity. The negative impacts can be found in car-
bon-intensive industries and investments that generate
indirect greenhouse gas emissions, while the operations
of investees also may have a negative impact on bio-
diversity. Positive impacts may arise from, for example,
long-term growth in forest carbon storage and sustain-
able forest management, energy efficiency measures
in real estate investments and increasing renewable
energy production capacity in the renewable energy
fund. Risks related to climate and biodiversity loss may
weaken the value of real assets and can therefore cre-
ate financial risks to business operations and increasing
costs related to the management of climate risks. At the
same time, the demand for climate-friendly products
or products that safeguard biodiversity can create new
business opportunities and areas for growth.

In 2025, United Bankers launched the preparation of the
Group’s biodiversity roadmap and action plan. The aim
of the roadmap is to set out the steps for how United

Bankers can contribute to halting biodiversity loss and
strengthen positive impacts on nature in line with the
objectives of the Kunming-Montreal Global Biodiversity
Framework.

In 2025, United Bankers continued to take measures in
line with its climate roadmap and worked to set climate
targets in line with the Science Based Targets initiative
(SBTi). With the publication of the new Financial Insti-
tutions Net Zero Standard (FINZS), the work continues,
and the new schedule for setting targets in line with this
standard has been set for 2027. The Climate Roadmap
is described in the Responsible Investment Report.

Work on developing Science-Based
Targets continued in 2025

United Bankers’ climate targets are presented in the Cli-
mate Roadmap published in 2023, which describes the
company’s key climate change mitigation targets and
action plan for 2023-2050. In accordance with the cli-
mate roadmap, United Bankers promotes the reduction
of greenhouse gas emissions and climate change miti-
gation by investing in climate solutions and companies
that have both the capacity and ambition to transition
towards a low-carbon future.

The work to set science-based climate targets continued

in 2025 through the assessment the new requirements
of the SBTi’s Financial Institutions Net Zero Standard.
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United Bankers’ key objective under its climate roadm-
ap was to set science-based climate targets in line with
SBTi by the end of 2025, but with the launch of the FINZS
standard, United Bankers decided to postpone the tar-
get setting until 2027. With this new standard, the target
level has been set that by 2050, at least 95% of a finan-
cial services firms’ investments meet the net zero emis-
sion criteria defined in the standard. Detailed roadmaps
for each asset class and United Bankers' own opera-
tions will be created to align with the SBTi targets.

In 2025, climate change-related remuneration indicators
were used as part of the portfolio management objec-
tives and incentive scheme. At the same time, the focus
was on assessing the emission impacts of investments,
especially in those asset classes that cause the largest
emissions. In addition, training related to climate change
mitigation and emissions was organised for portfolio
managers in 2025 with the aim of strengthening their un-
derstanding and ability to interpret climate risks.

Greenhouse gas emissions
and energy consumption

Greenhouse gas emissions

The majority (99.7%) of United Bankers’ carbon footprint
stems from its investment products and services. United
Bankers’ investment-related emissions data is based on
data from the underlying investments and is available



annually in the last quarter of the year. Therefore, the
latest data on United Bankers’ investment related emis-
sions is from the end of 2024. United Bankers’ carbon
footprint in 2024 was 598 kt CO,e (Scope 1-3) and the
carbon intensity in relation to revenue was 9644.1 tCO,
e/MEUR (Scope 1-3). The carbon intensity of United
Bankers’ own operations, excluding investments, was
29 tCO, e/MEUR.

In 2024, emissions from United Bankers’ investments
increased by 39 per cent from 2023. The carbon foot-
print of the investments included in United Bankers’
products was 596 ktCO,e (Scope 3, Category 15) and
the weighted carbon intensity (WACI, Scope 1-3) was
approximately 252 tCO,e per million euros invested. In-
vestments made through United Bankers’ products and
services are associated with emissions, but the product
range also includes forest funds that sequester carbon.
When taking into account both the carbon emissions of
investments and carbon sequestration, United Bankers’
net emissions in 2024 were 350 ktCO,e.

The emissions associated with United Bankers’ invest-
ments are largely from funds investing in more emis-
sion-intensive industries, such as infrastructure and
fixed income funds, as well as equity funds, whose
investments include basic industrials and transport
companies. In these industries, the transition towards a
low-carbon economy by investee companies can take a
longer time as it requires strategic long-term planning,
new technologies, and investments.

United Banker’s investment products also include
low-emission sectors, such as forest investments, which
account for 5% of the emissions of all investments, even
though they account for 31% of the assets under man-
agement (AUM). Emissions from the real estate sector
are also relatively low, as real estate accounts for 24%

FIGURE 6:

of assets under management, but only 2% of emissions.
With the exception of United Bankers’ investment prod-
ucts, the carbon footprint of the Group’s other opera-
tions, such as office maintenance and business travel,
was quite small, totalling 1.2 ktCO,e in 2025 (2024 1.8
ktCO,e).

DISTRIBUTION OF UNITED BANKERS’ OPERATIONAL EMISSIONS,

EXCL. INVESTMENTS

SCOPE 2: Electricity — market-based

SCOPE 2: District heating — market-based

SCOPE 3: Purchased goods and services

SCOPE 3: Fuel and energy related activities

SCOPE 3: Upstream transportation and distribution
SCOPE 3: Business travel

SCOPE 3: Employee commuting
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TABLE 1: GREENHOUSE GAS EMISSIONS (SCOPE 1-3)

Comparison year (2021) 2023 2024 2025 CHANGE (2024-2025)
Scope 1 greenhouse gas emissions
Scope 1 gross emissions (tC02eq.) 0.0 0.0 0.0 0.0 -
Regulated emissions trading 0.0 0.0 0.0 0.0 -
Scope 2 greenhouse gas emissions
Location-Gross emissions based on (tCO,ekv.) 345 38.0 231 18.2 -21.2%
Market-Gross emissions based on (tCO,ekv.) 333 36.9 26.0 22.2 -14.6%
Significant scope 3 greenhouse gas emissions
Scope 3 gross emissions (tC02eq.) 377,374.4 4297214 | 597,913.2 -
1 Purchased goods and services 1128.5 1,352.4 1,494.0 993.8 -33.5%
3 Fuel- and energy-related activities 15.4 15.6 13.2 11.2 -15.2%
4 Upstream transportation and distribution 0.9 14 2.2 1.6 -27.3%
5 Waste generated in operations 0,0 0,0 0,0 0,0
6 Business travel 770 94.2 251.0 166.7 -33.6%
7 Employee commuting 18.8 26.4 26.6 26.2 -1.5%
15 Investments 376,133.7 428,231.3 | 596,126.2 - -
Total greenhouse gas emissions
Total Plant-Room Gas emissions (location-based) (tCO,ekv.) 377,408.8 429,759.4 597,936.3 - -
Total Plant-Room Gas emissions (market-based) (tCO,gkv.) 377,407.7 429,758.3 | 597,939.2 - -
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TABLE 2: GREENHOUSE GAS INTENSITY IN RELATION TO REVENUE

2021 2023 2024 2025 CHANGE
tC0,6/MEUR tC0,6/MEUR | tCO,e/MEUR tCO,6/MEUR | (2024-2025)%
Ratio of total greenhouse gas emissions to net sales 8,611.1 8,264.6 9,6441 - -
(location-based) (tC02-ekv./€)
Ratio of total greenhouse gas emissions to net sales 8,611.1 8,264.6 9,644.2 - -
(market-based) (tCO2 eq./€)
Revenue used to calculate the emission intensity EUR 44 million | EUR 52 million | EUR 62 million | - -

METHODOLOGY, ASSUMPTIONS AND SOURCES USED IN CARBON FOOTPRINT CALCULATION

United Bankers’ carbon footprint was calculated in ac-
cordance with the Greenhouse Gas Protocol Corporate
Accounting and Reporting Standard (revised edition,
2004) and the GHG Protocol Corporate Value Chain
(Scope 3) (2011). In addition, the calculation of emis-
sions from United Bankers’ investments (Scope 3, Cate-
gory 15) used more detailed guidance on the calculation
of financed emissions from the PCAF’s Global GHG Ac-
counting and Reporting Standard for the Financial In-
dustry (second edition, 2022). The carbon footprint cal-
culations of United Bankers’ forest investment products
were carried out by AFRY.

United Bankers has no Scope 1 emissions. The method-
ology, assumptions and sources used in the calculation
of Scope 2 emissions, i.e. purchased energy, are de-
scribed in more detail in the section Methodology, as-
sumptions and sources used in the calculation of energy
consumption.

In the Scope 3 calculation, primary data was used di-
rectly from service providers where possible. If primary
data was not available, emissions were estimated based
on, for example, national average estimates, public da-
tabases and consumption data.

The following categories were taken into account
in the Scope 3 calculation:

1. Goods and services purchased

3. Emissions upstream of the energy production chain
4. Transportation and distribution upstream

6. Business travel

7. Commuting

15. Investments

For Category 5 Waste, no information was received from

the waste management partner or the property owner.
However, waste emissions are estimated to be low. Ac-

56

cording to the PCAF Calculation Guidelines for Finan-
cial Institutions for Scope 3 Category 15 Investments,
the emissions associated with a real estate portfolio are
allocated to United Bankers based on the ratio of the
remaining amount to the total value of the properties at
the time of origination (commercial properties), on the
value of the EVIC (listed companies or bonds), or on the
total amount of equity and debt (private equity invest-
ments and bonds). The methods used to calculate the fi-
nanced emissions are available in the PCAF documents.

The forest funds’ carbon impacts are monitored with
annual carbon balance calculations. The funds also
utilise long-term modelling of forest management and
carbon balance planning. In addition to tree growth
and harvesting, the calculation takes into account the
soil carbon cycle, logging residues and the life cycle of
wood products.



UNITED BANKERS’ YEAR

Energy consumption

In 2025, the energy consumption of United Bankers’ of-
fice properties was approximately 271 MWh, of which
electricity consumption accounted for approximately 73
MWh (26.9%) and heat and cooling for approximately
198 MWh (73.1%). Total energy consumption increased
by about 57% from 2024. The increase in total energy
consumption is due to the increased data coverage of
district heating. In previous years, the district heating
consumption of the Helsinki office has not been availa-
ble, which means that district heating reporting has only
been based on the district heating consumption of the
Tampere office.

METHODOLOGY, ASSUMPTIONS AND
SOURCES USED TO CALCULATE
ENERGY CONSUMPTION

The calculation is based on data from energy com-
panies and data from Statistics Finland, Motiva and
Energiféretagen on average heat consumption in
offices.

The consumption of renewable energy is based
on the consumption of the Helsinki and Tampere
offices. The electricity in the Helsinki office is pro-
duced 100% with hydropower, and the electricity at
the Tampere office is 100% with wind power. The
district heating at the Tampere office is completely
carbon neutral. The electricity consumption of the
other offices (Turku, Oulu, Kuopio and Stockholm)
has been estimated on the basis of the consump-
tion in Helsinki and Tampere, so no information on
the source of energy consumption has been pre-
sented for these.

CONSOLIDATED FINANCIAL STATEMENTS GOVERNANCE INVESTORS
TABLE 3: TOTAL ENERGY CONSUMPTION (MWH)
2025 2024
Renewable Non-renewable TOTAL Renewable Non-renewable TOTAL
Electricity 674 5.4 72.8 101.6 79 109.5
District heating 56.2 142.5 198.7 63.8 0 63.8
Total 123.6 1479 2715 165.4 79 173.3
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TCFD-related disclosures

At United Bankers, the most significant risks and oppor-
tunities related to climate change are related to invest-
ment activities, as the direct environmental impacts of the
Group’s own operations are minor. In 2025, the majority
(99.7%) of the Group’s carbon footprint consisted of the
carbon footprint of the investments included in the prod-
ucts (Scope 3, category 15). With regard to the risks and
opportunities related to climate change, United Bankers’
climate work focuses on the continuous development of
investment products and the strategies they contain.

Governance and strategy

United Bankers Board and management team oversee
climate related issues, while the Sustainability Steering
Group implements and manages the sustainability strat-
egy, which includes the climate strategy. Climate risks
are identified and assessed at United Bankers as part of
daily portfolio management and risk management. As a
rule, the risk analysis of individual investment targets is
the responsibility of portfolio management, supported by
the ESG team. The risk analysis utilises company-level
information from several independent ESG data sourc-
es, including Morningstar, Sustainalytics and Bloomberg.
In addition, United Bankers actively monitors the setting
and achievement of climate targets in the databases of
CDP and other similar actors. In addition, the aim is to
limit exposure to climate risks with the help of United

Bankers’ climate-based exclusion criteria. The exclusion
criteria defined in United Bankers’ Principles for Respon-
sible Investment concern, for example, the production
and use of coal in energy production and the extraction
of oil sands.

Risk management

United Bankers’ goal is to keep the Group’s climate risks
at a level that does not cause significant negative im-
pacts. Climate risks are mainly examined by fund and
asset class. The analysis also includes, if necessary, a
comparison of the climate risk of the investment within
the relevant reference group, as climate risks depend on
the company’s industry and geographical location.

The climate risk analysis of real estate funds focuses es-
pecially on the analysis of physical climate risks. In terms
of climate risks, real estate properties are classified into
low, medium and high-risk properties. During the invest-
ment, the portfolio management teams monitor potential
physical climate risks, such as flood risks, and climate
transition risks, such as energy efficiencies, that could
have an economic impact on the fund’s operations. The
aim is to manage risk exposure during the investment by
implementing mitigating measures such as e.g., energy
efficiency improvements to reduce risks.

Forest assets can be directly exposed to both acute and
chronic physical climate risks, while the timber market
may be affected by new types of regulatory risks relat-
ed to, for example, biodiversity and renewable energy
regulation. The level of physical climate risks of United

Bankers’ forest funds has been determined as part of a
separate climate risk assessment conducted in 2024, in
accordance with the EU taxonomy’s “Do No Significant
Harm” (DNSH) criteria. The report identified the most
significant climate risks to United Bankers’ forest funds
and the key measures to mitigate the risk. The aim is to
proactively manage the climate risks of forest funds by,
for example, excluding certain types of targets that are
particularly exposed to climate risks due to their location.
In addition, United Bankers’ forest funds can implement
adaptation measures that help manage and reduce the
forest related physical climate risks.

Metrics

Methods and indicators for assessing climate risk differ
depending on the asset class. Climate indicators are ex-
amined throughout the investment period, from the invest-
ment decision to the sale of the investment. These indica-
tors include, among other things, the carbon intensity of
the investment target and the carbon risk that describes
the transition risk.

The climate risk analysis of fixed income and equity funds
is based on key indicators describing carbon intensity
and carbon risk, which the portfolio management and
ESG team use to assess the magnitude of the company’s
relative greenhouse gas emissions and its exposure to
transition risk. The analysis also includes, if necessary, a
comparison of the climate risk of the investment within the
relevant reference group, as climate risks depend on the
company’s industry and geographical location. At the end
of 2025, the majority of United Bankers' funds performed
better than their benchmark in terms of climate risks.



TABLE 4: INDICATORS DESCRIBING CLIMATE RISKS OF EQUITY AND FIXED INCOME FUNDS VALUED DAILY

Fund Carbon Intensity’ | Average of Morningstar's | Carhon | Average of Morningstar's Fossil fuels | Average of Morningstar's Carbon data
(tC0,e/USDm) peer fund category? risk® peer fund category involvement* (%) peer fund category coverage®(%)
UB Asia Real Estate Equity 12518 108.66 9.70 9.64 0.00 0.00 90.85
UB American Equity Fund 89.12 70.28 8.59 5.99 5.58 4.74 91.31
UB Emerging Markets 380.11 600.60 5.70 9.72 36.15 48.63 99.74
Infra Fund
UB Europe 43.42 51.70 6.78 6.80 0.00 1.00 98.43
Real Estate Equity
UB Global 101.63 78.05 6.40 5.81 6.64 5.77 97.04
UB Global 76.65 95.49 8.58 9.31 0.00 1.48 96.43
Real Estate Equity
UB High Yield 71.94 81.89 8.86 8.29 0.00 10.39 50.08
UB Infra Fund 249.55 600.60 5.82 9.72 32.75 48.63 99.28
UB Fixed Income Plus Fund 79.23 124.65 7.29 7.74 0.00 12.87 81.24
UB Short-Term Bond Fund 131.59 68.55 6.73 6.26 4.82 6.11 78.78
UB Timberland Global Fund 233.32 394.63 8.80 16.67 0.00 27.56 88.61
UB North America 86.10 92.06 10.32 7.51 0.00 0.67 97.07
Real Estate Equity
UB Smart Fund 126.35 83.42 7.30 5.91 6.58 7.36 77.03
UB Finland Fund 81.97 59.76 8.15 8.94 15.63 719 71.35
UB European Equity Fund 72.06 77.25 6.33 5.55 2.42 748 78.52

Source: MorningstarDirect

"Carbon intensity describes the ratio of the company’s greenhouse gas emissions (Scope 1 and Scope 2) to the company’s revenue. Carbon intensity can be divided into the following categories: very low (0-15), low (15-70), moderate (70-250),
high (250-525) and very high (=525). There is no upper limit to carbon intensity, but high greenhouse gas emissions can raise the carbon intensity to a very high level. The fund’s carbon intensity is calculated as a weighted average of the carbon
intensities of the fund’s investments.

2 Morningstar’s fund category is a benchmark formed from similar funds based on the instrument distribution, industry and geographical weighting of the fund’s investment targets. The benchmark of each fund is available on the United Bankers’
website in the fund-specific quarterly ESG reports.

% Carbon risk is an indicator developed by Sustainalytics that describes the transition risk caused by climate change. According to the Task Force on Climate-Related Financial Disclosures (TCFD), transition risk refers to market-based risks related
to legislation, technology, markets and reputational damage caused by measures aimed at a low-carbon economy. Sustainalytics classifies carbon risk on a five-point numerical scale: very low (0), low (0—10), moderate (10-30), high (30-50) and
very high (=50).

*Fossil fuel involvement describes the extent to which the fund is exposed to companies operate in coal mining and power generation, oil and gas production and power generation, and oil and gas products and services.

5 Carbon data coverage describes how many of the fund’s investments have emission data available in the Morningstar Direct database. Carbon data for Morningstar is produced by Sustainalytics.
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The physical climate risks of fixed income and equity ~ posure to various physical climate risks. The physical the situation at the end of 2024. Only the average risk of
funds are assessed and monitored on an annual ba-  climate risks of fixed income and equity funds are de-  wildfires increased marginally compared to the situation
sis using physical climate risk indicators developed by  scribed in Table 5. During 2025, the average exposure of  at the end of 2024.

Impact Cubed. The indicators describe the financial ex-  funds to physical risks decreased slightly compared to

TABLE 5: EXPOSURE OF UNITED BANKERS’ FIXED INCOME AND EQUITY FUNDS TO PHYSICAL CLIMATE RISKS

Percentage of exposure to the economic value of investments by type of risk
Fund Floods Drought Wildfires Cyclones Heat waves Sea level rise
UB Asia Real Estate Equity 24.2% 13.6% 1.6% 47.8% 13.8% 0.6%
UB American Equity Fund 11.0% 34.5% 5.8% 31% 3.3% 0.1%
UB Emerging Markets Infra Fund 17.0% 10.5% 6.9% 27.9% 8.2% 0.1%
UB European Equity Fund 18.9% 14.7% 3.2% 3.2% 4.6% 0.9%
UB Europe Real Estate Equity 32.7% 3.5% 0.4% 0.0% 0.0% 0.6%
UB Global Real Estate Equity 32.1% 10.9% 2.6% 5.0% 1.9% 2.7%
UB High Yield 13.8% 10.6% 1.4% 1.9% 2.7% 0.1%
UB Infra Fund 17.4% 21.6% 12.4% 1.5% 8.6% 0.3%
UB Fixed Income Plus Fund 25.6% 7.8% 2.1% 0.2% 9.9% 0.0%
UB Short-Term Bond Fund 18.3% 11.8% 2.6% 2.6% 5.5% 0.3%
UB Global 11.8% 30.7% 6.0% 5.7% 51% 0.2%
UB Timberland Global Fund 17.9% 10.9% 1.2% 41% 9.3% 0.1%
UB North America Real Estate Equity 24.9% 13.8% 3.4% 4.4% 2.4% 2.9%
UB Smart Fund 14.3% 21.6% 4.8% 5.5% 4.7% 1.1%
UB Finland Fund 6.6% 6.2% 0.5% 0.9% 0.2% 0.0%

Source: Impact Cubed
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Safeguarding biodiversity and nature

Biodiversity has in recent years become a central sus-
tainability theme alongside climate change. Protecting
biodiversity is critically important to United Bankers’
business operations, and it has also been identified as
a material sustainability topic in United Bankers’ double
materiality analysis conducted in 2024. United Bankers
is constantly striving to increase its understanding of the
impacts of its operations on biodiversity and to find ways
to prevent biodiversity loss.

In 2025, United Bankers launched the preparation of the
Group’s biodiversity roadmap and action plan. The work
is in its early stages and aims to compile a snapshot
of the company’s actions, opportunities and depend-
encies related to biodiversity so far, and to outline con-
crete measures and targets related to biodiversity for
the Group based on the situational picture. The aim of
the roadmap is to set the steps for how United Bankers
can contribute to halting biodiversity loss and strength-
en positive impacts on nature in line with the goals set
for the financial sector by the Kunming-Montreal Global
Biodiversity Framework.

The key impacts of United Bankers’ operations on bio-
diversity are generated through its investment products
and services. Biodiversity has already been included in
investment activities as part of active ownership and en-
gagement. United Bankers is participating in the Spring
Investor Initiative launched by the UN PRI, which aims to
halt biodiversity loss by 2030. Spring is a global initiative
supported by more than 200 investors.
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In addition, United Bankers invests in biodiversity direct-
ly through its forest funds. In 2025, United Bankers was
the fourth largest private forest owner in Finland through
its funds. The total area of forests owned by the funds
was more than 146,000 hectares, of which approximate-
ly 125,000 hectares were in Finland and the rest in the
Baltic countries. All of the funds’ forests are certified with
either PEFC™ or FSC® certification (FSC C109750). In
addition to mitigating climate change, United Bankers’
forest funds aim to promote biodiversity and sustainable
forest management practices in the Baltic Sea region by
increasing the area of private certified forests in their tar-
get countries.

United Bankers’ forest funds promote biodiversity in
many ways. The funds’ investments are mainly focused
on commercial forests, where the management practic-
es have a direct impact on nature and biodiversity. The
quality of a forest's biodiversity is a prerequisite for its
well-being and growth, and safeguarding it is a key ob-
jective in the forest management of the funds. United
Bankers is continuously developing its forest manage-
ment practices and tools for strengthening biodiversity.
Examples of practical measures that strengthen forest
biodiversity include increasing the amount of decaying
wood and increasing the proportion of deciduous trees,
as well as utilising continuous-cover silviculture methods
on lush peatlands. The impacts of forest management
on biodiversity are monitored, and operations are de-
veloped on the basis of best practices and research co-
operation.

Biodiversity-sensitive areas

United Bankers’ forest funds take biodiversity-sensitive
areas into account as part of its sustainable forestry prac-
tices. Legislation imposes restrictions on the areas that
must be secured in connection with forest management.
Section 10 of the Forest Act defines that particularly val-
uable habitats located in commercial forests must be
preserved, for example, when carrying out forest man-
agement work. These habitats are clearly different from
the rest of the environment, usually small-scale areas,
where sensitive and, in some places, endangered spe-
cies live. The Nature Conservation Act specifies that cer-
tain habitat types should be safeguarded. This includes
in particular, specific locations where protected species
are found; and the breeding and resting places of ani-
mal species, as well as occurrence sites of plant spe-
cies, that are listed in Annex IV of the Habitats Directive.
The Water Act protects many small water bodies in for-
ests, such as springs. The legislation is complemented
by FSC certification, which defines the valuable natural
sites that should be excluded from forest management.
They are essential sites in forests for maintaining and
improving biodiversity, and contain natural values and
structural features that differ from the surrounding for-
est. In addition, FSC defines sites of High Conservation
Value (HCV), where the characteristics of the site must
be preserved during any potential forestry operations.
Some of FSC’s HCV areas are so-called sensitive sites,
where management should be avoided or adapted to

* There are two major international certification schemes: FSC and PEFC. FSC is a system used by environmental and conservation organisations. PEFC is a
scheme supported by forest owners’ organisations and the forest industry. While there are no significant differences in the criteria used by the two schemes, FSC

places a slightly greater emphasis on the environment and its protection.
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suit the ecological capacity of the area. In addition, other
sites of significant natural value, scenic importance, or
operational difficulty, may be excluded from use.

The FSC certification requires organisations to be aware
of the habitats of endangered species and to safeguard
their living conditions in connection with forest man-
agement. Furthermore, FSC requires organisations to
identify and manage special sites that are particularly
important for the biodiversity of the forest ecosystem or
for enhancing the structural diversity of the forest.



United Bankers —

a developing and inspiring workplace in 2025

United Bankers’ employees are its most important asset.
Taking care of employee well-being, continuously devel-
oping operations, and ensuring fair and equal treatment
make up the basic pillars of the company’s HR manage-
ment work.

The systematic development of managerial work contin-
ued at United Bankers in 2025. The lessons learned from
the previous year's comprehensive leadership training
were reviewed and deepened. The management princi-
ples created and published in 2024 were widely adopted
in 2025. These principles constitute the guidelines and
practices that every manager at United Bankers com-
mits to follow so that every employee has the opportuni-
ty to experience fair and motivating leadership.

Managers’ competencies were further strengthened
through regular management meetings and internal and
external training sessions on current topics.

United Bankers conducts a comprehensive personnel
survey every year. In 2025, the overall results of United
Bankers' personnel survey decreased slightly from the
previous year but are still clearly at a better level than the
average in Finnish expert organisations or in the finan-
cial or insurance sector. According to the survey, United
Bankers was once again considered a good place to
work, with 95% of respondents agreeing or somewhat
agreeing. Areas related to one’s own work, such as sup-
porting professional development, the meaningfulness

sy
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of work and the possibility of self-fulfilment, emerged as
areas for improvement. Based on the personnel survey,
United Bankers was awarded the Most Inspiring Work-
places in Finland award for the fourth time in a row. Fin-
land’s Most Inspiring Workplaces is Eezy Flow’s annual
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recognition for organisations that have received excep-
tionally good results from the PeoplePower employee
survey.



Shared values are visible in everyday life

United Bankers employs approximately 170 employed
experts and 26 tied agents. The equal and non-discrimi-
natory treatment of all employees is a fundamental prin-
ciple at United Bankers Group. No one is placed at a
disadvantage on the basis of personal characteristics
such as professional, cultural, or educational back-
ground, age, gender or nationality. Ensuring equality has
a significant impact on the work atmosphere, employee
satisfaction, and work ability.

United Bankers’ values — customer orientation, agility
and team spirit — are strongly reflected in employees’
everyday work and ways of collaborating. Employee
well-being enables a first-class customer experience,
projects are developed flexibly, and team spirit is evident
in the streamlined collaboration between teams and low
hierarchy. Each employee has their own important role
and contributes to United Bankers' operations.

TABLE 6: GENDER DISTRIBUTION
AT UNITED BANKERS

Gender Number of employees
at the end of 2025

Men 13

Women 60

Other 0

Total number of employees 173

TABLE 7:
GENDER DIVERSITY IN THE BOARD

TABLE 8: GENDER DIVERSITY IN THE
MANAGEMENT TEAM

Number of female members of the Board of Directors | 2

Number of female members of the management team 1

Number of male members of the Board of Directors 5

Number of male members of the management team 6

Ratio of women to men in the Board of Directors 0.4

Ratio of women to men in the management team 0.2

United Bankers complies with labour legislation. The
company is not a unionized employer and does not have
collective labour agreements in place. However, the
company complies with the collective labour agreement
for the financial sector where applicable. All employees
and tied agents are required to comply with the Code of
Conduct, confirmed by United Bankers’ the Board of Di-
rectors, as well as internal guidelines in force at any giv-
en time, which can be found on the company’s intranet.

Employee information in numbers

At the end of 2025, the United Bankers Group employed
173 people (number of employees in employment rela-
tionships), which corresponds to 165 full-time employ-
ees (FTE). United Bankers employed a total of 26 tied
agents during the reporting period. The majority of Unit-
ed Bankers’ employees work in Finland, and the compa-
ny also has two employees in Sweden. The Group em-
ployed four people as consultants or temporary agency
workers who were not directly employed by the Group.

The composition of the Board of Directors and the

management team shall be in line with United Bank-
ers’ business operations and strategic needs, and their
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members shall have appropriate professional skills, ed-
ucation, experience, and knowledge of the industry. The
composition of the Board of Directors and the manage-
ment team always includes a sufficient representation of
both genders. In 2025, the Group’s Board of Directors
consisted of two women and five men, which means that
the share of women was approximately 30 per cent and
the share of men was approximately 70 per cent. Cor-
respondingly, the Group’s management team consisted
of one woman and six men, i.e. the share of women was
about 15 per cent and the share of men was about 85
per cent. From 2026 onwards, United Bankers will com-
ply with the Corporate Governance Code’s recommen-
dation on equal representation of women and men on
the Board of Directors.

The number of employees at United Bankers increased
slightly during the reporting period, with 167 employ-
ees at the beginning of the reporting period and 173 at
the end of the reporting period. Typically, people stay
at United Bankers for a long time, and employee turno-
ver is relatively low. The table below illustrates employee
turnover during the reporting period. During the report-
ing period, United Bankers’ personnel consisted mainly
of permanent employees.



Training supports professional
development

United Bankers is committed to developing and main-
taining employees’ professional expertise. Competence
is strengthened through continuous training, which en-
ables deepening, expanding and keeping expertise up
to date. In addition to the training required by regulation,
United Bankers also offers other training aimed at up-
dating and complementing their skills. In 2025, the time
spent on training increased from the previous year and
was an average of 13.5 hours per employee (11 hours
in 2024).

Whistleblowing channel for employees

United Bankers has an internal whistleblowing channel
through which employees, tied agents and other indi-
viduals can report more serious breaches or suspect-
ed breaches occurring within United Bankers, such as
breaches of regulations or policies, misconduct, or hu-
man rights risks. The channel can also be used to re-
port suspected human rights violations related to United
Bankers’ operations or investments.

Reports are processed impartially and independently
by appointed case reviewers. If the individual making
the report has left their contact information, they will re-
ceive an acknowledgement of receipt and, within three
months, will be informed of the actions taken as a result
of the report.

In 2025, one internal report was received through the
whistleblowing channel. This notification was processed
in accordance with the process described above.

TABLE 9: EMPLOYEE TURNOVER DURING
THE REPORTING PERIOD

Number of employees who have left 25

Number of employees at the beginning of the 167
reporting period

Number of employees at the end of the reporting | 173
period

Employee turnover (%) 14.7

TABLE 10: TIME SPENT ON EDUCATION
AND TRAINING BY GENDER

Gender Average training hours
during the reporting
period per employee

Men 9.5
Women 20.9
Other

Not reported

Average training hours per per- | 13.5

son during the reporting period

Occupational safety

For United Bankers, the well-being of employees is im-
portant. Comprehensive and high-quality occupational
health care services and supplementary health insur-
ance, support the well-being and work ability of em-
ployees. As an employer, United Bankers has the main
responsibility for ensuring that the workplace is safe and
healthy.
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TABLE 11: TYPES OF CONTRACTS
FOR EMPLOYEES

Type of employment contract Number of
employees

Permanent agreement 159

Fixed-term contract 14

Self-employed or temporary agency workers

Full-time employees 157

Part-time employees 16

Total number of employees 173

TABLE 12: GENDER PAY GAP

Average salary of male employees EUR 56.28

Average salary of female employees EUR 40.10

Gender pay gap (%) 28.8

The average salary of employees is reported based on the average
gross hourly wage.

TABLE 13: ACCIDENTS AT WORK AND
ACCIDENT FREQUENCY

Number of work-related accidents 4

Accident frequency 24

Number of deaths due to work-related accidentsand | 0
illnesses

In 2025, the most common causes of sickness absenc-
es were respiratory tract infections and mental health-re-
lated reasons. Numeric data is not reported. United
Bankers’ aims to proactively monitor its employees’
health and work ability and prevent illnesses together
with occupational health care services. The situation is
monitored on a quarterly basis.

Equality and non-discrimination

The purpose of United Bankers’ updated diversity tar-
gets for 2025-2026 is to maintain and promote diversity
in the work community, gender equality, and non-dis-

crimination.

United Bankers’ diversity goals:

United Bankers aims to ensure the diversity of per-
sonnel from the moment of recruitment. The company
welcomes applicants with different skills, cultural and
educational backgrounds, regardless of nationality,
gender or age. The most suitable candidate for the
position is always selected.

The long-term goal is balanced gender representation
in the organisation.

Both genders are represented by at least 1/3 of all the
company's experts

Both genders are represented by at least 1/3 of all su-
pervisors

The management always includes a sufficient number
of representatives of both genders

* The aim is to achieve gender balance on the Board
of Directors in accordance with the recommendation
of the Corporate Governance Code 2025 by 30 June
2026.
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United Bankers’ diversity goals are monitored annually
by HR and the ESG team. In 2025, the Group’s diversi-
ty targets were achieved in line with the targets set for
them. New employees have been recruited with diver-
sity considerations in mind, including candidates from
different educational backgrounds. Among specialists,
34% were women, and among supervisors, women ac-
counted for 35%.

Promoting equality and non-discrimination in the work-
place is considered an important issue at United Bank-
ers, and the goal is to continue developing practices
to ensure even better implementation of equality and
non-discrimination. The company will also continue to
act in accordance with its existing employee related pol-
icies. Specific future focus areas include pay equality
and advancing the diversity and inclusion work.

The role evaluation project, which began in 2024 with the
help of an external consultant, was completed in 2025.
The purpose of the project was to clarify the company’s
remuneration structure and to create a consistent, fair
and transparent system for assessing the requirements
and responsibilities of different roles. The project is part
of the preparations for the entry into force of the EU Pay
Transparency Directive. This preparation will continue
through spring of 2026 and will be completed before the
directive enters into force on 18 May 2026.



Stakeholder engagement strengthens relationships
and fosters a positive corporate image

The importance of sustainability in the financial sector
has increased, and investors are increasingly interested
in the environmental and social aspects of their invest-
ments. United Bankers supports climate-resilient growth
and also offers its clients opportunities to invest in the
green transition through its product portfolio.

United Bankers emphasises sustainability assessments,
verification and clear communication to meet stakehold-
er expectations and evolving regulation. Overall sus-
tainability performance is monitored through several
indicators, such as the product and service offering, the
company’s reputation, customer satisfaction, achieving
equality goals, and employee well-being and expertise.
Developing sustainability in cooperation with stakehold-
ers is an important part of United Bankers’ operations.

Positive development of
stakeholder experiences

United Bankers continued to develop its stakeholder
engagement and gathered insights into the experiences
of its various stakeholders regarding the company and
its operations. Customer satisfaction and the asset and

wealth management service experience were examined
in a survey conducted by Scandinavian Financial Re-
search Ltd aimed at institutional clients, in which United
Bankers was rated as the best service provider in the
Challenger category for smaller operators. The results
reflect the company’s strong commitment to high-qual-
ity asset and wealth management, continuous devel-
opment of operations and the long-term success of its
clients.

United Bankers also assessed its reputation and the
trust it receives from investors by participating in the
Reputation&Trust survey conducted by the research
firm Reputation and Trust Analytics. The survey, which
is conducted annually for listed companies, examines
the reputation of organisations and the level of trust they
receive from stakeholders through eight critical reputa-
tion areas.

United Bankers regularly participates in this extensive
survey of listed companies in order to find out the inves-
tor stakeholder’s perception of the company, to set and
promote its reputation and to pursue a strong reputation
as a competitive advantage. In the 2025 survey, United
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Bankers' result rose from the previous year to 3.49 (3.39
in 2024) but was still slightly below the 3.50 threshold
considered a good level. However, the result was very
encouraging, as the company succeeded in improving
its reputation across all reputation areas.

United Bankers received the best reputation ratings in
the dimensions of financial performance and leadership
in the Reputation&Trust survey this year as well. They
were both clearly at a good level. The financial perfor-
mance dimension assesses how profitable and finan-
cially stable the company is perceived to be, while the
leadership dimension, assesses the perception of the
company’s management — whether the company has
a capable management and a clear strategic direction.
The governance dimension, on the other hand, improve-
ment the most, showing the largest increase in scores
across all listed companies surveyed.

Employee satisfaction and well-being were again sur-
veyed in an annual employee survey conducted with an
external partner. The results of the survey are described
in more detail in the section United Bankers as an em-
ployer.



TABLE 14:

CHANNELS AND ACTIVITIES USED IN UNITED BANKERS’ STAKEHOLDER DIALOGUE IN 2025

Stakeholder group and expectations

Channel

Activities in 2025

Clients
« Competitive and sustainable products and services

service
* High level of expertise in services
* Trustworthiness and data protection
« Service channels and access to necessary information
* Responsible behaviour

* Taking account of individual objectives and providing a personalised

* Customer feedback

» Websites and social media channels

« Customer meetings, events and webinars
* Emails, newsletters and phone calls

» Whistleblowing-channel

 Development of customer reporting and digital services

« Disclosure of funds and wealth management strategies under
the Sustainable Finance Disclosure Regulation (SFDR)
Conducting an SFR survey of institutional investors
Organising webinars and customer events

Personnel

* Fair treatment and open interaction

* Experience of appreciation and meaningfulness of work
* Job stability and competitive salary

 QOpportunity for professional development

« QOccupational health and well-being

« Joint events and opportunities for business development

Intranet and HR system

Occupational health care

Development discussions and training events
Personnel survey and other internal surveys
Personnel events

Personnel magazine ‘UB:lainen’

Personnel competence development

Supervisor training

Strengthening leadership capabilities and managers’
commitment to jointly defined principles

Implementation of the personnel survey

Developing operations through personnel surveys

Promoting employer branding with a new video for jobseekers

Shareholders and investors

« (Creating long-term value

« Favourable performance

* Increase in share value and a good dividend yield
 QOpenness and clarity of communication

« Stable financial position

» Responsible operations

annual report
« Corporate governance statement
* Remuneration policy and report
« Stock exchange and press releases
* Annual General Meeting
* Investor and portfolio manager meetings
» Website

Financial statements bulletins, half-year financial reports,

Developing operations to achieve long-term stable
erformance

Presentation of the company at investor events

Taking economic, social and environmental responsibility
into account in operations

Continuing the implementation of the growth strategy
Participation in a survey of the company’s reputation
(Reputation&Trust)

Authorities

* Regulatory compliance

* Integrating sustainable finance regulation into business
 QOpen, transparent and reliable reporting

 Continuous dialogue

» Communication by phone and electronically
* Participation in events and training
* Meetings with authorities

Business development to meet changes in the operating
environment, taking into account legislation and regulation
Open communication and continuous dialogue

NGOs and expert organisations

 Cooperation on sustainability issues

» Responsible operations

« Continuous dialogue and exchange of information

» Website
« Communication by phone and electronically
* Participation in meetings and trainings

Participation in the activities of organisations in the field,
such as Finsif, the Finnish Venture Capital Association, Finance
Finland, UN PRI, Operating Principles for Impact Management
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Stakeholder discussions call for
a willingness to listen and find solutions

Companies’ business objectives and stakeholders’ goals
may at times come into conflict. It is not always possi-
ble to anticipate the expectations of stakeholders, but
it is important that companies are ready to listen to the
other party and seek compromises in all situations. The
interests of the United Bankers’ forest fund and Valkjar-
ven Suojelijat ry seemed very different at the outset, but
open interaction and a solution-oriented approach helped
to achieve a result that was even better than hoth parties’
expectations. Negotiations hetween United Bankers and
Valkjarven Suojelijat continued over a long period. The
achievements of 2025 show that it is possible to reach
a consensus when hoth parties want to understand the
views of the other side and strive to find a shared solution.

A shared situational picture
and target state are taking shape

The paths of United Bankers and Valkjarven Suojelijat
crossed in December 2022, when the forest fund UB
Timberland Fund acquired a 31.75-hectare forest prop-
erty in Sysma, Paijat-Hame. In June 2023, the fund sub-
mitted a forest use notification for its planned logging
on the Hakisuo property south of Lake Valkeajarvi. Soon
after, United Bankers received a petition sent by Valk-
jarven Suojelijat to protect the area. Following this con-
tact, United Bankers decided to stop the advancement
of the logging plans and await the survey and guidance
of the ELY Centre. Close communication began between
United Bankers and Jyrki Koskinen, a representative of
Valkjarven Suojelijat. The correspondence also included

the forest company that made the logging plan and the
timber sales. From United Bankers’ side, the key person
in initiating open and solution-oriented dialogue was the
company’s Head of ESG, Seela Sinisalo.

As a result of the discussions with Valkjarven Suojelijat,
United Bankers’ representatives understood the area’s
exceptionally high natural value and the association’s
desire to protect the area. These views were communi-
cated to the association in February 2024. Kari Kangas,
Portfolio Manager of the UB Timberland Fund and re-
sponsible for forest investments at United Bankers, stat-
ed that he considers it an ideal outcome for Valkjarven
Suojelijat to redeem the area acquired by the fund. At
the same time, United Bankers decided that if the fund
still owns part of the property, the logging will be agreed
on a tripartite basis between the fund, the forest compa-
ny carrying out the loggings and Valkjarven Suojelijat.
Next, negotiations were started on practical measures
between United Bankers and Valkjarven Suojelijat.

A representative of United Bankers visited the Hakisuo
area in May 2024. In addition, both the Finnish and Pai-
janne Natural Heritage Foundations expressed interest
in acquiring the area. As a result of negotiations be-
tween UB Timberland Fund, the ELY Centre and Valk-
jarven Suoijelijat, the fund decided to protect the part of
its forest property bordering the shore of Lake Valkea-
jarvi where the ELY Centre’s new surveys identified con-
servation-worthy natural values, such as a continuous
presence of deadwood, large old deciduous trees and

a concentration of deciduous trees. A private nature re-
serve of 4.7 hectares was established in the area south-
west of Oinaanotsa under the METSO Programme.

Lake Valkeajdrvi, located in the heart of the Valkjarvi wilderness, is a
clear-water lake located on the border of Luhanka and Sysmé.



The discussions that continued for a couple of years
and the active work of Valkjarven Suojelijat to protect the
area culminated in early 2025 when a member of Valk-
jarven Suojelijat announced their intention to purchase a
2.2-hectare forest area bordering the lake from the fund.
The forest transaction completed for Valkjarven Suojeli-
jat was the association’s first successful land acquisi-
tion of an area to support the protection of Lake Valk-
jarvi and thus an important step in preserving the area’s
wilderness character. The association’s plans included
the protection and restoration of the surroundings and
shorelines of Lake Valkeajarvi in order to safeguard the
lake’s water quality.

The contract of sale was signed at United Bankers’
headquarters in Helsinki on Kalevala Day. At the signing
ceremony, Jyrki Koskinen also invited United Bankers to
become a community member of Valkjarven Suojelijat.
The membership was confirmed at the association’s an-
nual meeting held at the end of May, which was attend-
ed by Inka Noramaa, Chief Communications Officer at
United Bankers. The event, held in the old barn of the
Niinimaki estate, was marked by a warm welcome and
an informal atmosphere. At the event, Inka Noramaa got
to know the members of the association and provided
an overview of the current state of the area owned by
the forest fund.

Kari Kangas from United Bankers is pleased that, as
a result of the long process, a dialogue was created
between the parties that understands and appreciates
each other’s views: “It is important for us to have an
open and confidential dialogue with our stakeholders.
The Valkjarvi case taught us that a successful outcome
requires commitment from all parties and the will to find

a genuinely functional and balanced solution from differ-
ent perspectives.”

Jyrki Koskinen from Valkjarven Suojelijat gives credit to
the other party for the discussions between the parties
and their outcome: “ What stands out in United Bankers’
operations is the concreteness of responsibility: respon-
sibility is not just words but is reflected in the company’s
actions and choices. United Bankers’ actions during the

process prove that the need for nature conservation is
recognised and the commitment is genuine. Open in-
teraction and the willingness to listen to the goals of the
other party were crucial to the success of our coopera-
tion. | hope we can also serve as an example to others
of how sustainability work between companies and their
stakeholders can be carried out in practice and effec-
tively. | believe that by working together, we can always
achieve more.”

Jukka Hertti




VALKJARVEN SUOJELIJAT AND ITS POWER FIGURE

Valkjarven Suojelijat is an association founded in May 2021 with the aim of
protecting Lake Valkeajarvi in Luhanka and its wilderness-like surroundings.
Protected animal species, white-backed woodpecker and bats, had been
observed in the area. Valkjarven Suoijelijat ry has been active in the protection
of the lake and its surrounding areas for several years. The association has,
among other things, commissioned nature surveys, built barriers for signal
crayfish and restored small water bodies. In addition, the association’s mem-
bers continuously monitor the lake’s water quality. The association cooper-
ates with other local actors and authorities.

A driving force behind Valkjarven Suojelijat, Jyrki Koskinen, is a long-standing
expert and influencer who has built a significant career in the business world
as a consultant, CIO and development director, among other things, and has
also focused on public relations. During his career, Koskinen worked at Nokia
and then at VTT, Anttila, Kesko and PwC, whose consulting unit was acquired
by IBM in the early 2000s. At IBM, Koskinen worked until his retirement.

The Koskinen family has a long-standing connection to the Lake Valkeajarvi
area in Luhanka: Jyrki Koskinen’s father bought the Hakisuo property in the
late 1950s, and in the 60s a sauna cabin was built on the property. A road to
the cottage yard was completed in the 1970s, and over the years, the place
became a beloved paradise for the family. In the early years, there was little
contact with neighbors, but the clouding of the water and the weakening
of the river crayfish population raised Koskinen's and his wife Ulla’s con-
cern about the condition of the lake. In 2019, they prepared a flyer in which
they considered whether something should be done about the lake and its
surroundings. This became the catalyst for the establishment of Valkjarven
Suojelijat ry, founded in 2021, of which Koskinen is a founding member. The
association currently has approximately 30 members and operates actively
as a defender of Lake Valkeajarvi and its wilderness-like environment.

photo: Pertti Niinimaki




Transparency and consistency
create trust

United Bankers’ responsible way of operating is guid-
ed by the company’s core values: customer orientation,
agility and team spirit. The values are visible in every-
day work and are also reflected in the company’s way
of communicating with its stakeholders. The company
strives to build and nurture good stakeholder relation-
ships through open, constructive and positive commu-
nication and interaction.

As a publicly listed company, a key aspect of United
Bankers’ communication and investor relations is the
ability to provide investors and the market with up-to-
date and relevant information about the company and
the development of its business. Timely and accurate
communication increases the confidence and interest of
current and potential investors in the company. The aim
is also to build a positive image at investor events and
by sharing diverse content on social media channels.

The attractiveness of United Bankers as an investment
has been growing in recent years, and in 2025, the num-
ber of shareholders increased by around 10 per cent to
more than two thousand. The company’s share has also
offered favourable value development and has gener-
ated a positive total return for its shareholders for eight
consecutive years.

United Bankers’ goal is to build long-term and trusted cli-
ent relationships. First-class client experiences are built
on the strong expertise of the personnel and high-quality
products and services. In managing client relationships,
emphasis is placed on a client-oriented, honest, and
long-term approach, as well as fair and equal treatment

of all clients. Clients are only offered well-founded solu-
tions that are appropriate for their individual situation
and objectives.

United Bankers strives for responsibility in its commu-
nications and marketing by being transparent, profes-
sional, and clear. During 2025, the company did not
observe any non-compliance with regulations related to
marketing and communications, and no shortcomings
were reported by stakeholders or external actors related
to United Bankers’ marketing.
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Prevention of corruption, bribery and
money laundering requires diligence and
knowing your customers

United Bankers does not tolerate corruption, bribery and
other unethical influencing at any level in its operations.
Prevention of financial crime includes knowing the client
as part of the prevention of money laundering and terror-
ist financing, compliance with sanctions regulations and
freezing decisions, prevention of bribery and corruption,
and prevention of tax evasion.




Finnish and EU regulations aimed at preventing and de-
tecting money laundering and terrorist financing apply to
United Bankers’ business operations. “Know Your Cus-
tomer® (KYC) processes are a central obligation under
this regulation. This means that the company identifies
the client and any person acting on the client’s behalf,
verifies their identity, and understands the client and the
nature and scope of their activities well enough to detect
transactions that deviate from the norm. Before each
new customer relationship is opened, the client’s infor-
mation is reviewed as required by regulation and in ac-
cordance with United Bankers’ own internal guidelines.

In 2025, United Bankers did not report any cases of cor-
ruption, bribery or money laundering related to its own
operations, and therefore the company was not fined for
breaches of anti-corruption and anti-bribery laws. The
company had no anti-competitive activities or violations
of antitrust and monopoly law.

Instructions on representing United Bankers’ employees
and accepting business gifts are outlined in the compa-
ny’s Code of Conduct. All employees must avoid such
transactions and situations that may cause conflicts of
interest in relation to, for example, the company or its
customers.

The remuneration model used by United Bankers has
been designed in such a way that the fees do not lead
to a conflict of interest or steer investment recommen-
dations or advice. The remuneration criteria for key em-
ployees and employees affecting the company’s risk
position must include qualitative criteria that encourage
them to act in the best interests of their clients.

Employees in United Bakers’ client-facing roles partici-
pate annually in training on anti- money laundering and
KYC. Employees are also regularly trained to identify
conflicts of interest as well as the appropriate handling
of gifts and hospitality.

Human rights considerations
as part of investment activities

Since 2022, United Bankers has been committed to re-
specting human rights in its operations in accordance
with the UN Guiding Principles on Business and Human
Rights (UNGP). United Bankers exercises appropriate
due diligence and seeks to avoid violating human rights
in its own operations and business relationships. The
commitment covers the principles of fundamental rights
as defined in the UN Universal Declaration of Human
Rights and the International Labour Organization (ILO)
declarations. During 2025, the integration of human
rights considerations into responsible investing and the
Group’s broader operations was continued. No serious
human rights violations were observed in United Bank-
ers’ operations during the reporting period.

For example, the UB Renewable Energy Fund assesses
its suppliers’ commitment to respecting human rights by
reviewing company policies and conducting interviews
with partners. Companies and stakeholders are required
to comply with human rights principles and to address
and remediate any identified shortcomings.

United Bankers’ human rights commitments are an im-
portant part of the company’s responsible investment
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processes, and embedded in investment due diligence
and monitoring. The responsible investment processes
are described in more detail in United Bankers’ Princi-
ples for Responsible Investment.

The United Bankers Group has a whistleblowing chan-
nel through which both employees and external parties
can report suspected violations of financial market reg-
ulations and requirements, as well as human rights vi-
olations in accordance with financial sector regulations
and the UN Guiding Principles on Business and Human
Rights (UNGPs).

The purpose of the whistleblowing channel is to strength-
en good governance, compliance with legislation, and
respect for human rights within the organization. The
channel facilitates the reporting of misconduct and
enhances organizational transparency. While the whis-
tleblowing channel is primarily intended for reporting
suspected violations of financial market regulations and
human rights abuses, at United Bankers it can also be
used more broadly to raise concerns about misconduct,
other irregularities, or issues related to responsibility. All
reports submitted through the channel are handled con-
fidentially, impartially, and independently.

Within the United Bankers Group, reports can be sub-
mitted electronically and completely anonymously.
Whistleblowers are protected under the Whistleblower
Protection Act, meaning that no retaliatory measures
may be taken against a reporter if the conditions set out
in the Act are met. Matters related to internal procedures
or personnel do not fall under the scope of the Whistle-
blower Protection Act; however, such reports are han-



dled appropriately in accordance with other applicable
laws, such as occupational safety, equality, and non-dis-
crimination legislation.

If it is determined during the handling of a report that
regulations or requirements have been violated, correc-
tive actions are taken as soon as possible. Reporters
who provide their contact information receive an ac-
knowledgment of receipt and, within three months, infor-
mation on the actions taken based on their report. The
nature of the corrective measures depends on the type
of issue involved. Through the channel, reporters can
also engage in anonymous communication with United
Bankers regarding their report and provide feedback on
the operation of the reporting channel.

The compliance function at United Bankers manages
the reporting channel. Designated handlers review re-
ports submitted through the whistleblowing channel
impartially and independently. The volume of reports
and the types of violations reported via the channel are
reported annually to the company’s Board of Directors.
To improve the channel’s effectiveness, United Bankers
monitors the proportion of reports handled, the time
taken to process them, and feedback on the channel’s
functionality from stakeholders. In 2025, one report relat-
ed to the company’s internal operations was submitted
through the whistleblowing channel and was fully pro-
cessed.

Financial stability is in the interest
of all stakeholders

United Bankers aims to grow its business, financial per-
formance, and overall value over the long term. A finan-

cially strong company is able to meet the needs of its cli-
ents, take responsibility for the environment, care for its
employees, and contribute to the well-being of the sur-
rounding society. By maintaining solvency and business
profitability, the company ensures its ability to operate in
the future. A financially stable company also serves as a
secure and reliable employer.

In 2025, the United Bankers Group'’s revenue (income
from operations) decreased by 8.0 per cent from the
previous year’'s record level to EUR 57.1 million (EUR
62.1 million). Adjusted operating profit decreased by
29.4 per cent to EUR 16.7 million (EUR 23.7 million). The
figures for the comparison period include the significant
performance fees recorded from the sale of the UB Nor-
dic Forest Fund Il. Overall, however, United Bankers’ as-
set and wealth management business developed posi-
tively, and its fee income was growing across the board,
with the exception of performance fees. The Group’s
financial performance is described in more detail in the
Board of Directors’ Report and the Consolidated Finan-
cial Statements, which are published as part of the An-
nual Report.

In recent years, United Bankers has been able to steadily
increase the distribution of funds to its shareholders. In
accordance with its dividend policy, the company aims
to pay an annual dividend of at least 70 per cent of earn-
ings per share or cash flow per share. In accordance
with the decision of the Annual General Meeting 2025,
United Bankers paid a total dividend of EUR 1.10 for
2024. The dividend was paid in two instalments of EUR
0.55. The distribution of funds was 10 per cent higher
than in the previous year.
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Taxes and tax footprint

United Bankers is headquartered in Finland, and in
2025 the company had operations in Sweden through a
branch of the subsidiary. United Bankers pays its taxes
in accordance with local legislation in both of its oper-
ating countries. The majority of the Group’s business
operations are concentrated in Finland, so the country
distribution of taxes is not specified in more detail in the
report. In 2025, United Bankers paid a total of EUR 15.0
million in taxes and tax-like charges.

TABLE 15: TAX AND TAX FOOTPRINT

Tax, 1,000 EUR

Personnel 2025 2024
Withholding and tax-at-source 5,760 5,495
Pension contributions 3,006 2,776
Social security contributions 681 584
Income taxes and taxes on 2025 2024

distribution of funds

Income taxes 3,516 4,943
Withholding and tax -at-source on 1,082 1,021
distribution of funds

Indirect taxes 2025 2024
Value added tax on sales 949 575
Total 14,994 15,394




TABLE 16:
UNITED BANKERS’ GENERATED ADDED FINANCIAL VALUE

Generated added financial value for different stakeholders (EUR 1,000) 2025 2024
Revenue (customers) 57140 62,111
Purchasing (suppliers of goods and services) 5,096 5,214
Gross profit 52,044 56,897
Wages and benefits (personnel) 22,207 20,985
Taxes (public sector) 3,516 4,943
Financial expenses (creditors) 572 1424
Other expenses (operations and business development) 12,625 11,107
Retained earnings 13,123 18,439
ECONOMIC VALUE GENERATED AND DISTRIBUTED
Society income distribution, EUR 1,000 2025 2024
Fee and commission income and expense, net 48,991 53,372
Net profit or loss on trading on securities and foreign currencies 1,153 801
Income from equity investments 87 175
Net interest income 1,239 1,118
Other operating income 3 7
Total income 51,472 55,473
Personnel expenses 18,520 17,625
Other administrative expenses 8,409 7,513
Depreciation, amortization and impairment 3,083 2,732
Other operating expenses 1,075 861
Impairment losses on liabilities and other receivables 59 0
Society

Income taxes 3,516 4,943

Social security costs 681 584

Pension expenses 3,006 2,776
Equity holders of the parent company 12,931 18,042
Non-controlling interest 193 397
Distribution of income 51,472 55,473




VSME-STANDARD DISCLOSURES

General disclosures Section Additional information
B1 Basis for preparation The reporting principles p. 47
B2 Practices, policies and future initiatives for transitioning ' Sustainability management and governance p. 47-48

towards a more sustainable economy Climate and nature as cornerstones of responsibility p. 53

United Bankers - A developing and inspiring workplace in 2025 p. 63
Stakeholder engagement strenghtens relationships and fosters a positive corporate image p. 67

C1 Strategy: Business Model and Sustainability — Related United Bankers' strategy and business model p. 47
Initiatives

C2 Description of practices, policies and future initiatives for - Key achievments in 2025 p. 46
transitioning towards a more sustainable economy Sustainability management and governance p. 47-48

Climate and nature as cornerstones of responsibility p. 53
United Bankers - A developing and inspiring workplace in 2025 p. 63
Stakeholder engagement strenghtens relationships and fosters a positive corporate image p. 67

Environmental disclosures Section
B3 Energy and greenhouse gas emissions Greenhouse gas emissions and energy consumption p. 53-57
C3 GHG reduction targets and climate transition Work on developing Science-Based climate targets continued in 2025 p. 53 United Bankers has not yet set emission
reduction targets as part of its transition
plan. These targets will be set during 2027.
C4 Climate risks TCFD-related risclosures p. 58-60
B4 Pollution of air, water and soil Not a relevant topic for United Bankers.
BS Biodiversity Safeguarding biodiversity and nature p. 61-62
B6 Water Not a relevant topic for United Bankers.
B7 Resource use, circular economy and waste management Not a relevant topic for United Bankers.
Social disclosures Section
B8 Workforce — General characteristics Tables p. 64-66
B9 Workforce — Health and safety Occupational safety p. 65-66
B10 Workforce — Remuneration, collective bargaining and Tables p. 64-66
trainingibility for managing impacts Training supports professional development p. 65
C5 Additional (general) workforce characteristics Tables p. 64-66
C6 Additional own workforce information - Human rights Whistleblowing channel for employees p. 65
policies and processes
C7 Severe negative human rights incidents Whistleblowing channel for employees p. 65
Governance disclosures Section
B11 Convictions and fines for corruption and bribery Prevention of corruption, bribery and money laundering requires diligence and knowing your
customers p. 72-73
C8 Revenues from certain sectors and exclusion from EU United Bankers does not have its own busi-
reference benchmarks ness operations in these sectors. United
Bankers may have companies in certain
sectors in its funds, but as these are not
United Bankers' own operations, this
information is not material to report.
C9 Gender diversity ratio in the governance body Tables p. 64-66
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Sustainability is part of long-term value creation

United Bankers wants to offer its clients the opportuni-
ty to make profitable investments and grow their wealth
responsibly. As part of achieving this goal, investment
decisions integrate how environmental and social respon-
sibility, as well as good governance, are taken into ac-
count in the investment targets. Assessing these factors
is central to United Bankers’ Principles for Responsihle
Investment, which are applied across United Bankers’ as-
set and wealth management practices.

United Bankers has long developed its products and
services, which focus on funds that invest in real as-
sets, such as forests and the forest sector’s value chain.
Through its investment products and services, the com-
pany seeks to increase opportunities to invest in climate
change mitigation and the advancement of the green
transition, for example through renewable energy and
forest funds. The forests owned by United Bankers’
forest funds act as significant carbon sinks, and forest
funds offer investors the opportunity to reduce the car-
bon intensity of their investment portfolio.

Key international agreements and standards, such as
the UN Sustainable Development Goals (SGDs), the
UN Guiding Principles on Business and Human Rights
(UNGP), the ILO’s core conventions and the OECD
Guidelines for Multinational Enterprises, form the basis
of United Bankers’ responsible investment approach.
United Bankers signed the UN Principles for Responsi-
ble Investment (PRI) in 2012.
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United Bankers also actively participates in collabora-
tive engagement initiatives, campaigns, and the activ-
ities of organisations that promote responsible invest-
ment practices. United Bankers is involved in Finland’s
Sustainable Investment Forum (FINSIF), the Finnish
Venture Capital Association (Padomasijoittajat ry)
and Finance Finland (Finanssiala ry), among others. In
addition, the company participates in the activities of the
European Public Real Estate Association (EPRA)
and the Global Listed Infrastructure Organisation
(GLIO). United Bankers also supports the CDP pro-
gramme, which encourages companies to report on the
environmental and climate impacts of their operations.

To safeguard biodiversity, the company participates
in the UN PRI Spring investor initiative. Furthermore,
United Bankers is committed to managing the impact
of its investments in the forest sector in accordance
with the international Operating Principles for Impact
Management (OPIM).

SN'CDP

DISCLOSURE INSIGHMT ACTION

@Pﬁﬁomcsiioifmjar

Finnish Wenture Caogifal Assockafion

ACHIEVEMENTS FOR 2025

International Operating Principles for Impact Management (OPIM)

United Bankers was the first Finnish asset manager to sign the international Operating Principles for Impact
Management (OPIM). The principles strengthen United Bankers’ responsible investment practices and help
ensure that the impact of investments is assessed, measured and communicated in line with global best prac-
tices.

Principles for Responsible Investment

In spring 2025, United Bankers published an updated Principles for Responsible Investment describing the
methods of responsible investing across different asset classes. The updated principles specify United Bank-
ers’ exclusion criteria regarding investments in the defence industry. In light of the current geopolitical situation,
the principles were revised to allow investments in the defence sector, including nuclear weapons in EU and
NATO countries.
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Compliance with the UN Principles
for Responsible Investment in an
international comparison

United Bankers has been committed to the UN Princi-
ples for Responsible Investment (UN PRI) since 2012.
In line with the principles, United Bankers integrates the
assessment of investment targets’ sustainability into its
investment processes, actively promotes the sustaina-
bility goals of its investees, and continuously develops
its sustainability reporting. Responsible investment ac-
tivities are reported annually to the PRI. PRI annually
scores the signatory organisations based on how they
implement responsible investing and develop their prac-
tices related to it.

United Bankers’ results in the 2025 assessment re-
mained at the same excellent level as in the previous
year. In asset class-specific evaluations, United Bankers
received full 5/5 stars for all the asset classes scored.
United Bankers received 4 out of 5 stars in the sections
related to the Policy, Governance and Strategy, as well
as Confidence Building Measures. Compared to the
2024 assessment, United Bankers continued to develop
its engagement activities and voting practices, reflect-
ing improvements in the quality of its evaluation and the
continuous advancement of its practices.

United Bankers’ public PRI Transparency and Assess-
ment reports are available on its website in the Commit-
ments and Policies section.

Principles for
Respansible
Investment

=PRI

UN PRI ASSESSMENT RESULTS IN 2025

« POLICY GOVERNANCE AND STRATEGY * % %k %k
» DIRECT - LISTED EQUITY - ACTIVE QUANTITATIVE * %k %%k %
« DIRECT - LISTED EQUITY - ACTIVE FUNDAMENTAL * %k %k %k %
« DIRECT - REAL ESTATE * %k %k k%
+ CONFIDENCE BUILDING MEASURES * %k %k %k

In asset class-specific evaluations,
United Bankers received full 5/5 stars
for all the asset classes scored
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United Bankers’ Principles for Responsible Investment

A responsible investor takes environmental, social, and
governance considerations into account in their invest-
ment decisions. Responsible investing is at the core of
United Bankers’ products and services. The considera-
tion of environmental, social, and governance factors,
i.e. the so-called ESG factors, is an integral part of in-

United Bankers’ forest team

vestment processes, portfolio management, and the
planning and development of products and services.
The entire Group’s investment activities are guided by
United Bankers’ Principles for Responsible Investment,
which define the company’s practices regarding re-
sponsible investing.

In 2025, United Bankers updated its Principles for Re-
sponsible Investment to allow investments not only in
the conventional defence industry but also in nuclear
weapons of EU and NATO countries, becoming one of
the first Finnish financial sector participants to do so.
The change is driven by the desire to contribute to the
development of a credible European defence capability.
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RESPONSIBILITY AS PART OF THE INVESTMENT PROCESS

ESG INTEGRATION IN INVESTMENTS

The responsibility of investment targets is assessed in connection with investment decisions using different approach-
es and data sources depending on the fund type. Fixed income and equity funds use ESG databases, such as Sus-
tainalytics and Morningstar, to provide sustainability assessments and information on sustainability risks and ESG
violations. In alternative funds, ESG analysis is an essential part of the investment process and portfolio management.

ENGAGEMENT AND ACTIVE OWNERSHIP

United Bankers promotes the sustainability of its investments by taking environmental, social and governance aspects
into account in all its funds. Engagement activities are guided by United Bankers’ ownership governance principles.
The means of influence include exercising voting rights at general meetings either directly or through the ISS Proxy
Voting service, direct company engagement, collaborative engagement with other investors, and participation in public
dialogue. If an investment target violates the principles of the UN Global Compact, United Bankers analyses the situa-
tion and decides whether to initiate engagement measures or to exclude the target from its investments.

EXCLUSION

United Bankers’ applies exclusions as part of its responsible investment principles in order to avoid investing in objects
it considers unethical. The exclusion list covers, among other things, companies that manufacture and sell controver-
sial weapons in their entirety, excluding investments in nuclear weapons of EU and NATO countries; and companies in
the tobacco, coal, weapons (except defence), gambling and adult entertainment sectors, which generate at least 5%
of their turnover from these operations. In addition, companies that violate the principles of the UN Global Compact
can be excluded from investment targets by a decision of the Responsible Investment Steering Group. United Bankers
also avoids investing in companies that generate at least 25% of their turnover from the use of coal in energy produc-
tion or oil sands mining unless the company has a credible transition plan. Investments in oil and gas companies will
only be made if they pass a thorough ESG analysis and demonstrate clear actions to promote the green transition.

REPORTING

United Bankers reports transparently on the sustainability of its investments by regularly publishing product-specific
ESG reports on all of its equity and fixed income funds as well as on UB 360 Asset Management (excluding UB 360
Bonds). These reports present, among other things, the evolution of sustainability risks in investments, changes in
ESG ratings, possible Global Compact violations, carbon intensity and carbon risk, as well as company-specific ESG
information for the fifteen largest holdings. Annual sustainability reports are published for alternative funds, which in-
clude information on the sustainability indicators of each fund and the progress of sustainability work. United Bankers
also reports annually on its responsible investment activities as a whole to the UN PRI organisation.
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Climate targets as part of responsible investment

Global challenges such as climate change require con-
crete and comprehensive solutions, as the risks and op-
portunities related to climate change can affect the re-
turn on investments. United Bankers aims to help build a
sustainable future, and strives to ensure that the climate
actions of its investments support and secure long-term
value creation.

In its climate roadmap published in 2023, United Bank-
ers is committed to setting climate targets in line with
the international Science Based Targets initiative (SBTi),
which will guide emission reductions towards the goals
of the Paris Agreement. In 2025, the SBTi published a

new standard for financial sector companies, the Finan-
cial Institutions Net-Zero Standard (FINZS), which con-
tains more precise criteria for how financial sector com-
panies should focus on reducing financed emissions.
The standard emphasises a portfolio approach and
sector-specific targets. It includes, among other things,
specific requirements for transition plans for financial
sector companies, a commitment to achieving net-zero
emissions and restrictions on the financing of carbon-in-
tensive industries. As a result of the new standard, Unit-
ed Bankers has committed to publish the SBTi targets
during 2027 at the latest, within the transition period of
the new standard.

UNITED BANKERS’ CLIMATE ROADMAP 2023-2050

2023 2023-2027

Commitment to set short-term (2030) climate targets
and a long-term Net Zero target in line with the Science
Based Targets initiative (SBTi).

Commitment to reducing portfolio greenhouse gas
emissions and increasing carbon sequestration so that
removals from investments exceed emissions by 2030.

Setting climate targets in accordance with
SBTi Financial Institutions Net Zero Standard
(FINZS).

Preparing detailed climate roadmaps
for United Bankers’ funds and business
segments.

2027-2030 interim targets

Climate risks (TCFD)

Since 2021, United Bankers has been committed to as-
sessing the climate risks of its operations in accordance
with the international Task Force on Climate-Related
Financial Disclosures (TCFD) guidelines. Climate risk
assessment is part of the company’s responsible invest-
ment processes, such as due diligence and monitoring
of investments, as well as the company’s risk manage-
ment guidelines and processes.

The full TCFD table can be found in United Bankers’
Corporate Responsibility Report.

2040-2050

Expanding the company’s business in line with  Achieving United Bankers’ long-
United Bankers’ growth strategy.

term Net Zero target and potentially
becoming net-negative.

Carbon sequestration to exceed greenhouse

Developing and offering an increasing number of investment products that support the green transition.
Supporting the low-carbon transition by strengthening engagement, stewardship, and collaboration.
Building internal climate expertise and incorporating climate objectives into remuneration.

Developing climate roadmaps and expanding them to different fund types and products.
Reducing the carbon footprint of our own operations

gas emissions associated with our
investments by 2030.

United Bankers’ funds and product portfolio

Investing in companies that provide climate solutions

Investing in companies that have the potential and willingness to transition to a low-carbon economy
Active ownership and engagement with investees

Real Estate Funds

Forest Funds

Seeking energy efficiency improvements and expanding the use of renewable energy

Responsible forest management practices and biodiversity initiatives improving forests’ ability to act as carbon sinks



UNITED BANKERS’ YEAR

Fund performance on sustainability

United Bankers strives to provide its customers with
opportunities to invest responsibly. In particular, United
Bankers' alternative funds and real asset funds offer an
opportunity to invest in building a sustainable society,
renewable energy, sustainable growth and innovations.
Offering and developing products and services that are

CONSOLIDATED FINANCIAL STATEMENTS

sustainable and responsible in different market cycles is
part of United Bankers' business and growth strategy.

Morningstar, an independent third party, produces data
and ratings for investors, as well as an assessment of
the sustainability performance of United Bankers’ funds.
Morningstar utilises ESG and climate data produced by

GOVERNANCE INVESTORS

Sustainalytics, which is also used at United Bankers as
part of portfolio management.

Morningstar’s Globe ratings describe their assessment
of funds’ sustainability risks (ESG risks) and how well
ESG risks are managed by the funds’ investments. The
more globes, the lower the fund’s ESG risks are in rela-
tion to the fund’s benchmark.

FORESTRY AND FOREST INDUSTRY FUNDS

UB Forest Industry UB Timberland
Green Growth Fund Global Fund
SFDR 8 SFDR 8
REAL ESTATE FUNDS REAL ESTATE EQUITY FUNDS
UB Nordic UB Finnish UB Asuntorahasto UB Asia UB Europe UB Global UB North America
Property Properties | Ky Real Estate Equity Real Estate Equity Real Estate Equity Real Estate Equity
SFDR 8 SFDR 8 SFDR 8 SFDR 8 SFDR 8 SFDR 8 SFDR 8

uB
Infra EM Infra
SFDR 8 SFDR 8

INFRASTRUCTURE FUNDS

UB
High Yield
SFDR 8

FIXED INCOME FUNDS

UB Fixed UB Short-Term
Income Plus Bond Fund
SFDR 8 SFDR 8

EQUITY FUNDS OTHER FUNDS

UB UB
Finland Europe
SFDR 8 SFDR 8

UB American UB
Equity Global
SFDR 8 SFDR 8
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UB UB Corporate
Smart Lending Fund
SFDR 8 SFDR 8



TABLE 1: CLASSIFICATION OF UNITED BANKERS’ FUNDS ACCORDING TO DIFFERENT SUSTAINABILITY CRITERIA

FUND SFDR Morningstar sustainability Carbon risk classification Carbon intensity at the end of Share of sustainable and/or taxono-
classification | rating (1-5) 2025 my-aligned investments at the end of 2025

UB Smart Fund 8 5 7.30 126.35 13.5

UB American Equity Fund 3 8.59 89.12 0.54

UB European Equity Fund 4 6.33 72.06 2.61

UB Global 4 6.40 101.63 5.42

UB Timberland Global Fund Not available for this fund type 8.80 233.32 31.97

UB Finland Fund 5 8.15 81.97 4.57

UB High Yield 3 8.86 71.94 711

UB Fixed Income Plus Fund 3 7.29 79.23 10.69

UB Short-Term Bond Fund 4 6.73 131.59 8.94

UB Emerging Markets Infra Fund 5 5.70 380.11 15.22

UB Infra Fund 5 5.82 249.55 22.21

UB Corporate Lending Fund |

Not available for this fund type

Not available for this fund type

Not available for this fund type

Not available for this fund type

UB Nordic Property Fund Not available for this fund type Not available for this fund type Not available for this fund type Not available for this fund type
UB Finnish Properties Not available for this fund type Not available for this fund type Not available for this fund type Not available for this fund type
UB Asuntorahasto Not available for this fund type Not available for this fund type Not available for this fund type Not available for this fund type
UB North America Real Estate Equity 3 10.32 82.36** 1417
UB Asia Real Estate Equity 2 9.70 12518 21.00
UB Europe Real Estate Equity 8 6.78 43.42 30.67
UB Global Real Estate Equity 4 8.58 76.65 20.26

UB Forest Industry Green Growth Fund

Not available for this fund type

Not available for this fund type

Not available for this fund type

Not available for this fund type

© |  © | O | © | ©® | ™| | ©® | ©| ||| ||| || ||| | | |

UB Renewable Energy Fund Not available for this fund type Not available for this fund type Not available for this fund type 36.40%
UB Timberland Fund Not available for this fund type Not available for this fund type Not available for this fund type 98.00%
UB Nordic Forest Fund Il Not available for this fund type Not available for this fund type Not available for this fund type 99.60*
UB Nordic Forest Fund IV Not available for this fund type Not available for this fund type Not available for this fund type 100.00*

United Bankers’ fund selection is described in the table. The Morningstar Globe rating is given to funds that are valued daily for fixed income and equity funds when Morningstar’s data coverage is at least 67%.
The Morningstar® Low Carbon Designation™ label is awarded to daily valued fixed income and equity funds when Morningstar’s data coverage of the fund’s investments is at least 67% and when the carbon risks
and exposure to fossil fuels in the fund’s investments are low. Source: Morningstar, 31.12.2025

* Data from 12-2024

** Data from 08-2025 85



ACHIEVEMENTS OF FIXED INCOME
AND EQUITY FUNDS

60 O/O of United Bankers’ funds have a lower
carbon intensity than their fund benchmark (Morn-
ingstar carbon intensity, tCO e/million USD).

93 O/O of United Bankers’ funds receive at
least three globes according to Morningstar’s
Globe rating. l.e., they are classified at least as sus-
tainable as their benchmark.

53 O/O of United Bankers’ funds have received
the Morningstar® Low Carbhon Designation™ label.

The Morningstar® Low Carbon Designation™ la-
bel is awarded to funds with low carbon risk and
low exposure to non-renewable fuels. Carbon risks
relate to how well investees are managing the tran-
sition towards a low-carbon economy and can be
high if, for example, the investee’s business model
is dependent on fossil fuels.
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Greenhouse gas emissions and carbon
sequestration of United Bankers’ FIGURE 1:
investments (2023-2024")

UNITED BANKERS’ GREENHOUSE GAS EMISSIONS AND CARBON

SEQUESTRATION FROM FOREST INVESTMENTS (2023-2024)

The combined carbon footprint of United Bankers’ in-
vestments was 596 ktCO,e (Scope 3, category 15) in
2024. The company’s performance on other emissions
categories for 2025 can be found in the Corporate Re- . 2023
sponsibility Report. The weighted carbon intensity of
the investments (WACI, Scope 1, 2, and 3) was approx- . 2024
imately 252 tCO,e per million euros invested. United
Bankers’ investment products and services generate
emissions, but the company’s product range also in-
cludes forest funds that sequester carbon. The carbon

KiCO,e 2 2

428 596 -176 - -248 254 350

sequestration of forest investments increased by a total

of 40% in 2024. However, when emissions from invest- Emissions of own

ments and the carbon sequestration of forest invest- Operations

ments are taken into account as a whole, United Bank-
ers’ net emissions increased by 37% and totalled 350
ktCO,e in 2024.

Emissions Net emissions
resulting from
investments

Carbon removals of forestry
investmernts

The most significant sources of emissions associated TABLE 2: UNITED BANKERS’ CARBON FOOTPRINT

with investments are related to funds exposed to emis-

sion-intensive industries. In particular, this includes fixed Emissions source

Emissions 2024 (tC0,e) Emissions 2025 (tC0,¢e)

income and infrastructure investments as well as equi- Scope 1

0.0 0.0

ty funds, where portfolio companies operate in sectors
Scope 2 (Market-based)

26.0 22.2

such as industrials and transportation. In the selection
of potential investments, particular emphasis is placed Scope 3: Category 15
on entities with credible and realistic plans for promot-

(Investments within United Bankers products)

596,124.0 Available Q4 2026

ing climate action. Especially in emission-intensive in- Scope 3: Others

1,787.0 1,199.5

dustries, decarbonising and progressing towards a

Total

597,937.0 Available Q4 2026

low-carbon economy can take a long time and requires
long-term strategic work, such as the development and
introduction of new technologies.

' The results of the calculation of the emissions of United Bankers’ fixed income and equity funds for the previous year will not be available until the last quarter of the year, as the
calculation is based on the investment targets’ own reported data. The latest data on emissions from United Bankers’ investments is therefore from 2024.
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In 2025, active measures were taken to reduce emis-
sions from investments. In addition, asset class-specific
reduction measures and plans will be further specified in
connection with the setting of science-based climate tar-
gets. United Bankers’ investment portfolio also includes
a significant share of low emission asset classes, such
as forest investments, which account for approximately
5 per cent of the total emissions of investments, even
though they account for more than 30 per cent of the
assets under management. The emissions of real estate
investments are also relatively low: real estate accounts
for 24 per cent of the assets under management, but
only about 2 per cent of the total emissions.

Real estate funds performed well in the
sustainability benchmark

The Global Real Estate Sustainability Benchmark
(GRESB) conducts an annual sustainability assessment
comparing the responsibility performance of real es-

FIGURE 2:
BREAKDOWN OF UNITED BANKERS INVESTMENTS’ (UB’S FUNDS, UB 360 ASSET MANAGE-
MENT AND PRIVATE INVESTMENT OFFICE) EMISSIONS BY INVESTMENT TYPE (2025)

REIT funds Forest funds
1% ( 5%

Real estate funds ‘
2%

UB 360 asset management
10%

Other
3%

——— Fixed income funds

Equity funds 55%

14%

Infrastructure funds
9%




tate funds. The assessment measures the sustainability
performance of real estate investment companies and
funds at the fund level. Among United Bankers’ funds,
UB Finnish Properties and UB Nordic Property Fund
have participated in the GRESB assessment since 2022.
The aim of the benchmark is to provide comparable in-
formation on the sustainability performance of different
funds and to encourage real estate sector operators to
continuously develop their activities also from a sustain-
ability perspective.

The GRESB assessment consists of two components:
Management and Performance. Together, these form a
comprehensive evaluation that provides an overall view
of a real estate fund’s ESG performance.

In the 2025 GRESB assessment, the funds achieved 3/5
stars, with UB Finnish Properties scoring 81 points and
UB Nordic Property Fund with a result of 80 points. The
funds improved the results from the 2024 evaluation and
achieved nearly full points in the Management compo-
nent (28/30). In terms of Performance, UB Finnish Prop-
erties achieved 53/70 points and UB Nordic Property
Fund achieved 52/70 points.

At United Bankers, the GRESB assessment serves as a
tool for the continuous development of real estate funds,
and based on the 2025 assessment, areas for improve-
ment have been identified to achieve higher results in
both assessed funds.

‘ 'lﬁ_
%4 f CRESB

GRESB RATING % % % °
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A step towards low-emission heating in Seinajoki

During 2025, UB Finnish Properties piloted a new ap-
proach to transitioning to geothermal heating at a prop-
erty located in Sein&joki. The shift to geothermal energy
was implemented using Voltan Lahienergia’s Geother-
mal as a service model, which enables the adoption of
geothermal heating without heavy upfront capital invest-
ment.

Geothermal heating plays a significant role in the sus-
tainable transition of real estate, as it provides a modern,
low-emission heating solution. At the Seinajoki property,
the estimated annual emissions reduction is 44 tCOe[],
which corresponds to approximately 312,000 kilometres
driven by a Finnish petrol-powered passenger car. Ge-
othermal heating is not merely a technical solution to
replace district heating in a property, but a broader step
towards a lower-emission real estate asset.

In real estate, energy consumption is a core sustaina-
bility challenge, and actions must be taken to reduce
the amount consumed and selecting sustainable energy
sources. Renewable energy has the potential to replace
fossil fuels, making such solutions an essential part of
real estate funds’ sustainability strategy. In addition to
environmental benefits, this is also in the interest of in-
vestors: when properties switch to renewable energy
solutions, they reduce their carbon footprint, lower cost
and regulatory risks, and strengthen their value in the
long term.




Responsibility starts with procurement in the Renewable Energy Fund

Sustainability-related themes were at the core of the port-
folio management team’s activities for UB Renewable
Energy Fund throughout 2025. UB Renewable Energy
Fund challenges energy-related emissions by providing
carbon-neutral energy. However, its sustainability efforts
are not limited to renewable energy production alone, as
each project in the fund’s portfolio is also strongly linked
to social responsibility.

In addition to operational projects, UB Renewable En-
ergy Fund also launched construction projects in 2025.
During the tendering phase, the portfolio management
team worked closely with United Bankers’ internal ESG
team to assess the ESG strategy of each component
supplier and contractor, as well as practices and com-
mitments across the entire value chain. Based on the
assessments, the portfolio management team prepared
its own reports and scored each supplier. It was encour-
aging that many operators already had quite advanced
and comprehensively reported sustainability practices.

Although price remains a significant selection criterion in
procurement, sustainability is a non-negotiable require-
ment for equipment suppliers. Among other things, sup-
pliers are required to provide transparency regarding
working conditions and the origin of raw materials, start-
ing from mines and processing facilities. If a supplier is

UB Renewable Energy Fund’s team
Staffan Séderholm, Tapio Nuotio and Niina Kotomaki
at the fund’s Korpilevonmaki wind farm.

more affordable than competitors but fails to meet ESG
requirements, it cannot be considered. It is encouraging
to see that the market is clearly changing: an increasing
number of operators are taking social responsibility re-
quirements into account.

Developing and implementing renewable energy pro-
jects requires not only technical expertise and efficient
project management, but also a strong commitment to
responsibility and sustainable development. Building re-
newable energy is long-term work in which every deci-
sion matters — both for the environment and for society.




Engagement and active ownership

Investors play a crucial role in promoting sustainability,
as financial and capital flows can guide companies to-
wards more responsible practices. United Bankers pro-
motes the sustainability of its funds’ investments by vot-
ing at the general meetings and by participating in joint
investor initiatives. In 2025, United Bankers published its
second report on the implementation of its ownership
policy, which provides further information on the active
ownership and direct engagement undertaken by the
company. The report is published annually and available
on the United Bankers’ website under the Sustainability
Reporting section.

Since 2021, United Bankers’' equity funds have been
using the Proxy Voting service provided by Institution-
al Shareholder Services Inc. (ISS). Through the service,
United Bankers votes at the general meetings of port-
folio companies located outside Finland. United Bank-
ers exercises its voting rights in portfolio companies to
promote sustainability-related themes such as transpar-
ency, equality, climate change mitigation, and the estab-
lishment of climate targets. United Bankers uses ISS’
International Sustainability Proxy Voting Guidelines and
voting recommendations to help guide the engagement
with portfolio companies. United Bankers’ portfolio man-
agers may choose to modify the pre-drafted positions
or opt to follow the predetermined recommendations.
In 2025, United Bankers’ funds used their voting rights
through the Proxy Voting service at a total of 301 gen-
eral meetings. Additionally, United Bankers participated
in the general meetings of companies in Finland with a
significant weighting in United Bankers’ funds.

United Bankers continued its support for CDP’s
Non-Disclosure campaign, which encourages com-
panies to report their greenhouse gas emissions and
environmental impacts transparently. The campaign is
carried out in collaboration with other financial services
CDP-signatories and aims to contact companies that
have not responded to requests to disclose information
related to climate change mitigation, forests, and/or wa-
ter in CDP questionnaires. The goal of the campaign is
to increase the amount of environmental data reported

FIGURE 3:
GENERAL MEETINGS VOTED BY MARKET

Market Number of meetings

0 20 40

by companies and enhance their transparency. In the
2025 Non-Disclosure campaign, a total of 1,316 com-
panies that had not previously provided information to
CDP were invited to report their data related to climate
actions and impacts, forests, and water. A total of more
than 22,100 companies reported climate change, for-
ests, water, plastics, and biodiversity-related data via
CDP in 2025. Through CDP, United Bankers and other
financial market participants can utilise this data when
making investment decisions.

60 80 100

[taly 11

Malaysia 11
Spain 11
Singapore 13
Sweden 15
Belgium 15
France 18
Germany 19
United Kingdom 30
United States 80
Other markets 78

B General meetings, at which voting right was used
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Impact investing practices are
aligning with international
standards at United Bankers

Investors increasingly want a clearer understanding of
the real-world impact of their invested capital. Many are
interested in combining competitive financial returns with
measurable environmental and social impacts.

To meet this demand, United Bankers became the first
Finnish asset manager to sign the international Oper-
ating Principles for Impact Management (OPIM) in the
summer of 2025. The principles strengthen United Bank-
ers’ responsible investment practices and help ensure
that the impact of investments is assessed, measured,
and communicated in line with global best practices.

The Operating Principles for Impact Management (OPIM)
provide a comprehensive framework that helps investors
to systematically manage their impact investing strate-
gies. The principles, initiated by the IFC, a member of the
World Bank Group and coordinated by the Global Impact
Investing Network (GIIN), provide clear guidance on how
to integrate impact into the entire investment process
— from setting objectives and portfolio management to
transparent and responsible impact measurement, ver-
ification, and reporting. By 2025, a total of 169 financial
institutions worldwide had adopted the principles, rep-
resenting more than USD 510 billion in impact investing
assets.

United Bankers applies the OPIM principles in two key

investment strategies:

* United Bankers’ forest funds invest in sustainably
managed forests in Finland and the Baltic Sea region,
promoting climate change mitigation and biodiversity.

* UB Forest Industry Green Growth Fund | (UB FIGG) is
a private equity fund that aims to advance the green
transition by investing in companies that create solu-
tions for accelerating the use of renewable and bio-
based materials.
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Further information on the principles of impact investing
impactprinciples.org
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https://www.impactprinciples.org/

Biodiversity as part of responsible investment

Strengthening biodiversity can reduce investment risks
and create new business opportunities, while invest-
ments also can have a positive or negative impact on bi-
odiversity. United Bankers continuously seeks to deep-
en its understanding of the impacts of its operations on
biodiversity and to identify ways to prevent nature loss.
As part of this work, United Bankers has initiated the
development of a biodiversity strategy and the related
target-setting process.

The most significant impacts of United Bankers’ opera-
tions on biodiversity are generated through the invest-
ment products it offers. Especially through real asset
funds, such as forest funds, renewable energy funds
and real estate funds, United Bankers has a concrete
opportunity to contribute to biodiversity improvements.
Biodiversity has been included in investment activities
as part of active ownership and engagement practices.

Forest funds help protect biodiversity

In 2025, United Bankers was the fourth largest private
forest owner in Finland through its funds. The total area
of forests owned by the funds exceeded 146,000 hec-
tares, with approximately 125,000 hectares in Finland
and the rest in the Baltic countries. The funds’ forest
management practices follow principles of sustainable
forestry.

The implementation of sustainable forest management
is ensured through certifications, which can create value
through the demand and price development for certified

u United Bankers participates in the Spring (Sustainable Practices for
‘ s p r I n g Responsible Investment in Natural Capital) investor initiative launched
by the UN PRI, which aims to halt biodiversity loss by 2030. The initia-
A PRI stewardship tive focuses on investor collaboration to manage the systemic risks of
L biodiversity loss. Spring is a global initiative supported by more than
200 investors.
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timber. United Bankers’ forest funds aim to have all for-
est holdings in Finland certified under both PEFCM and
FSC® standards. Outside Finland, the funds require
at least one of these certifications. The overall certifi-
cation rate of the funds in 2025 was 100%. The share
of FSC-certified forests was 74% and the share of PE-
FC-certified forests was 97%.

United Bankers’ forest funds promote biodiversity in
many ways. The funds primarily invest in commercial
forests, where management actions have a direct im-

pact on forest ecosystems. Biodiversity is essential for
the health and growth of forests, and its preservation is a
key objective in the funds’ forest management practices.

Diverse forest ecosystems also provide resilience in
a changing climate. United Bankers continuously de-
velops its forest management practices and tools for
strengthening biodiversity. Examples of practical meas-
ures to strengthen forest ecosystems include increasing
the amount of deadwood and increasing the proportion
of deciduous trees, as well as utilising continuous-cov-
er forestry methods on fertile peatlands. The impacts of
forest management on biodiversity are monitored, and
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practices are developed on the basis of best practices
and research collaboration.

Alongside these biodiversity-enhancing measures in
commercial forests, biodiversity can also be promoted
through conservation and restoration. At least 5 per cent
of all FSC-certified forests owned by the forest funds are
under strict protection, and at least 5 per cent are des-
ignated for special harvesting sites. In 2025, 4,999 hec-
tares of United Bankers’ forest funds were under protec-
tion, and 4,144 hectares were under special harvesting.
Conservation is implemented both as part of FSC certifi-
cation and through voluntary protection initiatives.




PROTECTING BIODIVERSITY IN UNITED BANKERS’ FOREST FUNDS

Forest certification with FSC and PEFC certifications - third-party verified sus-
tainable forest management practices in line with international best practices,
including stricter conservation measures for biodiversity

Target-specific selection and planning of forest management methods -
designing the most appropriate treatments and nature conservation actions
for each site in commercial forests

Increasing the proportion of deciduous trees — the long-term goal is to double
the share of deciduous trees in the forests owned by the funds in Finland from
the current level to a total of 20 per cent, promoting biodiversity and climate
resilience of forests

Promoting continuous cover forestry on lush peatlands - positively affects bio-
diversity, supports peatland water balance, reduces runoff, and increases the
overall carbon balance of forests in Finland

Voluntary protection and restoration of special nature values - collaboration with
authorities and other parties to establish private protected areas in sites with
significant nature values
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The restoration of Vuorijarvensuo is an example of improving ecosystem health

The 17.5-hectare Vuorijarvensuo bog in Vuoriniemi, Sa-
vonlinna, is a significant groundwater-influenced peat-
land. The area has plenty of groundwater discharge
points, i.e. springs, and there are representative seep-
age species and, for example, endangered gauze
moss. The site, which is now owned by United Bankers’
UB Timberland Fund, was drained decades ago, which
has since led to the bog drying up into forested peat soil
and groundwater being discharged into the ditches and
flowing along the ditches into Lake Vuorijarvi. In 2020,
the Southern Savonia ELY Centre, with funding from
the Ministry of the Environment's Helmi Programme,
launched a restoration project for Vuorijarvensuo in col-
laboration with United Bankers. Restoration works were
completed in 2025, and in 2026 the goal is to establish
the area as a private conservation site.

The purpose of the restoration of Vuorijarvensuo has
been to return the peatland’s hydrology to pre-drainage
conditions. Many restoration measures have been car-
ried out in the area, such as filling ditches to retain water
in the swamp area, dams to direct the flow of water, and
restoring flows to natural routes. In addition, the natural
features of the ditches in the area have been restored.
The measures have been aimed at restoring the origi-
nal peatland nature, improving the ecological status of
aquatic habitats and curbing the nutrient load of Lake
Vuorijarvi. In other words, the measures have had a pos-
itive impact on several different habitats.

Vuorijarvensuo is an excellent example of how restora-
tion can have a positive impact on nature. In practice,
restoration is easiest to implement in sites where the

effects show quickly after the measures have been tak-
en, and in sites with significant nature benefit potential.
Peatland forests such as Vuorijarvensuo, which were
once drained for forestry use and whose tree growth has
remained weak, are often suitable sites for restoration.

These areas are of low value in terms of forestry, which
means that restoration does not mean a significant sac-
rifice of timber revenue but instead transforms underper-
forming land into a strategic ecological asset.

RESTORATION IMPROVES ECOSYSTEM HEALTH

Ecosystem restoration refers to improving the health and biodiversity of degraded ecosystems, with the
goal of returning nature as close as possible to its original state. During 2025, United Bankers launched the
preparation of restoration guidelines and the mapping of potential restoration targets. In addition, previously
started restoration projects were completed in 2025.
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UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

EUR 1,000 Note 1.1.-31.12.2025 1.1.-31.12.2024
Fee and commission income 3 54,086 58,586
Net gains or losses from trading in securities and foreign currencies 4 1,153 801
Income from equity investments 5 87 175
Interest income 6 1,811 2,542
Other operating income 7 3 7
Total revenue 57,140 62,111
Fee and commission expenses 3 -5,096 -5,214
Interest expenses 6 -572 -1,424
Administrative expenses
Personnel expenses 8 -22,207 -20,985
Other administrative expenses 8 -8,409 -7,513
Depreciation, amortisation and impairment of tangible and
intangible assets 18,19,20 -3,083 -2,7132
Other operating expenses 9 -1,075 -861
Expected credit losses on loans and other receivables 27 -h9 0
Operating profit 16,640 23,382
Income taxes 10 -3,516 -4,943
Profit for the period 13,123 18,439
Consolidated comprehensive income
Total comprehensive income attributable to 13,123 18,439
Equity holders of parent company 12,931 18,042
Non-controlling interest 193 397
Earnings per share for profit attributable to the equity holders
of the company
Earnings per share, EUR 118 1.66
Earnings per share (diluted), EUR 118 1.64

Parent company has one class of shares.

100

GOVERNANCE

INVESTORS



CONSOLIDATED BALANCE SHEET

EUR 1,000 Note 31.12.2025 31.12.2024
Assets

Cash and equivalents 13 0 0
Claims on credit institutions 14 6,365 13,330
Claims on the public and public-sector entities 15 2 3
Debt securities 16 1,354 1,844
Shares and units 17 22,300 22,764
Goodwill 18 15,593 15,593
Other intangible assets 18 5,346 6,579
Tangible assets 19,20 3,744 2,060
Other assets 21 42,062 24,485
Accrued income and prepayments 22 1,806 1,818
Deferred tax assets 10 12 1
Total assets 98,586 88,478
Equity and liabilities

Liabilities

Liabilities to credit institutions 23 - -
Other liabilities 24 25,035 12,571
Accrued expenses and deferred income 25 9,529 12,598
Deferred tax liabilities 10 2,316 1,809
Total liabilities 36,880 26,977
Equity 26

Share capital 5,464 5,464
Reserve for non-restricted equity 20,392 20,392
Retained earnings 35,519 35,327
Non-controlling interest 330 318
Total equity 61,705 61,500
Total equity and liabilities 98,586 88,478
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UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS

CONSOLIDATED CASH FLOW STATEMENT

EUR 1,000

1.1.-31.12.2025

1.1.-31.12.2024

Cash flow from operating activities
Income received from sales
Other operating income received
Operating costs paid
Cash flow from operating activities before finance costs
and taxes
Interest paid from operating activities
Interest received from operating activities
Income taxes paid
Cash flow from operating activities (A)

Cash flow from investing activities
Acquisitions of tangible and intangible assets
Changes in claims on the public and public-sector entities
Investments in subsidiaries
Dividends received from investments
Investments in financial assets (net)
Cash flow from investing activities (B)

Cash flow from financing activities
Acquisition of treasury shares
Proceeds from share issues
Repayment of lease liabilities
Dividends paid to non-controlling interests
Dividends paid to equity holders of parent company
Cash flow from financing activities (C)

Net cash flows from operating, investing and
financing activities (A+B+C)

Change in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Effect of expected credit losses
Cash and cash equivalents at the end of the year

50,248
3
-37,513

12,738

-546
1,827
-6,712
1,307

-986

-358
87
877
-380

-1,044
10
-657
-292
-12,010
-13,892

-6,965

-6,965
13,330
1
6,366

64,362
7
-31,622

32,746

-1,386
2,647
-2,916
31,092

-2,375

1

175
-15,269
-17,467

-576
2,963
-651
-524
-10,859
-9,647

3,978

3,978
9,352
0
13,330
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UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS GOVERNANCE INVESTORS

CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
Reserve for invested Non-controlling
EUR 1,000 Share capital non-restricted equity  Retained earnings Total interest in capital Total equity
Equity, 1 Jan 2025 5,464 20,392 35,327 61,183 318 61,500
Comprehensive income
Profit for the period - - 12,931 12,931 193 13,123
Total comprehensive income for the period - - 12,931 12,931 193 13,123
Transactions with owners of the Group
Distribution of dividends and return of capital - - -12,009 -12,009 -292 -12,301
Acquisition of treasury shares - - -1,044 -1,044 - -1,044
Share issue, related to corporate restructuring - - - - 111 111
Share issue, personnel and tied agents - - 239 239 - 239
Other changes - - 190 190 - 190
Acquisition of non-controlling interests - - -358 -358 0 -358
Management incentive plan - - 244 244 - 244
Total transactions with owners of the Group - - -12,738 -12,738 -181 -12,919
Equity, 31 Dec 2025 5,464 20,392 35,519 61,375 330 61,705
Reserve for invested Non-controlling

EUR 1,000 Share capital non-restricted equity  Retained earnings Total interest in capital Total equity
Equity, 1 Jan 2024 5,464 22,901 22,761 51,127 445 51,572
Comprehensive income
Profit for the period - - 18,042 18,042 397 18,439
Total comprehensive income for the period - - 18,042 18,042 397 18,439
Transactions with owners of the Group
Distribution of dividends and return of capital - -5,472 -5,386 -10,859 -524 -11,383
Acquisition of treasury shares - - -576 -576 - -576
Share issue, related to corporate restructuring - - - - - -
Share issue, personnel and tied agents - 2,963 483 3,446 - 3,446
Other changes - - -194 -194 - -194
Acquisition of non-controlling interests - - - - - -
Management incentive plan - - 197 197 - 197
Total transactions with owners of the Group - -2,509 -5,476 -1,986 -524 -8,510
Equity, 31 Dec 2024 5,464 20,392 35,327 61,183 318 61,500
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1 | BASIC INFORMATION ON THE COMPANY, GROUP STRUCTURE, ACCOUNTING PRINCIPLES AND INFORMATION ON ACQUISITIONS

AND DISPOSALS

1.1 Basic information and structure

The United Bankers Plc Group (hereinafter, “United Bankers” or the
“Group”) is a Finnish expert on asset and wealth management and
investment markets. The Group’s business segments include wealth
management and capital markets services. In asset and wealth man-
agement, the Group specialises in real asset investments.

The parent company of the Group, United Bankers Plc (hereinafter the
“Company”) is a Finnish limited liability company, whose business ID
is 2355443-6. The registered office of the Company is in Helsinki and
the registered address Aleksanterinkatu 21 A, 00100 Helsinki, Finland.
The Company has been listed on Nasdaq Helsinki since 18 June 2020.

These financial statements were adopted by the Board of Directors
of United Bankers in their meeting of 25 February 2026. The Finnish
Companies Act stipulates that shareholders of a company have the
option of either adopting or rejecting the financial statements in the
annual general meeting held after the publication of same. The annual
general meeting also has the option of resolving to modify the finan-
cial statements.

1.2 Accounting principles

The consolidated financial statements were prepared in accordance
with the applicable International Financial Reporting Standards (IFRS)
as adopted by the European Union as in force on 31 December 2025.
The International Financial Reporting Standards refer to the standards
and interpretations issued on same, as approved for application with-
in the EU pursuant to the procedure stipulated under the EU regula-
tion (EY) N:o 1606/2022, as set forth in the Finnish Accounting Act
and the regulations issued under same. United Bankers has applied
the above-mentioned principles in all the financial periods (2024 and
2025) presented in the financial statements, unless otherwise stated
below. The Group has not applied any new or modified standards or
interpretations prior to the entry into force thereof.

The general accounting principles of the consolidated financial state-
ments are presented below in this section. Information on discretionary
decisions that the management has made while applying the account-
ing principles, with the greatest impact on the figures presented in the
financial statements, as well as the presumptions of future develop-
ment and estimations have been presented in section 1.5. Management
Discretion. The accounting principles for each individual item in the
financial statements along with the descriptions of discretionary man-
agement decisions and the use of estimations and presumptions have
been presented in connection with each item in the financial state-
ments and they are marked with the symbol @

The consolidated financial statements were prepared on the going con-
cern basis. Thus, it is assumed that the Group possesses the neces-
sary resources to continue its operations and the management is com-
mitted to doing so, no less than for one year from the signing of the
financial statements.

The consolidated financial statements have been prepared based on
the original acquisition costs, except for items measured at fair value
through profit or loss.

The financial period of the United Bankers Group is the calendar year.
The figures in the consolidated financial statements are rounded mainly
to thousands of euros. All the figures presented have been rounded and
consequently the sum of individual figures may deviate from the sum
presented. The key figures have been calculated using precise values.

The principle for the consolidated income statement: The IAS 1 Pres-
entation of Financial Statements standard does not define the concept
of operating profit. The Group has defined same as follows: operating
profit is the net sum that arises when fee and commission expenses,
interest expenses, administrative expenses, depreciation, amortisa-
tion, any impairment losses and other operating expenses are deduct-
ed from the total operating income.

The Group has no items classified as comprehensive income.
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1.3 Consolidation principles

The consolidated financial statements include the parent company
United Bankers Plc and all the subsidiaries, in which the parent Com-
pany has control at the end of reporting period. The parent Company
has control, when it is exposed or is entitled to variable returns from its
involvement in the company and has the ability to affect those returns
through its power over the company. Any acquired subsidiaries are
consolidated into the consolidated financial statements once the par-
ent company has gained control of same. Any divested subsidiaries are
consolidated until control ceases.

The Group’s intragroup transactions, receivables, liabilities, unreal-
ised margins, and internal distribution of profits are eliminated in the
preparation of the consolidated financial statements. The allocation
of profit (loss) for the period to non-controlling interests is presented
in the context of a comprehensive income statement. The portion of
non-controlling interests in equity is presented as a separate item in
the equity of the balance sheet.

Associated companies are companies in which the Group exerts sig-
nificant influence. The Group has determined that significant influence
primarily occurs when the Group holds 20 - 50 per cent of the voting
power ina company, or the Group otherwise exercises significant influ-
ence but has no control. Associate companies are consolidated into the
consolidated financial statements using the equity method. The portion
of an associate company’s loss that exceeds the carrying amount of the
investment is not consolidated unless the Group is committed to the
fulfilment of the obligations of the associate company. There were no
consolidated associated companies within the Group in the financial
periods of 2024 or 2025.

@

Presenting non-controlling interest in situations where there are sepa-
rate contractual conditions requires management discretion. The man-
agement has exercised its discretion in presenting the non-controlling
interest separately in the equity and in connection with the comprehen-




sive income statement as concerns subsidiaries, in which United Bank-
ers has the option or right to purchase the interests of non-controlling
shareholders. At the time of reporting, non-controlling shareholders
have the right to dividends and to the net assets of the companies.

@

Group structure

ltems included in the financial statements of group companies are
valued using the currency of the economic environment in which the
company primarily operates (“Operating Currency”). The consolidated
financial statements are presented in euros, which is the operating and
presentation currency of the parent Company.

As at 31 December 2025, the United Bankers Group included the following companies:

Parent company

Registered office

United Bankers Plc

Helsinki

Equity of the company 31.12.2025

Transactions in foreign currencies are converted into the local operat-
ing currency using the monthly average rates. Receivables and liabil-
ities denominated in foreign currencies are converted into operating
currencies at the exchange rates prevailing at the end of the reporting
period. Exchange rate differences are recognised in the income state-
ment item Net gains or losses from trading in securities and foreign
currencies.

Profit (loss) of the company

Subsidiaries (direct and indirect) Ownership Registered office EUR 1,000 2025 EUR 1,000
UB Corporate Finance Ltd 100 % Helsinki 247 9
UB Asset Management Ltd* 100 % Helsinki 14,670 1,855
UB Fund Management Company Ltd 100 % Helsinki 1,322 142
UB Nordic Forest Management Ltd 100 % Helsinki 80 1
UB Yritysrahoitus Qy 90 % Helsinki 21 -24
UB Rahoitus Oy 100 % Helsinki 341 -11
UB Meklarit Qy 100 % Helsinki 4 0
UB Finnish Property Oy 86 % Helsinki 675 670
UB Clean Energy Ltd 79 % Helsinki 101 590
UB Nordic Forest Fund Ill Management Ltd 100 % Helsinki 7 -0
UB Nordic Forest Fund IV Management Ltd 100 % Helsinki 18 2
UB Forest & Fibre Advisory Ltd 70 % Helsinki 697 89
UB Forest & Fibre Management Ltd 70 % Helsinki 124 -
UB Asuntorahasto Management Oy 100 % Helsinki - -
Northbridge Investment Office Group Ltd 66 % Helsinki 285 -15
NorthBridge Investment Office Sweden AB 66 % Stockholm 2 -0
Northbridge Investment Office GP (Luxembourg) Sarl 66 % Luxembourg 39 -218

* UB Asset Management Ltd has a branch in Sweden.
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Structured funds

Interests held by the Group in structured entities not consolidated into
the group financial statements comprise the private equity funds list-
ed below. The subsidiaries of the Group act as general partners of the

limited partnerships and as fund managers in the private equity funds.
In these funds, the management company steers all significant oper-
ations and makes investment decisions in accordance with the fund

Group company

Fund

Description of fund

bylaws @ The Group considers that it is not significantly exposed to
the variable income of the funds. The funds are not consolidated into
the group financial statements.

Investment of the Group EUR 1,000

UB Yritysrahoitus Oy

UB Yritysrahoitus Qy

UB Nordic Forest Management Ltd

UB Nordic Forest Fund Ill Management Ltd
UB Nordic Forest Fund Ill Management Ltd
UB Nordic Forest Fund Ill Management Ltd
UB Nordic Forest Fund Ill Management Ltd
UB Nordic Forest Fund Ill Management Ltd
UB Nordic Forest Fund IV Management Ltd
UB Forest & Fibre Management Ltd

UB Yritysrahoitusrahasto | Ky

UB Yritysrahoitusrahasto | Feeder Ky

UB Nordic Forest Fund Il Ky

UB Nordic Forest Fund Il Sy6ttorahasto | Ky
UB Nordic Forest Fund Il Sydttorahasto Il Ky
UB Nordic Forest Fund Il Sydttdrahasto Il Ky
UB Nordic Forest Fund Il Syéttérahasto IV Ky
UB Nordic Forest Fund Il Syéttérahasto V Ky
UB Nordic Forest Fund IV LP

UB Forest Industry Green Growth Fund | LP

UB Forest & Fibre Management Ltd
UB Forest & Fibre Management Ltd
UB Asuntorahasto Management Oy
UB Asuntorahasto Management Oy
UB Asuntorahasto Management Oy

UB Asuntorahasto | Ky
UB Asuntorahasto | Sydttérahasto Ky
UB Asuntorahasto Il Sydttérahasto Ky

Private equity fund for corporate lending 0
Private equity fund for corporate lending 1
Private equity fund for forestry 499*
Private equity fund for forestry 1
Private equity fund for forestry 1
Private equity fund for forestry 1
Private equity fund for forestry 1
Private equity fund for forestry 1
Private equity fund for forestry 736"
Private equity fund for forestry and bio-based industry 2,185

UB Forest Industry Green Growth Feeder Fund | LP Private equity fund for forestry and bio-based industry 1

UB Forest Industry Green Growth Feeder Fund Il LP Private equity fund for forestry and bio-based industry 1
Private equity fund for housing 2,018*
Private equity fund for housing 1
Private equity fund for housing 1

Management fees and other fees of the funds are recognised in the comprehensive income statement item Fees and commission income. The Group’s investments to funds are recognised in the balance sheet item Shares and units.
Group’s risk of losses is limited to the carrying amount of the investment. *NAV of group companies’ investments.

1.4 Corporate arrangements

Acquired subsidiaries are consolidated into the consolidated financial
statements using the acquisition method. The consideration provided
and the identifiable assets and the accepted liabilities of the acquired
company are valued at fair values at the time of the acquisition. The
consideration provided includes any assets disposed of, liabilities
incurred by the acquiring party towards the previous owners of the tar-
get of the acquisition as well as any issued equity-based interests. The
consideration provided does not include transactions to be treated as
not related to the acquisition, but, rather, these are recognised through
profit or loss in connection with the acquisition.

Any contingent consideration (earnout) related to business combina-
tions is valued at fair value at the time of the acquisition. It is classified
either as a liability or equity. Contingent consideration classified as a
liability is valued at fair value at the end date of each reporting period.
The profit or loss incurred from same is recognised in profit or loss.
Contingent compensation classified as equity is not revalued.

Expenses related to acquisitions, such as advisory fees, are recognised
as an expense in the periods during which the costs are incurred and
services received, excluding costs arising from the issuance of debt
or equity securities.
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@

Assumptions and uncertainty factors related to
estimations

The determination of fair values related to business combinations
requires management discretion concerning the recognition and meas-
urement at fair value of the consideration provided as well as of iden-
tifiable assets, liabilities and contingent liabilities. In business com-
binations in the financial year 2018, customer relationships have been
identified as intangible assets separate from goodwill and have been
recorded in the consolidated balance sheet. Goodwill and customer
relationships are tested for impairment annually. Goodwill and cus-
tomer relationships are tested for impairment yearly.

@




Acquisitions during the 2024 and 2025 financial
periods

In the financial year 2025, subsidiary UB Finnish Property Oy redeemed
shares from non-controlling interest holders, which led to increase of
the Group’s ownership in the company. As the Group has had control
of the company already previously, this additional acquisition has been
recognized as internal equity arrangement. In addition, subsidiary UB
Asset Management Ltd acquired majority share of subsidiary North-
bridge Investment Office Group Ltd. Based on shareholder agreement,
acquisition has been recognized as establishing a subsidiary. In 2024,
the Group did not acquire additional shares from external companies
or non-controlling interest holders.

@

1.5 Management discretion

The most important discretionary decisions made
by the management and key uncertainty factors
related to estimations and assumptions

The preparation of financial statements in accordance with the IFRS
requires management to make discretionary decisions and to use esti-
mations and assumptions that affect the amounts of assets and lia-
bilities on the balance sheet date, the reporting of contingent assets

2 | SEGMENT REPORTING

and liabilities and the amounts of income and expenses during the
reporting period. These estimations and assumptions are based on
past experience and other justified factors, such as expectations of
future events which the management of United Bankers believes to be
reasonable in view of the circumstances on the end date of reporting
period, and at the time such estimations and assumptions were made.

Albeit these assumptions are based on the best understanding of events
and actions by United Bankers’ management at the time of preparation
of the financial statements, it is possible that the materialised situa-
tions may differ from these estimations. Estimates and assumptions
are evaluated continuously and while preparing the financial state-
ments. The Group may be compelled to adjust its assessments, if the
circumstances upon which such assessments are based, change, or if
United Bankers receives new information or it gains more experience.
Any changes shall be recognised in accounting in the financial period
during which the estimations or assumptions are adjusted.

Utilisation of the decisions and assessments
based on management discretion

The discretionary decisions made by the management that the man-
agement has made in applying the accounting policies for the financial
statements and that have the greatest impact on the presented figures,
pertain to the following areas:

Allocation of goodwill and determination of the level of testing
(Notes 1 and 18)

- Treatment of fee and commission income (Note 3)
Consolidation: Consolidation criteria for investment funds and
treatment of non-controlling interests (Note 1)

- Leases: assessment of the duration of the lease period (Note 20)

The key uncertainty factors related to estimations and assessments
presenting a significant risk of a material change in the carrying
amounts of assets and liabilities during the following financial peri-
od, are the following:

- Impairment testing of goodwill (Note 18)
- Treatment of fee and commission income (Private equity funds in
the form of limited partnerships) (Note 3)

New and updated standards for the following
financial years

No standard changes are expected for the following financial period
that would have a material impact on the Group’s accounting policies.

2.1 Accounting policy

A business segment is a part of the Group that carries on business
operations from which the Group can accrue income and incur expens-
es, and for which separate financial information is available. Segment
reporting follows the Group’s accounting policies as per the segment
division.

Asset and Wealth Management

The Group’s Asset and Wealth Management business segment encom-
passes the management of funds, the Group’s wealth management

products and services, sale of investment services and securities bro-
kerage.

Capital Markets Services

The Group’s Capital Markets Services business segment provides cus-
tomers with listing services, borrowed and equity financing arrange-
ments, loan-based financing solutions and on online crowd funding
platform.

The highest operative decision-making body in the company evalu-
ates the performance of the business segments regularly and makes
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decisions concerning the resources to be allocated to the segments.
The highest operative decision-making body in the Group is the Group
Board of Directors. The Board of Directors monitors the profitability
(EBITDA) of the business segments. Segment-specific balance sheet
information has not been presented as the Board of Directors do not
monitor the balance sheet for each segment specifically. The present-
ed business segment information is based on the internal reporting of
the Group to the management and the segments only include external
accounting items.

The other items include other income and expenses of the Group that
are not reported as part of the reportable segments. The income con-



sists of the own investments of the parent Company and other business The primary operational area of the Group’s business segments is Fin- Finland does not exceed 10%. The distribution of fee and commission

income. The expenses comprise administrative expenses that have not land. The Group does not have customer relationships that would con- income of the business segments has been described in Note 3. Net

been allocated to the business segments. stitute in excess of 10% of the total income of the Group. Also geo- fee and commission income and assets under management.
graphically, the proportion of the income from countries other than

2.2 Reportable business segments

2025 | EUR 1,000 Asset and wealth management Capital markets services Other Group total
Fee and commission income 52,7119 1,367 - 54,086
Net profit or net loss on trading in securities and foreign currencies 70 -0 1,084 1,153
Income from equity investments 5 - 82 87
Interest income 1,765 37 8 1,811

From other segments - - 12 12
Other operating income 1 2 0 3
Total revenue 54,560 1,406 1,185 57,151
Fee and commission expenses -5,081 -14 - -5,096
Interest expenses -504 -0 -68 -572

To other segments - -12 - -12
Total -5,585 -26 -68 -5,679
Net revenue 48,975 1,380 1,118 51,472

Administrative expenses

Personnel expenses -20,140 -872 -1,195 -22,207

Other administrative expenses -7,654 -371 -383 -8,409
Other operating expenses -1,022 -14 -39 -1,075
Expected losses on other receivables -6 - -52 -59
Total expenses -28,822 -1,257 -1,670 -31,750
EBITDA 20,152 123 -552 19,723
Depreciation and amortisation -3,083
Income taxes -3,516
Profit for the period 13,123
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2024 | EUR 1,000 Asset and wealth management Capital markets services Other Group total
Fee and commission income 57,940 646 - 58,586
Net profit or net loss on trading in securities and foreign currencies 185 - 615 801
Income from equity investments 4 - 172 175
Interest income 2,444 81 17 2,542
From other segments - - 21 21
Other operating income 7 -0 0 7
Total revenue 60,579 728 825 62,132
Fee and commission expenses -5,200 -14 - -5,214
Interest expenses -1,346 -0 -78 1,424
To other segments - -21 - -21
Total -6,546 -35 -18 -6,659
Net revenue 54,033 693 747 55,473
Administrative expenses
Personnel expenses -19,174 -759 -1,051 -20,985
Other administrative expenses -6,782 -353 -379 -7,513
Other operating expenses -855 29 -36 -861
Expected losses on other receivables - - 0 0
Total expenses -26,811 -1,082 -1,466 -29,359
EBITDA 27,222 -390 -719 26,114
Depreciation and amortisation -2,732
Income taxes -4,943
Profit for the period 18,439
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3 | NET FEE AND COMMISSION INCOME AND ASSETS UNDER MANAGEMENT

3.1 Accounting policy
Revenue recognition

The United Bankers Group provides wealth management products and
services, as well as services directed at the capital markets. Services
are mainly recognised as income over time once the service has been
passed on to a customer.

The Group recognises revenue so that it illustrates the passing on of
the agreed services to a customer in an amount that illustrates the con-
sideration the Group is expecting to be entitled to for the services. The
gvaluation of customer contracts and recognising of sales revenue is
carried out through the application of a five-step model that determines
the timing and the amount at which the revenue is recognised. The
model involves the identification of the customer contract and of the
contractual performance obligations, determination of transaction pric-
es, allocation of the transaction prices to the performance obligations,
and recognition of the revenue. Transaction prices are primarily fixed
within the Group. Revenue over time is recognised when the service
is being carried out or after the service has been provided (one-off).

Asset and Wealth Management

The Asset and Wealth Management business segment encompasses
the management of funds, the Group’s wealth management products
and services, sale of investment services and securities brokerage.

The management fees received from managing the funds are based on
the valuation of the funds and they are recognised monthly or quarterly,
and typically invoiced from the funds during the following month. The
fees are determined in accordance with the fund’s assets or the origi-
nal committed capital and the agreed fee percentage and recognised
over time. Any one-time subscription fees charged in connection with
fund subscriptions are recognised immediately, as are any one-time
redemption fees charged when units are redeemed.

Performance fees from UCITS, AlFs and limited partnership private
equity funds are only recognised as income based on the valuation
calculations of the funds, once the final amount of fees can be reliably
estimated, and when it is highly probable that no significant reversal
in the amount of cumulative revenue recognised will be necessary.

As a rule, wealth management fees are recognised quarterly and
invoiced retrospectively, usually in the month following the calculation
period. Fees based on the performance of the wealth management cus-
tomer portfolios are recognised, once the amount of fees can be deter-
mined or estimated reliably. Any wealth management opening fees are
recognised when invoiced.

Transaction fees charged from wealth management customers are rec-
ognised according to the trading day. So-called structuring fees per-
taining to structured products are recognised according to the issue
date.

As part of the wealth management services, the Group sells insurance
policies of its partners. United Bankers never gains control over the
transferred products or services of the partner, and so only the received
insurance agent fees are recognised as revenue, once the amount of
fees can be estimated reliably.

Fees from securities brokage are recognised by trading day.
Capital Markets Services

The Capital Markets Services business segment encompasses secu-
rities brokerage, listing services, equity and borrowed capital-based
financing arrangements, loan-based financial solutions and an online
crown funding platform.

The fixed fees from listing services and equity and borrowed capi-
tal-based financing arrangements are recognised when the service has
been passed on and the right to the fee has emerged, typically on a
monthly basis. Part of the compensation may be variable, such as suc-
cess fees from corporate financing services that are recognised once
the performance obligations of the transaction has been fulfilled or the
outcome of the transaction can be reliably estimated.

Assets related to customer contracts of the Group encompass fee and
other receivables that are presented separately. No recognised assets
that meet the balance sheet recognition criteria resulting froma receiv-
able associated with a customer agreement have arisen. The Group
avails itself of a practical tool and does not present the amount of
transaction prices allocated to unfulfilled performance obligations of
contracts, where the interval between the transfer of the agreed goods
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or services and payment by the customer is expected to be less than
12 months, or the recognised revenue from the customer is in ling with
the transferred value of the services to the customer.

@

Management discretionary items

IFRS 15 contains a restriction on revenue recognition that requires rev-
enue to be recognised only to the extent that it is highly probable that
a significant reversal in the amount of cumulative revenue recognised
will not oceur.

United Bankers Group may obtain performance fees from limited part-
nership forest funds that it manages based on the return of the fund.
The performance fee, which is based on fund agreements and belongs
to the management company, will be realised and paid once the hur-
dle rate (IRR) has been achieved during the period determined in the
fund agreement. The return exceeding the hurdle rate will be divided
between the management company and investors according to the
fund agreement (e.g. 20% / 80%). If the return from the fund remains
below the hurdle rate, the management company receives no perfor-
mance fee.

United Bankers Group recognises the performance fees from limited
partnership forest funds as income only when the final amount of fees
can be reliably estimated and it is highly probable that the conditions
for receiving the fees will be met. The Group has thorough method of
assessing performance fees and commissions. The assessment meth-
od takes into account, inter alia, an estimate of the future value of the
private equity fund at the liquidation, the net value of future cashflows
and probability of the liquidation timing. If the calculated performance
fee or commission is estimated to be highly probable, it is recognised
as income.

Overall limited partnership forest funds have generated approximately
EUR 2.9 million in performance fees for the financial year 2025 (EUR
12.4 million for the financial year 2024). The Group’s other receivables
include approximately EUR 10.7 million of the aforementioned perfor-
mance fees amortised as at 31 Dec 2025 (approximately EUR 7.8 mil-
lion at 31 December 2024).
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3.2 Breakdown of fee and commission income

Table below shows the breakdown of fee and commission income:

2025 | EUR 1,000 Asset and wealth management  Capital markets services Total
Fund management

Management fees 27,480 - 27,480

Performance fees 12,736 - 12,736

Subscription and redemption fees 1,620 - 1,620
Wealth management 7,379 - 7,379
Structured products 3,504 - 3,504
Capital markets services - 1,367 1,367
Total fee and commission income 52,719 1,367 54,086
2024 | EUR 1,000 Asset and wealth management  Capital markets services Total
Fund management

Management fees 26,556 - 26,556

Performance fees 21,750 - 21,750

Subscription and redemption fees 1,285 - 1,285
Wealth management 7,018 - 7,018
Structured products 1,332 - 1,332
Capital markets services - 646 646
Total fee and commission income 57,940 646 58,586
EUR 1,000 2025 % 2024 %
Recognised at one point in time 9,300 172 % 6,194 10.6%
Recognised over time 44,786 82.8 % 52,392 89.4%
Total 54,086 100 % 58,586 100 %

Expected credit losses on receivables have been described in Note 27. Group risks and managing same.
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3.3 Fee and commission expenses

The table below shows the breakdown of fee and commission expens-
es in the Group:

EUR 1,000 2025 2024

Fee and commission expenses
Fees and commissions to agents -3,918 -4,008
Fees and commissions to other

distributors -385 -463
Other fee and commission expense -792 -743
Total -5,096 -5,214

3.4 Assets under management
Development of assets under management

The Company’s assets under management amounted to EUR 5.2 bil-
lion as at 31 December 2025 (EUR 4.8 bn as at 31 December 2024)
and increased by approximately 6.6 per cent from the level at the end
of previous year. A total of EUR 3.0 billion (EUR 2.9 bn) of United Bank-
ers’ assets under management were invested in funds. A total of EUR
1.8 billion worth of the aforementioned fund capital was invested in real
asset investments (EUR 1.8 bn), corresponding to approximately 36 per
cent (37 per cent) of the Group assets under management.



UNITED BANKERS’ YEAR SUSTAINABILITY AT UNITED BANKERS GOVERNANCE INVESTORS

4 | NET GAINS OR LOSSES FROM TRADING IN SECURITIES AND FOREIGN CURRENCIES 6 | INTEREST INCOME AND EXPENSES

Income statement item recognises sales profits and losses as well as changes in fair value from trading in securities. In addition, the net profit or Interestincome and expenses of financial assets and liabilities are rec-

loss from trading in foreign currencies recognises the exchange rate gains and losses of ordinary business. ognised using the effective interest method.
Sales profits Changes in Interest income
2025 | EUR 1,000 and losses fair value Other items Total
EUR 1,000 2025 2024

Net profit or loss from trading in securities

Debt securities 64 91 - 155 Interest income

Shares and units 91 942 - 1,033 Claims on credit institutions 1,735 2,466

Derivative contracts - = - - Claims on public and public-sector
Total net profit or loss from trading in securities 155 1,033 - 1,188 ent|lt|es - 1 1
Net profit or loss from trading in foreign currencies - - -35 -35 Claims on debt securities 75 75
Net profit or loss from trading in securities and foreign Other interest income - 0
currencies 155 1,033 -35 1153 popal 1,811 2,542

Sales profits Changes in |

2024 | EUR 1,000 and losses fairvalue  Other items Total nterest expenses
Net profit or loss from trading in securities EUR 1,000 2025 2024

Debt securities 134 10 - 144 )

Shares and units 299 368 ) 667 Interest expenses to client accounts -495 -1,330

Derivative contracts _ ~ ) _ Interest expenses to credit institutions -1 -2
Total net profit or loss from trading in securities 433 378 - 811 Interest expenses on lease liabilities -26 -38
Net profit or loss from trading in foreign currencies - - -10 -10 Other interest expenses -5 55
Net profit or loss from trading in securities and foreign Total -572 -1,424
currencies 433 378 -10 801

Accounting policy on financial assets and liabilities are presented in
Note 12. Categories of financial assets and liabilities.

5 | INCOME FROM EQUITY INVESTMENTS

Income statement item recognises profit from units of private equity fund investments and dividend income from securities.

EUR 1,000 2025 2024
Dividend income from investments held for trading 4 1
Other income from equity investments 83 174
Total 87 175
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7 | OTHER OPERATING INCOME

Other operating income includes profits from other sources than ordi-
nary business of United Bankers Group.

EUR 1,000 2025 2024
Other operating income 3 7
Total 3 7

The Group had no material sales profits in years 2025 and 2024.

8 | EMPLOYEE BENEFITS AND
ADMINISTRATIVE EXPENSES

8.1 Accounting policy

Employee benefits include the following:

a) short-term employee benefits

b) post-employment benefits

¢) other long-term employee benefits

d) termination benefits, as in compensations payable in connection
with the termination of employment

g) share-based payments

a) Short-term employee benefits include wages and salaries together
with benefits in kind, annual vacations, and bonuses. These are recog-
nised in the period that the work in question is carried out.

b) Post-employment benefits are paid to their receivers after the ces-
sation of the employment. At United Bankers, these benefits consist of
pensions. Retirement arrangements are handled by external pension
companies. Retirement arrangements are classified as either a contri-
bution plan or a benefit plan. A contribution plan refers to a retirement
arrangement, where United Bankers pays fixed contributions into a
fund, and it has no legal or actual obligation to affect any further pay-
ments if the fund lacks sufficient assets to pay all of pension benefits.
Payments made into contribution plans are recognised in the income
statement at the periods they relate to. Prepayments are recognised as

receivables to the extent they will result in the decrease of future pay-
ments or a cash refund to be received.

The United Bankers Group does not have in place benefit-based pen-
sion arrangements.

¢) Other long-term employee benefits comprise any employee bene-
fits other than short-term, post-employment and termination benefits.
These include, for instance, long-term paid leaves, such as sabbati-
cal leave.

d) Termination benefits are not based on work performance, but, rather,
the termination of employment. These benefits encompass compensa-
tions related to employment termination. Benefits related to employ-
ment termination ensue either from the decision of the Group to ter-
minate the employment or an employee’s decision to accept the ben-
efits offered by United Bankers as compensation for the termination
of employment. The benefits are recognised at the earliest of the fol-
lowing: when United Bankers can no longer withdraw its offer for the
benefits, and when the Group recognises the cost for reorganisation,
in connection with which benefits related to the termination of employ-
ment are paid.

e) The Group has in place share-based incentive models where pay-
ments are made as equity instruments of the parent Company. Share-
based arrangements are valued at fair value when they are granted,
and the amount of the incentive is recognised in the income statement
during the period when the right is acquired. Expenses are presented
in the personnel expenses for employees and in other administrative
expenses for tied agents in relation to directed share issues.

8.2 Personnel expenses

EUR 1,000 2025 2024
Salaries and fees -18,520  -17,625
Social security costs

Pension expenses

(defined contribution plans) -3,006 -2,176

Other social security costs -681 -584
Total -22,207 -20,985

113

Information on employee benefits of the key personnel of the Group’s
management is presented in Note 29. Related party transactions.

8.3 Number of personnel

Personnel in full-time equivalents (FTE)

2025 2024
Average number of personnel during
the period 164 158
Number of personnel at the end of the period 165 161
2025 2024
Average number of personnel during
the period
Permanent full-time personnel 150 143
Permanent part-time personnel 4 5
Fixed-term personnel 10 1
Total 164 158

8.4 Share-based incentive plans
Share-based payments
Share-based incentive plan for key personnel

On 24 June 2015, United Bankers Plc introduced a share-based incen-
tive plan for key personnel. The purpose of the incentive plan is to sup-
port the Group’s business strategy, to align the objectives of owners
and key employees in an effort to increase the value of the Company in
the long term, to retain key employees and to provide them with a com-
petitive remuneration system based on the earning of Company shares
and the development of the value of the Company.

During the financial period, the share-based incentive plan comprised
three 3-year earning periods, calendar years 2023-2025, 2024-2026
and 2025-2027. The company’s Board of Directors decides on the
earning criteria and targets of the incentive plan at the beginning of
the earning period. The bonuses paid under the plan are based on the



achievement of the qualitative and financial targets set by the Board
of Directors for the Group and the individual targets set for each key
employee. The bonus, if any, for each earning period is paid after the

end of the earning period. The plan encompasses seven key employ-
ees in the company. Bonuses under the share-based incentive plan are
paid partially in company shares and partially in cash.

Key personnel incentive plan 2025-2027 2024-2026 2023-2025
Maximum share amount (pcs)* 73,080 59,729 51,711
End of earning period 31.12.2027 31.12.2026 31.12.2025
Earning targets Employment and result Employment and result Employment and result
Fulfilment of earning targets 63 % 91 % 92 %
Share value on issue date 17.80€ 14.40€ 13.60€

*Includes also the part paid in cash. For financial year 2025, a total of EUR 867 thousand worth of expenses (EUR 1,158 thousand for financial
year 2024) and a total of EUR 1,357 thousand (EUR 1,384 thousand as at 31 December 2024) worth of liabilities were recognized and accrued in
relation to the key personnel incentive plan.

Personnel and tied agent share-based incentive plan

Personnel and Tied Agent

Matching Share Plan 2025 2024
Maximum share amount (pcs) 98,535 98,535
End of vesting period 30/09/2027  30/09/2027
Employment  Employment

Vesting period targets and share and share
ownership ownership

Fulfilment of vesting period targets 86 % 92 %
Share value on issue date 15.70 15.70

Shares to be given based on the additional share matching plan have
been valued at estimated fair value on the issue date, with a deduction
for an estimated amount of the dividends to be paid before the end of
the vesting period. For year 2025, total of EUR 422 thousand of expens-
es (EUR 281 thousand in 2024) were recognized in relation to the per-
sonnel and tied agent Share Matching Plans.

8.5 Administrative expenses

On 29 April 2024, United Bankers’ Board of Directors resolved to car-
ry out directed share issue for consideration to the Group’s employ-
ees and management as well as the Group’s tied agents and to certain
holding companies of key persons acting as directors of alternative
investment funds managed by the Company’s Group. A total of 190,000
new shares were subscribed for in the Employee Share Issue and in the
Tied Agent Share Issue. The subscribed shares had no special earnings
conditions and the subscribed shares enabled participation in addition-
al Share Matching Plans. The difference of EUR 324 thousand between
subscription price and market price of directed share issues was rec-
ognized as an expense in the financial year 2024.

The share-based incentive plan for personnel and tied agents have a
vesting period, commencing on 27 May 2024 and ending on 30 Sep-
tember 2027. The prerequisite for being entitled to remuneration is for

the participant to subscribe for shares in the directed share issues, as
well as owning the shares subject to the share ownership requirement
for the entire duration of the vesting period. Provided the participant’s
share ownership requirement is met, and their employment or service
relationship or tied agent or co-operation relationship is in force at the
end of the vesting period, the participant shall receive shares without
consideration from the Company as remuneration. In the personnel
share issue, the participant will receive by way of gross remuneration
one (1) matching share for every two (2) shares subject to the share-
holding requirement. In the tied agent share issue, the participant will
receive by way of gross remuneration 1.2 shares for each two (2) shares
that subject to the shareholding requirement. The remuneration shall
be payable in the form of cash and shares of the Company upon expiry
of the vesting period.
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EUR 1,000 2025 2024
Other personnel expenses -662 -729
IT and communication expenses -3,042 -2,707
Consulting and other services -2,291 -1,798
Marketing and IR expenses -875 -708
Sales and travel expenses -902 -979
Other administrative expenses -637 -593
Total -8,409 -1,513



9 | OTHER OPERATING EXPENSES

10 | INCOME TAXES

The Group’s other operating expenses include mainly lease expenses,
property maintenance costs as well as fees to authorities and insur-
ance expenses. Also any earnouts to non-controlling owners have been
recognised in other operating expenses, in case they differ from the
originally estimated amount.

Breakdown of other operating expenses

EUR 1,000 2025 2024
Lease expenses -247 -166
Property maintenance costs -114 -103
Insurances -132 -116
Fees to authorities -446 -401
Other expenses -136 -75
Total -1,075 -861
Fees to auditors

EUR 1,000 2025 2024
Statutory fees -130 -130
Other fees -25 -29
Total -154 -159

10.1 Accounting policy

The tax expense in the income statement
consists of:

- tax based on the taxable profit for the financial period, and

- changes in deferred tax liabilities and deferred tax assets.

Income taxes are recognised in profit or loss, except when they are
directly related to items recognised in shareholders’ equity or oth-
er items in comprehensive income. In this case, also income tax is
recorded in the items in question.

Tax based on the taxable income for the period is calculated on the
basis of taxable income determined by the tax laws and the current tax
rate (or the rate effectively accepted by the date of the financial state-
ments) of each of the countries in which United Bankers operates and
generates taxable income. The tax is adjusted for any taxes related to
previous financial periods. Non-income taxes are included in other
operating expenses. The tax for the financial period is calculated using
the tax rates (and laws) that are prescribed or practically approved by
the date of the close of the reporting period.

The taxable profit differs from the result reported in the consolidated

financial statements, because:

- income and expenses may be accounted for and taxed in different
years,

and/or

- certain income items are not taxable at all or certain expense items
not deductible for tax purposes.

Asarule, deferred tax is recorded in accordance with the debt method:

- from the temporary differences between the carrying amounts and
taxable values of assets and liabilities as at the date of the financial
statements, and

- from unused tax losses and unused tax credits.

A deferred tax asset is recognised for deductible temporary differences
only to the extent that it is probable that taxable income will arise in the
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future against which United Bankers can take advantage of the tempo-
rary difference. The amount of the deferred tax asset and the probability
of its exploitation are reassessed at the end of each reporting period.
A deduction is recognised from the carrying amount of a deferred tax
asset if that tax benefit is no longer considered probable.

Deferred tax liability is usually recorded in the balance sheet in full.

However, a deferred tax liability is not recognised if it is attributable to:

- the initial recognition of goodwill, or

- the initial recognition of an asset or liability, when it is not related to
a business combination and the transaction at the time of its
occurrence has no bearing on the accounting profit or taxable profit.

A deferred tax liability is recognised for investments in subsidiaries,
except when United Bankers is able to determine the timing of the
unwinding of the temporary difference, and the temporary difference
is unlikely to unwind in the foreseeable future.

Deferred tax assets and liabilities are determined using the tax rates
(and tax laws) that are likely to be in effect in the period in which the
asset is realised or otherwise utilised or the liability is settled. The tax
rate shall be the one in force on the date of the end of the reporting
period or the rates for the year following the financial period, provided
they have been effectively accepted by the date of the reporting period
in the relevant countries.

10.2 Taxes based on the taxable income of
the financial year

EUR 1,000 2025 2024
Taxes based on the taxable income of

the financial year -3,054 -6,156
Taxes for previous financial periods 34 6
Change of deferred taxes -497 1,207
Total -3,516  -4,943



UNITED BANKERS’ YEAR SUSTAINABILITY AT UNITED BANKERS GOVERNANCE INVESTORS
10.3 Reconciliation calculation between the taxes on income statement and the income taxes calculated by the tax rate applied in Finland
EUR 1,000 2025 2024
Profit (loss) before income taxes 16,640 23,382
Tax calculated by domestic tax rate (20 per cent) 3,328 4,676
Effect of foreign tax rates 12 44
Effect of income not subject to tax -13 -5
Effect of non-deductible expenses 172 256
Previous years’ losses confirmed in taxation -2 -25
Unrecognised deferred tax assets on taxable losses 53 1
Taxes for previous financial periods -34 -6
Taxes on income statement 3,516 4,943
10.4 Changes in deferred tax assets and liabilities
2025 | EUR 1,000 1.1.2025 Recognised in profit and loss Recognised in equity 31.12.2025
Deferred tax assets
Expected credit losses 1 10 - 12
Total 1 10 12
Deferred tax liabilities
Combination of businesses 226 -2 - 153
Changes in fair value of receivables and investments 1,579 583 - 2,162
Group eliminations 5 -3 - 2
Total 1,809 507 2,316
2024 | EUR 1,000 1.1.2024 Recognised in profit and loss Recognised in equity 31.12.2024
Deferred tax assets
Expected credit losses 2 -0 - 1
Total 2 -0 - 1
Deferred tax liabilities
Combination of businesses 298 -2 - 226
Changes in fair value of receivables and investments 2,113 -1,134 - 1,579
Group eliminations 5 -1 - B
Total 3,016 -1,207 1,809
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10.5 Tax losses of the Group

EUR 1,000 31.12.2025 31.12.2024
Losses confirmed in taxation, unrecognised deferred tax asset 606 722
Total 606 722

11 | EARNINGS PER SHARE

11.1 Accounting policy

Earnings per share and diluted earnings
per share

Earnings per share is calculated by dividing:

- the profit for the financial period belonging to the shareholders of
the parent company

- by the weighted average number of shares outstanding during
the financial period

The Company has only one class of shares.

For the purposes of calculating diluted earnings/loss per share, the
weighted average number of shares is adjusted to take into account
the weighted average of the matching shares that would have been
issued assuming the dilutive effect of all potential ordinary shares.
The Group’s dilutive potential ordinary shares consist mainly of share-
based incentives plans and corporate arrangements.

11.2 Earnings per share

EUR 1,000 2025 2024
Financial year profit attributable to equity holders of parent company 12,931 18,042
Weighted average number of shares outstanding during

financial period (pcs) 10,913,133 10,863,231
Undiluted earnings per share (EUR / share) 118 1.66
Financial year profit attributable to equity holders of parent company 12,931 18,042
Weighted average number of shares outstanding during financial

period adjusted by dilution (pcs) 10,961,375 10,979,914
Diluted earnings per share (EUR / share) 118 1.64

Changes in number of shares in financial periods 2024-2025 have been presented in Note 26. Equity.
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12 | CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES

12.1 Financial assets

United Bankers classifies financial assets into the following categories:
- financial assets to be recognised at fair value through profit or loss
- financial assets to be recognised at amortised cost.

Financial assets are classified at the time of the initial acquisition based
on the purpose of their acquisition. The classification is based on the
objectives of the United Bankers’ business model and the contractual
cash flows of financial assets.

All purchases and sales of financial assets are recorded on the date of
the transaction. Transaction costs are included in the initial carrying
amount of financial assets in the case of an item that is not valued at
fair value through profit or loss. Financial assets valued at fair value
through profit or loss are recognised at fair value at their original recog-
nition and transaction costs are recognised immediately in the income
statement. The recognition of financial assets from the balance sheet
occurs when the Group has lost its contractual right to cash flows or
when it has transferred a significant part of the risks and income out-
side the Group.

Financial assets entered at amortised cost

The Group classifies as financial assets valued at amortised cost finan-
cial assets whose business model is designed to hold financial assets
and to collect cash flows pertaining to same, consisting exclusively of
capital and interest payments. At initial recognition, United Bankers
recognises receivables valued at amortised cost at fair value. Receiv-
ables from credit institutions, the public and public corporations, as
well as trade receivables, are recorded at amortised cost. The Group’s
receivables primarily consist of brokerage receivables related to the
Group’s and/or customers’ securities transactions and fee receivables.

The Group recognises a deduction of expected credit losses from
the financial assets recognised at amortised cost. The calculation of
expected credit losses and the amounts recognised during the finan-
cial period are described in Note 27 Group risks and managing same.
All realised credit losses are recognised in profit or loss. United Bank-
ers has not recorded any significant actualised credit losses during
the financial period.

Financial assets recognised at fair value through
profit or loss

United Bankers classifies at fair value, through profit or loss, financial
assets that are acquired for holding for trading or that it classifies at
fair value at the time of initial recognition as being recognised in profit
or loss. The Group classifies investments in equity instruments, such
as investments in shares and participations and mutual fund units,
as financial assets recognised at fair value through profit or loss. The
Group classifies investments in bonds, commercial papers and other
certificates of receivables at fair value to be recognised in profit or loss.
The Group has classified private equity investments in limited partner-
ships, in which the Group acts as the general partner, into items recog-
nised at fair value through profit or loss.

Gains and losses, dividends, interest income, foreign exchange gains
and losses, and capital gains and losses arising from changes in fair
value are recognised in profit or loss in the period in which they arise.

12.2 Financial liabilities

United Bankers classifies financial liabilities into the following cate-
gories:

- financial liabilities valued at amortised cost, and

- financial liabilities valued at fair value through profit or loss.

In connection with the initial recognition, the Group recognises the
financial liability at fair value. In the case of financial liabilities other
than those recognised at fair value through profit or loss, transaction
costs directly attributable to it are added to or deducted from the item.
Financial liabilities valued at fair value through profit or loss are rec-
ognised at fair value at the time of initial recognition. Transaction costs
are recognised as an expense immediately.

Financial liabilities are written off the balance sheet when the liability

has ceased to exist, i.e., the Group’s obligation has been fulfilled, can-
celled or otherwise expired.
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Financial liabilities at amortised cost

Financial liabilities classified at amortised cost are valued using the
effective interest method. The financial liabilities recognised in the
Group’s amortised cost consist of liabilities to credit institutions, lease
liabilities and trade payables. Financial debt is classified as short-term
unless United Bankers has an unconditional right to postpone the set-
tlement of the debt for at least 12 months from the date of the end of
the reporting period. Trade payables are classified as current liabilities
if they fall due within 12 months.

Financial liabilities entered at fair value through
profit or loss

The Group has not classified financial liabilities at fair value to be val-
ued in profit or loss. Additional purchase prices arising from the com-
bination of businesses are valued at fair value through profit or loss.

12.3 Valuation at fair value

The fair value of an asset or liability is the price that would be obtained
from the sale of an asset or paid for the transfer of a liability between
market participants in a normal transaction carried out on the valuation
date. The fair value of a financial instrument is determined either by
means of quotations from active markets or, in the absence of function-
ing markets, by using the Group’s valuation methods. Fair values are
classified as follows at the different levels of the fair values hierarchy:

- Level 1: Fair values are based on unadjusted price quotations
published in an active market.

- Level 2: quoted prices other than those at level 1 that can be
observed for the asset or liability in question, either directly
(i.e., as price) or indirectly (i.e., derived from prices).

- Level 3: input data on an asset or liability that is not based on
observable market data.



Level 1: the price source to be used may, for instance, be the stock
exchange rate, actual trades or purchase quotations in the function-
ing market for certificates of receivables, and published NAV values
for fund investments, for which subscriptions and redemptions are
carried out.

Level 2: This level entails the classification of receivables in purchase
quotations or valuation models when quotations or parameters of val-
uation models are available in markets that are not fully functional.

Level 3: This level includes investments in closed-end private equity
funds and in open-end funds whose investments are not sufficiently

12.4 Classification of financial assets and liabilities

liquid to be classified at level 1 or 2. Level 3 funds are valued at the
NAV values reported by the management company. Unlisted shares are
valued at acquisition cost unless there is an indication of impairment or
no transactions have been carried out with the share. Some receivables
are also classified in this category, if there are no quotations or price
parameters of valuation models available in a sufficiently functioning
market that would meet the level 2 criteria.

The carrying amount of financial assets and liabilities valued at amor-
tised cost is deemed to correspond to the fair value.

Classification of financial assets and liabilities is presented in the table below.

2025 | EUR 1,000 Measured at amortised cost Fair valued through profit and loss  Total carrying amount  Fair value Level 1 Level 2 Level 3
Financial assets

Cash and cash equivalents 0 - 0 0 - - -
Claims on credit institutions 6,365 - 6,365 6,365 - - -
Claims on public and public-sector entities 2 - 2 2 - - -
Debt securities - 1,354 1,354 1,354 - 742 612
Shares and units - 22,300 22,300 22,300 11,523 - 10,777
Accounts receivable 18,923 - 18,923 18,923 - - -
Total 25,291 23,655 48,945 48,945 11,523 742 11,389
EUR 1,000 Valued at amortised cost Fair valued through profit and loss  Total carrying amount  Fair value Level 1 Level 2 Level 3
Financial liabilities

Liabilities to credit institutions - - - - - - -
Accounts payable and other short-term liabilities 21,006 - 21,006 21,006 - - -
Lease liabilities 3,199 - 3,199 3,199 - - -
Total 24,205 - 24,205 24,205 - -

119



UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS

GOVERNANCE

INVESTORS

2024 | EUR 1,000 Measured at amortised cost Fair valued through profit and loss  Total carrying amount  Fair value Level 1 Level 2 Level 3
Financial assets

Cash and cash equivalents 0 - 0 0 - - -
Claims on credit institutions 13,330 - 13,330 13,330 - = -
Claims on public and public-sector entities 3 - 3 3 - = -
Debt securities - 1,844 1,844 1,844 - 1,180 664
Shares and units - 22,764 22,764 22,764 14,644 - 8,120
Accounts receivable 7,242 - 7,242 7,242 - - -
Total 20,575 24,608 45183 45,183 14,644 1,180 8,784
EUR 1,000 Valued at amortised cost Fair valued through profit and loss Total carrying amount  Fair value Level 1 Level 2 Level 3
Financial liabilities

Liabilities to credit institutions - - - - - - -
Accounts payable and other short-term liabilities 11,243 - 11,243 11,243 - - -
Lease liabilities 1,282 - 1,282 1,282 - - -
Total 12,525 - 12,525 12,525 - - -

During the financial period no transfers took place between the levels of the fair value hierarchy.

Breakdown of financial assets categorised

in level 3

Recognised at fair value through profit and loss

Reconciliation of financial assets categorised

EUR 1,000 2025 2024
Financial assets
Debt securities 612 664
Private equity funds 6,039 3,480
AlFs 4,616 4,516
Unlisted shares and units 123 124
Total 11,389 8,784

in level 3

EUR 1,000 2025 2024
Opening balance, 1 Jan 8,784 5,942
Purchases 15,519 14,804
Sales -13,362  -12,146
Change in fair value - profit and loss 448 183
Ending balance, 31 Dec 11,389 8,784
Unrealised gains and losses through profit

and loss (cumulative) 827 406
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UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS GOVERNANCE INVESTORS

13 | CASH AND CASH EQUIVALENTS 16 | DEBT SECURITIES
Cash and cash equivalents of the Group comprise cash on hand. 2025 | Issued by other than public-sector entities | EUR 1,000 Publicly quoted Other Total

EUR 1,000 2025 2024 Fair valued through profit and loss
. Bonds issued by banks - 612 612
Cash and cash equivalents 0 0 Other debt securities - 742 742
Total 0 0 of which classified as held for trading -
Bonds issued by banks - 672 6712
Other debt securities - 742 742
14 | CLAIMS ON CREDIT INSTITUTIONS ey : Ui 1,354
EUR 1,000 2025 2024 2024 | Issued by other than public-sector entities | EUR 1,000 Publicly quoted Other Total

Fair valued through profit and loss
Repayable on demand Bonds issued by banks , 664 664

From domestic credit institutions 5,619 9,015 "

) L Other debt securities - 1,180 1,180

From foreign credit institutions 747 4,316 . . .

) of which classified as held for trading
Effect of expected credit losses 0 -1 .

Total repayable on demand 6,365 13,330 Bonds issued by banks ; 664 664
pay : ’ Other debt securities . 1180 1,180
Expected credit losses EUR 0.1 thousand (EUR 0.6 thousand) are  Total - 1,844 1,844

deducted from claims on credit institutions. Accounting policy for
expected credit losses is described in Note 27. Group risks and man-
aging same.

15 | CLAIMS ON PUBLIC AND PUBLIC-
SECTOR ENTITIES

EUR 1,000 2025 2024
Loan receivables 2 3
Total 2 3
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17 | SHARES AND UNITS

2025 | EUR 1,000 Publicly quoted Other Total
Valued at fair value through profit and loss

Held for trading 11,523 4,615 16,138

Other shares and units - 6,162 6,162
Total 11,523 10,777 22,300
2024 | EUR 1,000 Publicly quoted Other Total
Valued at fair value through profit and loss

Held for trading 14,644 4,515 19,159

Other shares and units - 3,605 3,605
Total 14,644 8,120 22,764

Items in publicly quoted consist mainly investments to stock markets or open-ended funds of the Group and other items are mainly investments

to closed ended private equity funds or unlisted shares.

18 | INTANGIBLE ASSETS

18.1 Accounting policy

The intangible assets of the Group comprise the following items: good-
will, customer relationships and other intangible assets (IT programs).

Goodwill

Goodwill is the amount by which the consideration provided, the por-
tion of non-controlling interests and the fair value of the interest pre-
viously owned in the object of the acquisition, combined, exceeds the
fair value of the identifiable net assets. Goodwill reflects, inter alia, the
expected future synergies from the acquisitions. Goodwill is not amor-
tised, but, rather, it is tested for potential impairment annually and
whenever there is an indication that the value may be impaired, see
Note 18.3. Goodwill is measured at its initial cost less any impairment.

Other intangible assets

Intangible asset is capitalised in the balance sheet only if it is proba-
ble that the expected future economic benefit of the asset will flow to
United Bankers and the cost of the asset can be reliably determined.
An intangible asset with a limited useful life is initially capitalised in
the balance sheet at its initial cost and depreciations are allocated on a
systematic basis as an expense during the expected useful life. All the
other costs are recognised as an expense, once incurred.

The useful economic life of customer relationships acquired in busi-

ness combinations has been assessed as two to ten years. Depreci-
ations are allocated as straight-line depreciation over the useful life.
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The other intangible assets of the Group encompass primarily IT pro-
grams the economic useful life of which is five years. Depreciations are
allocated as straight-line depreciation over the useful life.

United Bankers reviews the depreciation schedules and methods no
less than at the end of each financial period. If the useful economic life
of an asset differs from previous estimations, the depreciation sched-
ule is adjusted accordingly. Changes can be attributable, for instance,
to technological advances or changes in demand or in the competi-
tive landscape.

Impairment of other intangible assets

At the end of each reporting period, the Group assesses whether there
are indications that the value of an intangible asset other than good-
will has been impaired. If there are any indications, United Bankers will
gstimate the recoverable amount of that asset. Recoverable amount is
the fair value of the asset less the sales cost or its higher valug in use.
An impairment loss is recognised in profit or loss when the carrying
amount of an asset exceeds its recoverable amount. In connection with
the recognition of the impairment, the Group remeasures the econom-
ic useful life of the tangible asset. The impairment is reversed, if the
circumstances have changed and the recoverable amount of the asset
has altered since the recognition of impairment. However, impairment
is not reversed by more than what the carrying amount of the asset
would be without recognising the impairment.

Research and development costs

Research expenses are recognised as an expense in the income state-
ment. Development costs are capitalised in the balance sheet as intan-
gible assets once the development phase costs are reliably determi-
nable, product finalisation is technically feasible, the Group is able to
either utilise or sell the product, the Group is able to demonstrate how
the product will generate future economic benefits and the Group has
both the intention and the resources to finalise the development work
and either use the product or sell it. Previously recognised research
expenses are not subsequently capitalised in the balance sheet. In
relation to assets, depreciations are recognised once it is ready to be
used. An asset that is not yet available for use, is tested for impair-
ment annually.



18.2 Intangible assets

Goodwill Customer relationships Other intangible assets Other intangible assets total

2025 2024 2025 2024 2025 2024 2025 2024
Acquisition cost
Opening balance, 1 Jan 15,593 15,593 4,009 4,009 12,170 9,838 16,179 13,846
Additions - - - - 979 2,332 979 2,332
Disposals - - - - - - - -
Ending balance, 31 Dec 15,593 15,593 4,009 4,009 13,149 12,170 17,158 16,179
Accumulated depreciation
and impairment
Opening balance, 1 Jan - - -2,881 -2,518 -6,719 -5,228 -9,599 -1,747
Depreciation for the period - - -362 -362 -1,849 -1,490 -2,212 -1,853
Impairments - - - - - - - -
Ending balance, 31 Dec - -3,243 -2,881 -8,568 -6,719 -11,811 -9,599
Carrying amount, 1 Jan 15,593 15,593 1,128 1,490 5,451 4,609 6,579 6,099
Carrying amount, 31 Dec 15,593 15,593 766 1,128 4,581 5,451 5,346 6,579

Customer relationships have been recognised in connection with the acquisition of the asset and wealth management business of Suomen Pankkiiriliike and KJK Capital. Other intangible assets are largely purchases related to

IT programs.

18.3 Impairment testing - goodwill
Accounting policy

Goodwill is allocated for impairment testing to those cash flow generat-
ing units, or groups of cash flow generating units, that are expected to
benefit from the synergies of the combination that generated the good-
will. The cash flow generating unit is the smallest identifiable group
of assets of United Bankers that generates cash flows that are largely
independent of the cash flows from other assets or groups of assets.

Impairment loss is recognised when the carrying amount of cash flow
generating unit exceeds the recoverable amount of the unit. The recov-
erable amount is the fair value of an asset or cash flow generating unit
less the expenses attributable to the disposal, or value in use, depend-
ing on which one is greater. United Bankers defines the recoverable
amount based on value in use. Future cash flows are based on assets

under management in Assetand Wealth Management, which are affect-
ed inter alia by the market development. In Capital Markets services,
future cash flows are significantly affected by the number of transac-
tions and the related success fees. Estimates are based on the man-
agement views of the aforementioned. The impairment loss recognised
for goodwill is not reversed.

@

Assumptions and uncertainty factors related to
estimations

At each reporting date, United Bankers’ management assesses wheth-
er there are any indications of impairment in goodwill (or in any oth-
er intangible or tangible asset or right-of-use asset). Indications are
assessed with indicators that consider economic performance, such
as reporting by the Group management or monitoring of the economic
environment and markets. Indications can include, inter alia:
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- unexpected changes in the assumptions of the testing calculations
- changes in market conditions

In impairment testing, United Bankers has determined the recoverable
amount of a cash generating unit based on value in use. The cashflow
projections used in testing are based on approved forecasts of the
management that cover a period of three years. The cashflows after the
forecast period have been extrapolated by a growth rate of 3 per cent.

Distribution of goodwill for segments

EUR 1,000 31.12.2025 31.12.2024
Asset and Wealth Management 15,093 15,093
Capital Markets Services 500 500
Total 15,593 15,593



Key variables in the determination of the value in
use were the following:

- Cashflows have been expected to be allocated linearly during the year
in the cashflow calculation.

- Investments have been accrued in the calculation by the level of
the previous years increased by growth and known future
investments. The demand for working capital is not expected to
increase significantly.

- Discount rate: The discount rate has been determined based on
the weighted average cost of capital (WACC). The pre-tax discount
rate of Asset and Wealth management was 12.5 per cent (12.5 per

cent) and
the discount rate after tax 10.0 per cent (10.0 per cent).

The pre-tax discount rate of Capital Market Services was 15.6%
(15.6%) and the discount rate after tax 12.5% (12.5%).

- Growth rate of cash flows during the forecast period: During

the three-year forecast period, cash flows of Asset and Wealth

19 | TANGIBLE ASSETS

Management business segment have been estimated to grow at a
rate of approximately 6.5 per cent annually and cash flows of
Capital Markets Services business segment have been estimated
to remain positive. Cashflows at terminal value after the fore

cast period have been extrapolated by 3 per cent growth in both
segments. The rate can be justified by the short three-year period
employed in the calculation.

Impairment testing is carried out annually and the most recent impair-
ment test was carried out of the situation as at 31 December 2025.
Based on the impairment testing, the Group considers that no need for
the impairment of goodwill has been identified.

Sensitivity analysis

@

Calculations used in goodwill impairment testing require the man-
agement to make forward-looking assessments. Assessments of the

management and the critical uncertainty factors associated with same
relate to the defining of parameters concerning calculations of the
recoverable amount. United Bankers’ management has assessed the
recoverable amount of the Asset and Wealth Management and Capital
Markets Services business segments and assessed the key variables
in the cashflow model. Based on a reasonable assessment, the rela-
tively feasible change in any of the parameters would not result in the
recognition of any material impairment losses.

@

In connection with goodwill testing, the sensitivity of cash flow models
to changes in various parameters, for instance, changes in the discount
rate or terminal value, has been assessed. or instance, the discount
rate could increase by 10% or the terminal value decrease by 100%
and there would be no need for impairment. In goodwill testing, the
future cash flows of Capital Markets Services are expected to remain
positive. The market value of the company as at 31 December 2025
was approximately EUR 208.8 million and the total balance sheet of the
Group amounted to EUR 98.6 million.

19.1 Accounting policy

The tangible assets acquired by the Group are initially measured at
their cost. Initial cost includes those expenses that occur due to the
acquisition of the asset, including installation expenses. After the initial
recognition, a tangible asset is presented in the balance sheet at cost
less accumulated depreciation and impairment. Conventional repair
and maintenance costs are recognised as an expense in the financial
period during which they have occurred.

The depreciable amount of tangible assets is entered as straight-line
depreciation over the asset’s useful economic lives that are the fol-
lowing:

- Office equipment and furniture: 5 or 8 years
- IT equipment: 5 years
- Other tangible assets (office renovation expenses): 5 years

The estimated economic lives and residual values are reviewed no less
than at the end of each reporting period, and if they differ materially
from the previous estimates, depreciation periods are adjusted accord-
ingly. The recording of depreciations is ceased when the asset is rec-
ognised as being held for sale. The Group assesses at the end of each
reporting period whether there are indications of any impairment in the
value of the assets. In case such indications are detected, United Bank-
ers estimates the future recoverable amount of the asset. Impairment is
recognised when the carrying amount exceeds the recoverable amount.

Gains and losses incurred from disposals and retiring of tangible assets
are calculated as the difference between the net gains received and
carrying amount. Gains and losses on sales are recognised in Other
operating income and Other operating expenses.
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Impairment of other tangible assets

The Group assesses at the end of each reporting period whether there
are indications of the impairment of the value of an asset. If such indi-
cations are detected, United Bankers estimates the recoverable amount
of the asset. The recoverable amount is the fair value of the asset less
costs to sell or any higher value in use. Impairment is recognised in
the income statement when the carrying amount of the asset exceeds
its recoverable amount. At the recognition of impairment, the Group
remeasures the economic useful life of the tangible asset. Impair-
ment is reversed, if circumstances have changed and the recover-
able amount of the asset has changed since the recognition of the
impairment. However, impairment is not reversed by more than what
the carrying amount of the asset would be without recognising the
impairment.



19.2 Tangible assets

EUR 1,000 Office equipment, furniture and IT equipment Office renovation expenses Total

2025 2024 2025 2024 2025 2024
Acquisition cost
Opening balance, 1 Jan 1,455 1,438 1,832 1,807 3,287 3,244
Additions 7 17 - 26 7 43
Disposals - - - - - -
Ending balance, 31 Dec 1,461 1,455 1,832 1,832 3,293 3,287
Accumulated depreciation and impairment
Opening balance, 1 Jan -1,089 -973 -1,356 -1,201 -2,445 -2,174
Depreciation for the period -105 -116 -157 -155 -262 -270
Ending balance, 31 Dec -1,194 -1,089 -1,513 -1,356 -2,107 -2,445
Carrying amount, 1 Jan 366 464 476 605 842 1,070
Carrying amount, 31 Dec 268 366 319 476 587 842
Right-of-use assets 3,157 1,218
Total tangible assets 3,744 2,060

Notes concerning the leased right-of-use assets of the Group have been presented in Note 20. Leases.

20 | LEASES

20.1 Accounting policy

The Group has leased mainly business premises, warehouses and
employee apartments. As a rule, United Bankers recognises in its
balance sheet all assets related to leases (right-of-use assets) and
lease liabilities. Exceptions from this are short-term leases and leases
for low-value assets, the accounting treatment of which is described
below. At the time of the conclusion of the contract, the Group assess-
es whether the contract is a lease or whether it includes a lease. A
contract is a lease or includes a lease if the agreement confers a right
to control the use of an identified asset item for a fixed period against
consideration.

United Bankers recognises the right-of-use asset and the lease liability

at the inception of the contract. Right-of-use assets are initially meas-

ured at cost, which includes:

- the amount of the lease liability at the original valuation

- rents paid up to the commencement of the contract, less any
incentives received in connection with the lease (e.g., months for
which the lessor does not charge rent);

- any initial direct costs incurred by United Bankers, and

- an estimate of the costs incurred by United Bankers from restoring
the item into its original state.
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After the commencement of the contract, right-of-use assets are meas-
ured at cost less accumulated depreciation and impairment losses.
They are adjusted for certain items arising from the remeasurement of
the lease liability. Depreciation of right-of-use assets is recognised on
a straight-line basis from the commencement of the contract, either
over the useful life of the right-of-use asset or over the lease term. The
estimated lease period for leases in force until further notice, pertain-
ing to United Bankers’ premises, is five years. If necessary, the right-
of-use asset is tested for impairment and any impairment 0ss is rec-
ognised in profit or loss.



Initially, a lease liability is valued at the present value of lease pay-

ments that have not been paid at the inception of the lease. The Group

applies the interest rate of United Bankers’ additional credit as the dis-
count rate. The leases included in the value of the lease liability con-
sist of the following items:

- flat-rate charges, including de facto flat-rate charges,

- variable rents, which depend on the index or price level and are
initially determined on the basis of the index or price level at the
date of commencement of the contract;

- the amounts expected to be paid by the lessee on the basis of the
residual value guarantees, and

- the strike price of a call option, if it is reasonably certain that
United Bankers will exercise that option.

Subsequently, the lease liability is measured at amortised cost using
the effective interest rate method. The lease liability is reassessed
when there has been a change in future lease payments due to a change
in the index or price level, if the Group estimates that the expected
residual value will change or if the Group changes its estimate of
whether it intends to exercise a buy, extension or termination option.
When a lease liability is reassigned in this way, a corresponding adjust-
ment is made to the carrying amount of the right-of-use asset or it is
recognised in profit or loss if the carrying amount of the right-of-use
asset had been reduced to zero.

United Bankers has decided not to recognise in the balance sheet right-

of-use assets and lease liabilities that pertain to:

- short-term leases (with a maximum rental period of 12 months), and

- leases of low-value assets (the value of each such asset when new
does not exceed approximately EUR 5,000).

These assets items consist of leases of business premises and employ-
ge apartments classified as short-term. The Group recognises the rent-
al costs related to the aforementioned leases as expenses on a straight-
line basis over the lease term.

@

20.2 Solutions based on the discretion of
the management

The treatment of leases under IFRS 16 requires the use of manage-
ment’s estimates and assumptions, including factors related to the
determination of the lease term, in the assessment of lease contracts
in force until further notice and in determining the discount rate to

be applied. The Group’s most essential lease agreement for the head
office is valid until further notice and can be terminated with less than
1 year's notice. Management has estimated that the Company will con-
tinue to operate in the said premises. The Group estimates the lease
period at the time of reporting, unless amendments are made to the
agreement for other reasons.

The Group reassessed the lease period on 31 December 2025 and
stated that the Company will remain in the business premises for the
foreseeable future. The lease liability was updated to correspond to the
5-year estimate and the carrying amount of the right-of-use asset was
adjusted by the corresponding value at the end of the financial period
2025. The Group will next assess the lease period as the 5-year peri-
od draws to a close, unless amendments are made to the agreement
for other reasons.

@

20.3 Tangible assets acquired by leases

Business premises | EUR 1,000 2025 2024
Acquisition cost 1.1. 4,828 4,829
Additions / disposals / remeasurement 2,548 -1
Acquisition cost 31.12. 1,376 4,828
Depreciation of the financial period -609 -609
Accumulated depreciation 31.12. -3,610 -3,000
Carrying amount 31.12. 3,157 1,218

Tangible assets acquired by leases are business premises and they
are recognised on the row Tangible assets of the consolidated balance
sheet. Carrying amount of the right-of-use asset was adjusted by the
change of lease liability at the end of the financial period 31.12.2025.

20.4 Lease liabilities

EUR 1,000 2025 2024
Less than one year 587 632
Exceeding one year but less than five years 2,611 651
Total 3,199 1,282
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Value of lease liability was remeasured as at 31.12.2025. Discount rate
used, the interest rate of United Bankers’ additional credit, was 2.5 per
cent. Lease liabilities are presented on the row Other liabilities of the
consolidated balance sheet. Maturity analysis of lease liabilities has
been presented in Note 27. Group risks and managing same.

20.5 Items recognised through profit and loss

EUR 1,000 2025 2024

Lease expenses of short-term leases

(included in items Other administrative

expenses and Other operating expenses) =247 -166
Depreciation of right-of-use assets by

asset group (business premises)

(included in item Depreciation,

amortisation and impairment) -609 -609
Lease interest expenses (included in item
Interest expenses) -26 -38

20.6 Iltems recognised on cash flow statement

EUR 1,000 2025 2024

Total outgoing cash flow due to leases -657 -651



21 | OTHER ASSETS

24 | OTHER LIABILITIES

26 | EQUITY

EUR 1,000 2025 2024 EUR 1,000 2025 2024

Accounts receivable of securities 2,201 725 Accounts payable of securities 360 19

Brokerage receivables of securities 17,768 5,732 Brokerage payables of securities 17,768 5,732

Other assets 22,094 18,028 Lease liabilities 3,199 1,282

Total 42,062 24,485 Tax liabilities 470 65

] . ] . Fee and commission liabilities 1,028 3,368

Other assets include mainly fee receivables from funds, business part- Other liabilities 2911 2104
ners and customers. Total 25035 12,571

22 | ACCRUED INCOME AND PREPAYMENTS

EUR 1,000 2025 2024
Items due to interests 332 503
Tax receivables 485 386
Other accrued income and prepayments 988 929
Total 1,806 1,818

23 | LIABILITIES TO CREDIT INSTITUTIONS

The Group has at its disposal a credit line of EUR 7 million, which at the
end of the financial period 2025 remained undrawn.

Other liabilities encompass mainly short-term accounts payable.

25 | ACCRUED EXPENSES AND
DEFERRED INCOME

EUR 1,000 2025 2024
[tems due to interests 472 1,223
Personnel related 8,199 7128
Tax liabilities 858 4247
Total 9,529 12,598
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26.1 Accounting policy

The Group classifies its instruments issued based on their nature as
equity or a financial liability:

- An equity instrument is any agreement that evidences entitlement
to a portion of United Bankers’ assets after all its liabilities have
been deducted.

- Financial liability is an instrument that obligates United Bankers to
hand over cash or cash equivalents, or the holder of which has the
right to demand cash or cash equivalents from United Bankers.

26.2 Share capital and share classes
Accounting policy

Share capital encompasses the parent company’s ordinary shares
classified as shareholders’ equity. Share subscription prices received
in connection with share issues are recognised in share capital to the
extent it has not been decided in the share issue resolution that the
subscription price is to be recognised in the unrestricted equity fund.
The transaction costs incurred from issues of new shares are recog-
nised in equity as a deduction from received payments and adjusted
by the tax effects.

The Company has only one class of shares.

The shares do not have any nominal value. All outstanding shares have
been fully paid.



Changes in share amount and equity of the Group

Below table describes the changes in pieces of the shares and corresponding changes in equity of the Group.

2025 Pieces EUR 1,000
Share capital Reserve for non-restricted equity
1 January 2025 10,963,043 5,464 20,392
Addition in financial year - - -
Deduction in financial year - - -
31 December 2025 10,963,043 5,464 20,392
Total dividend of EUR 12,009 thousand has been distributed in financial year 2025.
2024 Pieces EUR 1,000
Share capital Reserve for non-restricted equity
1 January 2024 10,773,043 5,464 22,901
Addition in financial year 190,000 - 2,963
Deduction in financial year - - -5,472
31 December 2024 10,963,043 5,464 20,392

Total dividend of EUR 5,386 thousand and an equity repayment from reserve for non-restricted equity of EUR 5,472 thousand has been distribut-

ed in financial year 2024.

26.3 Treasury shares
Accounting policy

Compensation paid for the treasury shares and the immediate costs for
the transactions, adjusted by tax effects, are deducted from equity until
the shares are invalidated or they are re-issued. If the aforementioned
treasury shares are subsequently sold onwards, or they are re-issued,
the compensation received is recognised directly as equity, less any
immediate transaction costs and tax effects.

The Company has acquired a total of 59,031 treasury shares for a
total of EUR 1,044 thousand euros during the financial period 2025.
At the end of the financial period, the Company held a total of 76,520
(29,858) treasury shares whose acquisition value amounted to EUR
1,366 thousand euros (531 thousand euros).

Authorisations in effect
Authorisations in effect on the issuance of shares

The Annual General Meeting of Shareholders 21 March 2025 author-
ised the Board of Directors to decide on the issuance of shares and
special rights entitling to shares pursuant to Chapter 10, Section 1 of
the Companies Act in one or more lots. The number of shares to be
issued based on the authorisation shall not exceed 1,000,000 shares,
which on the day of the Annual General Meeting of Shareholders cor-
responded to approximately 9.12 per cent of all the shares in the com-
pany. The authorisation shall remain in force until the adjournment of
the next Annual General Meeting of Shareholders, however latest until
30 June 2026. As at 31 December 2025, 1,000,000 shares have not
been utilized of the authorization.
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Authorisations in effect on the repurchase of the
company’s own shares

The Annual General Meeting of Shareholders 21 March 2025 author-
ized the Board of Directors to decide on the repurchase and/or on the
acceptance as pledge of the company’s own shares. The number of
own shares to be repurchased and/or accepted as pledge shall not
exceed 150,000 shares, which on the day of the Annual General Meet-
ing of Shareholders corresponded to approximately 1.37 per cent of all
the shares in the company. Only the unrestricted equity of the company
can be used to repurchase own shares on the basis of the authorisation.
The authorisation shall remain in force until the adjournment of the next
Annual General Meeting of Shareholders, however, latest until 30 June
2026. In year 2025, the Company utilized 49,252 shares of the author-
isation, thus as at end of financial year, 100,748 shares have not been
utilized of the authorization.

26.4 Reserves
Reserve for invested non-restricted equity

Reserve for invested non-restricted equity includes other equity invest-
ments and the subscription price of shares to the extent it is not entered
in share capital.

Retained earnings

Retained earnings are earnings cumulated from the previous financial
periods that have not been transferred to other equity reserves or dis-
tributed as to the shareholders as dividends.

26.5 Capital management

The objective of the Group’s capital management is to create an effi-
cient capital structure that ensures normal operating conditions and
growth possibilities for the Group, as well as to ensure capital adequa-
cy in relation to the risks of the business. The management of United
Bankers follows the credit and market risks of the positions, capital
adequacy and liquidity as part of the balance sheet control. The cap-
ital managed is the shareholders’ equity shown on the balance sheet.
Further information on capital management is available in the Note 27.
Group risks and managing same and the Capital Adequacy section of
the annual report.



27 | GROUP RISKS AND MANAGING SAME

Risk management refers to the identification, assessment, measure-
ment, limitation, prevention and monitoring of risks arising from busi-
ness operations and materially associated with same. Risk manage-
ment aims to reduce the likelihood of unforeseen losses or reputational
threats, to ensure the adequacy of own funds relative to risk positions
and thus to contribute to ensuring the execution of the strategy and the
objectives set. The aim is also to promote the financial security of cus-
tomers. Internal control constitutes a part of management, administra-
tion and daily work. Internal control refers to all measures undertaken
within the United Bankers Group to ensure the attainment of the targets
setand business operations that are efficient, economical, reliable and
as uninterrupted as possible.

Organisation and roles of control activities

The Board of Directors of United Bankers Plc bears overall responsibili-
ty for organising internal control. The responsibilities of internal control
and the tasks of the different parties involved can be described with
the aid of three lines of defense. Each line of defense and each party in
same plays their own part in the internal control system.

The first line of defense consists of business units. The heads of busi-
ness units are responsible for the practical implementation of the day-
to-day business operations and the related risk management. The busi-
ness units participate in the identification and assessment of the risks
of their own operations and in the implementation of related risk man-
agement measures. Internal control is part of every employee’s daily
job description.

The second line of defence consists of the risk management and com-
pliance function. The task of the second line of defence is to monitor
and support the first line of defence in internal control and risk antici-
pation, as well as in mitigating the impact of the risks that have materi-
alised. In addition, the second line of defence maintains and develops
internal control and risk management methods, proposes improve-
ments to the principles of risk management and monitors the imple-
mentation of principles and methods. Material changes in the risk pro-
file detected by the second line of defence are reported to the Board of
Directors, the Audit Committee and the Management Team.

The third line of defence comprised the internal audit. The internal
auditor’s task is to assess the status of the internal control of the busi-
ness functions and of the second line of defence and to produce infor-
mation and proposals for measures for the management and the Board
of Directors to enhance the efficiency of business operations and mon-
itoring. The United Bankers Group does not have its own separate inter-
nal audit function. In the United Bankers Group, the internal audit func-
tion is organised as an outsourced service, managed by a third-party
reputable operator selected by the Company’s Board of Directors. In
2025, KPMG Qy Ab was responsible for the internal audit. In addition
to internal audit, the external audit operates in the third line of defence.

The Board of Directors of United Bankers Plc bears overall responsibil-
ity for arranging risk management. The Board of Directors defines the
objectives of risk management, the limits of risk-taking, responsibili-
ties, indicators and control principles. The Board of Directors adopts
the principles and plans steering risk management on an annual basis
and oversees compliance with same. The Board of Directors regularly
monitors the state of risk management and the development of key risks
and has appointed an Audit Committee to assist the Board of Directors
in ensuring that the United Bankers Group has in place an adequate
internal control system encompassing its entire operations, to ensure
the Company’s risk management is arranged in a due manner and to
monitor the financial reporting process.

United Bankers Group’s independent risk management is the respon-
sibility of the risk management function. The risk management func-
tion assists the management and business operations of the Group and
its supervised subsidiaries in attaining their objectives by providing a
systematic approach to the assessment and development of the effec-
tiveness of risk management, control and, for instance, management
and administrative processes. The task of the risk management func-
tion is to ensure and oversee that risk management is at a sufficient
level relative to the quality, scope, diversity and risks of the business
operations of the Group and the companies belonging to same. The risk
management function oversees daily business operations and compli-
ance with the set risk limits and principles for the assumption of risk.
The risk management function reports its findings regularly to the exec-
utive management and the Board of Directors.

129

The Risk Management function coordinates regular risk assessments
of the Group’s strategy and Group companies’ operative business, with
the aid of which risks threatening the set objectives and the business
are identified, assessed, measured, and methods for managing the
probability of risks are determined. Risks assessed as pertinent to the
operations are recorded in the risk management plan and risk manage-
ment measures are determined for same and the development of the
risks are followed on a regular basis. The Group’s risks and potential
implications are also managed through insurances, the currentness of
which is assessed annually.

The Compliance function ensures that United Bankers complies with
the legislation and the guidelines and regulations issued by the authori-
ties. The function ensures that the management and the Board of Direc-
tors are aware of any material changes in regulations and the possible
impact of same on the Group and the companies belonging to same.
Furthermore, it ensures that the procedures applied in customer rela-
tionships meet the requirements of the law and official regulations
and that the requirement of the equal treatment of customers is met.
Another key task of the Compliance function is to develop and main-
tain internal guidelines together with the business operations, to train
personnel, to monitor compliance with the guidelines, and to identify,
manage and report risks related to non-compliance. The Compliance
function is steered by the Compliance Policy adopted by the Board of
Directors and the Annual Action Plan. The Compliance function reports
its findings to the executive management and the Board of Directors
on a regular basis.

Internal audit constitutes independent objective assessment and
assurance activity, the purpose of which is to audit the adequacy,
effectiveness and efficiency of internal control in accordance with the
annual plan. The activities of the internal audit serve to support the top
and executive management, as well as the rest of the organisation in
achieving the Group’s objectives and developing its operations. Inter-
nal Audit reports its audit findings to the Board of Directors. Further
information on the organisation of risk management is available from
the Annual Report, under the Corporate Governance Statement.



27.1 Primary risk areas
The United Bankers Group is exposed to the following risks:

- Strategic risks: risks of change in strategic choices, adoption of
new products and services, and business environment

- Operational risks: procedural, processual, systemic, information
security and data protection risks, as well as risks caused by a
third-party

- Financial risks: market, liquidity, credit and foreign exchange risks

27.1.1 Strategic risks

Strategic risk arises from changes in the operating environment, slow
response to changes in the operating environment or customer behav-
iour, the wrong choice of strategy, capability or change management
in the implementation of the strategy, failure to manage partnerships
or, for instance, to introduce new products and services. Identifying
strategic risks and opportunities comprises an integral part of United
Bankers Group’s strategic planning and continuous business develop-
ment. For instance, the strategy process, the annual risk assessment
and product development process entails the assessment of strategic
risks, identifying actions pertaining to the management of same, and
assessing their potential impact on the United Bankers Group’s overall
risk position and the development of, inter alia, the capital requirement.
Strategic risks have impact to the formation of profit, thus strategic
risks are aimed to be overseen and managed.

The amount of assets under management has a direct impact upon
the amount of fee and commission income received by the Group. The
amount of assets under management is contingent upon new sales and
the number of customers lost, the success of the investments made,
as well as the performance of the market. The Group’s fee income is
partly dependent on the performance of the equity and fixed income
markets. The success of the sale of asset management services, funds
and structured products that are of material relevance for the Group’s
business are primarily dependent upon the level of general demand
for investment services.

The Group’s management strives through its actions to influence the
manageability of operations and improve profitability through ensuring
the efficient organisation of business operations, supervising develop-
ment projects that are of crucial importance for the business, carrying

out strategically and economically sound corporate acquisitions, as
well as through making successful key recruitments and committing
existing personnel. The Group’s management can also partially influ-
ence new sales and the cost structure, for instance, by investing in the
continuous development of products and services and by focusing on
products and service concepts that generate steady cash flow. The
Group’s management cannot through its actions influence the general
market performance or the state of the economy.

The Board of Directors and executive management of the United Bank-
ers Group seek to identify and manage strategic business risks through
proactive planning based on estimates and forecasts of geopolitical
and market development, the competitive landscape, partner status
and customer needs assessment. The Board of Directors of United
Bankers Group reviews the approved Group strategy and the related
strategic risks on a regular basis.

27.1.2 Financial risks

Financial risk refers to the risk arising from the operating environment
and any market changes occurring in same. Financial risks include
market, liquidity and credit risks.

27.1.2.1 Market risk

Market risk refers to the possibility of loss due to fluctuations in market
prices. Categories of market risk include interest rate, foreign exchange
and equity risk. Market risk also includes potential losses ensuing from
changes in risk factors (e.g., volatility and correlations).

United Bankers Group’s market risks consist of changes in the market
prices of equity, fixed income, fund and other potential investments,
as well as fluctuations in foreign exchange rates. The primary portion
of the United Bankers Group’s market risk arises from the price risk of
trading books and strategic investments. Investments in the trading
book comprise investments in stocks, bonds or structured investments
that support brokerage. Investments in the trading book are short-
term in nature. Strategic investments mainly comprise investments in
own open funds or private equity funds in the form of limited partner-
ships. Market risks do not have a significant impact on United Bank-
ers PIc’s result under normal market conditions. The aforementioned
market risks must not, under any circumstances, jeopardise continu-
ity or profitability.
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The Board of Directors of the United Bankers Group adopts the market
risk strategy annually. The executive management is responsible for the
practical implementation of the market risk strategy. Its management is
in turn the responsibility of the risk management function. The Board
of Directors has imposed limits, inter alia, on investments in securi-
ties issued by an individual issuer or on the volumes of trading stocks
and strategic investments. The risk management function reports its
findings to the executive management and the Board of Directors on
aregular basis.

In capital adequacy calculation, the Group’s market risk is measured
from positions related to trading books. In accordance with the mini-
mum capital adequacy calculation, the required amount of own funds is
reserved to cover market risk. The minimum capital adequacy require-
ment is calculated for the position risk of the trading books as well as
for the foreign exchange risk of the entire operation. Investments clas-
sified in the Group’s trading book amounted to EUR 17.5 million as at
31 December 2025 (EUR 21.0 million as at 31 December 2024). The
minimum own funds required for market risk amounted on 31 Decem-
ber 2025 to EUR 2.7 million (EUR 3.2 million as at 31 December 2024).

The market risk of strategic investments is monitored separately in the
capital adequacy calculation. The Group’s strategic investments as at
31 December 2025 amounted to EUR 6.0 million (EUR 3.5 million as at
31 December 2024). The Group classifies mainly the long-term invest-
ments in private equity funds as strategic investments.

The exposure of strategic investments to normal fluctuations in market
prices has not been considered to pose a significant risk to the Group.
In a simple sensitivity analysis a 20% price decrease for investments
would have an impact of approximately EUR 1.2 million (EUR 0.7 mil-
lion as at 31 December 2024) on the Group’s result.



Minimum capital adequacy requirement for

market risk

2025 | EUR 1,000

Original  Risk-weighted
exposure value exposure value

Trading book positions
- equity instruments
- debt instruments

The currency risk of all

operations

Total exposure value

Minimum capital

adequacy requirement

2024 | EUR 1,000

16,138 32,277
1,354 1,143
198 198
17,691 33,618
2,689

Original  Risk-weighted
exposure value exposure value

Trading book positions
- equity instruments
- debt instruments

The currency risk of all

operations

Total exposure value

Minimum capital

adequacy requirement

19,159 38,318
1,844 1,722
165 165
21,158 40,195
3,216

Items exposed to currency risk

The Group is exposed mainly to currencies of United States Dollar and
Swedish Krona.

2025 | EUR 1,000 usD SEK

Securities on balance sheet - -

Bank accounts 35 155
Total 35 155
2024 | EUR 1,000 usD SEK

Securities on balance sheet - -
Bank accounts 54 89
Total 54 89

Sensitivity analysis of the changes in
currency rates

@

Executive management of United Bankers Group foresees that as the
Group’s exposure to currency rates is insignificant, also the changes of
currency rates are assessed to have insignificant effect to the financial
statements of the Company.

@
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27.1.2.2 Liquidity risk

The Group’s Board of Directors approves the liquidity risk strategy
annually. The Group’s executive management is responsible for the
practical execution of the liquidity risk strategy, while the financial
administration and risk management function are responsible for the
management and oversight of the liquidity risk strategy. The financial
management and risk management function report their findings to the
executive management and the Board of Directors on a regular basis.

The liquidity risk is the risk of the companies in the United Bankers
Group being unable able to carry on normal business activities or settle
their payment obligations as they mature due to the scarcity of liquid
assets. In the United Bankers Group, liquidity risk arises primarily from
the market liquidity risk and/or an increase in the cost level.

The Group manages its liquidity risk through liquidity planning, assess-
ment and reporting of the liquidity situation, as well as through a prop-
erly dimensioned liquidity reserve, continuity and contingency plan-
ning, and effective and continuous liquidity situation management. In
terms of liquidity risk, the Group’s risk appetite is conservative. In order
to secure daily liquidity, the Group endeavours to keep the required
amount of assets in cash and other liquid assets. In addition, the Group
has at its disposal overdraft bank accounts.

Pursuant to the Investment Firm Regulation (IFR), investment firms
must possess liquid assets in an amount of no less than one third of
the capital requirement for fixed overheads calculated in accordance
with IFR. The capital requirement of the United Bankers Group calcu-
lated on the basis fixed overhead costs is EUR 6.0 million (EUR 5.8
million as at 31 December 2024) and the liquidity requirement calcu-
lated on the basis of same amounts to EUR 2.0 million (1.9 million as
at 31 December 2024). As at 31 December 2025, the claims on credit
institutions of the United Bankers Group amounted to EUR 6.4 million
(EUR 13.3 million as at 31 December 2024).



UNITED BANKERS’ YEAR SUSTAINABILITY AT UNITED BANKERS GOVERNANCE INVESTORS

Following table describes the maturity of financial assets.

31.12.2025 | EUR 1,000 less than 3 months 3-12 months 1-5 years over 5 years Total
Financial assets

Claims on credit institutions 6,365 - - - 6,365
Claims on public and public-sector entities - - 2 - 2
Debt securities 95 277 829 153 1,354
Total 6,460 277 831 153 1,722
31.12.2024 | EUR 1,000 less than 3 months 3-12 months 1-5 years over 5 years Total
Financial assets

Claims on credit institutions 13,330 - - - 13,330
Claims on public and public-sector entities - 1 2 - 3
Debt securities 245 75 1,109 415 1,844
Total 13,576 76 1,111 415 15,177

Following table describes the maturity analysis of financial liabilities based on agreements. The information presented in the table are undiscounted and include both interest payments and capital returns.

31.12.2025 | Cashflows on the basis of contracts | EUR 1,000 Total less than 2 months 3-12 months 1-2 years 2-5 years over 5 years
Liabilities to credit institutions - - - - - -
Lease liabilities 3,199 98 490 2,611 - -
Brokerage payables of securities 17,768 17,768 - - - -
Accounts payable and other liabilities 4,069 4,069 - - - -
Future interest payments on debt 714 485 66 64 99 -
Guarantees on behalf of others - = - - - -
Total 25,749 22,419 555 2,675 99

31.12.2024 | Cashflows on the basis of contracts | EUR 1,000 Total less than 2 months 3-12 months 1-2 years 2-5 years over 5 years
Liabilities to credit institutions - - - - - -
Lease liabilities 1,282 105 526 651 - -
Brokerage payables of securities 5,732 5,732 - - - -
Accounts payable and other liabilities 5,556 5,556 - - - -
Future interest payments on debt 1,262 1,227 21 13 - -
Guarantees on behalf of others - - - - - -
Total 13,832 12,621 548 664

The Group has at its disposal a credit line of EUR 7 million, which at the end of the financial period 2025 remained undrawn.
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27.1.2.3 Credit risk

The Board of Directors of the Group adopts the credit risk strategy
annually. The Group’s executive management is responsible for the
practical implementation of the credit risk strategy, while the financial
administration and risk management function are responsible for the
management and supervision of the credit risk strategy. The Group’s
financial administration monitors the credit risk related to receivables
and any credit risk concentrations. The financial management and risk
management function report their findings to the executive manage-
ment and the Board of Directors on a regular basis.

Credit risk refers to the risk of a loss that would result from the con-
tractual counterparties and customers of the companies belonging to
the United Bankers Group being unable to meet their agreed obliga-
tions, and the collateral received not securing the receivables. Credit
risk also includes country and settlement risks. Country risk is a credit
risk associated with foreign receivables allocated by country. The set-
tlement risk is a risk associated with the settlement process of losing a
receivable that is the subject of the settlement process.

The Group manages its credit risk through, inter alia, lines of credit and
margin requirements that are evaluated, for instance, on the basis of the
market situation and the customer. In the management of clearing risk,
the focus is on ensuring the suitability and reliability of counterparties,
and the risk is mitigated by means of standard-form contracts and by
centralising the settlements in reliable clearing centres.

Concentration risks

Concentration risk may consist, for instance, of customer risks and risk
concentrations caused by circumstances ensuing, for instance, from
the low number of counterparties or customers, the magnitude of any
individual transaction or the dependence of operations on an individ-
ual product or service.

The Board of Directors of the Group has adopted the principles and
monitoring limits concerning the concentration risk related to custom-
ers and the management thereof as part of the credit risk management
principles. The United Bankers Group manages the concentration risk
of trading books by, inter alia, limiting the exposure value of the con-
centration risk pertaining to an individual customer or a group of cus-
tomers to 25% of own funds. Payment transactions as part of financial
management monitor the concentration risk pertaining to customers
on a daily basis.

Expected credit losses

The Group calculates the Expected Credit Loss (ECL) from financial
assets valued at amortised cost. The expected credit loss illustrates
a probability-weighted estimation of materialising credit risks. The
expected loss deductible item is recognised for receivables from credit
institutions and customer receivables, recognised in the balance sheet
under “Other assets”.

Inrelation to receivables from credit institutions, the amount of expect-
ed credit losses (ECL) is calculated using the formula: ECL = liability
x probability of a credit event x loss arising from the credit event (%).
The calculation is conducted using the credit institution-specific cred-
it event probabilities available in the market, as well as the recovery
rates of same. Where these values are not available in the market for a
specific credit institution, the average of the values of the other credit
institutions are utilised for same. A similar approach is also applied to
fee receivables from funds and capital transactions.

The Group applies a simplified procedure for determining expected
credit losses for customer receivables recognised at amortised cost
(excl. receivables related to fund and capital transactions). In this case,
the expected credit losses are recorded in an amount that reflects the
expected credit loss over the entire term of validity. The calculation
employs a reserve matrix based on historical data on previously real-
ised credit losses in the Group and the Group’s assessment of future
financial conditions.

The Group recognises receivables that are delayed in excess of 90
days as credit losses.
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Reconciliation of Expected Credit Losses (ECL)

EUR 1,000 2025 2024
Carrying amount, 1 Jan 7 9
ECL on claims on credit institutions, change -1 0
ECL on claims on clients, change 53 -2
Carrying amount, 31 Dec 59 7

Impairment losses on other receivables
in the financial period

Changes in expected credit losses and materialised credit losses are
recognised on profit and loss item “Expected credit losses on loans
and other receivables”. Below table describes the change of impair-
ment losses in other receivables in the financial period.

EUR 1,000 2025 2024
ECL on claims on credit institutions 1 0
ECL on claims on clients -53 2
Materialised credit losses -6 -2
Total -59 0



Items exposed to credit risk and credit loss allowance

Credit loss
2025 | EUR 1,000 Gross value percentage Deduction for loss
Claims on credit institutions 6,365 0.00 % 0
Claims on clients
Fund and capital markets receivables 9,402 0.00 % 0
Brokerage business (not due) 0.1% 17,768 010 % 18
Matured brokerage receivables - -
Total 17,768 18
Short-term accounts receivable (not due), 0.1% 1,843 0.08 % 2
Matured
Over 90 days, 100 % 40 100.00 % 40
Total 1,883 4
Total 35,418 59
Credit loss
2024 | EUR 1,000 Gross value percentage Deduction for loss
Claims on credit institutions 13,330 0.00% 0
Claims on clients
Fund and capital markets receivables 9,434 0.01% 1
Brokerage business (not due) 0.1% 5,732 0.10% 6
Matured brokerage receivables - -
Total 5,732 6
Short-term accounts receivable (not due), 0.1% 469 0.10% 0
Matured -
Total 469 0
Total 28,966 7
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27.1.3 Operational risks

Operational risk refers to the direct or indirect risk of financial loss
caused by inadequate or failed internal processes, personnel, systems
or external factors. Typically, operational risks include procedural, pro-
cess, system and information security risks, as well as risks caused
by third-party. Operational risk can manifest itself, for instance, in the
form of a loss or deterioration of reputation or trust.

The management of operational risks is viewed in the United Bankers
Group as one of the most crucial elements of risk management. The
Board of Directors of the United Bankers Group adopts the principles of
operational risk management on an annual basis. A group-wide oper-
ational risk management procedure process has been devised for the
identification, assessment, control and reporting of operational risks.
The Group’s various functions are responsible for identifying and man-
aging operational risks in their own segment, relating, for instance, to
products, services, persons, processes, business partners and sys-
tems, and report their findings to the risk management function and
function’s supervisor through notification platform. The significance of
the identified risks is assessed, inter alia, on the basis of their financial
impact and the likelihood of their materialisation. The risk management
function reports on supervisory findings, measures taken, and overall
operative risk area development to the executive management and the
Board of Directors on a regular basis. Reporting of losses caused by
operational disruptions and errors, as well as by operational risks, to
the authorities is carried out in accordance with the set requirements.

The starting point for operational risk management is to prevent the
materialisation of risks and to mitigate the damage caused by risks.
Operational risk management includes, inter alia, ensuring the func-
tionality of daily work processes and systems and adequate controls,
monitoring compliance with regulations and internal guidelines, train-
ing personnel and ensuring the sufficiency of training and expertise,
arranging for information security, oversight of outsourced functions
and ascertaining the functionality of the approval process for new prod-
ucts and services. In an effort to minimise materialised risks, the Group
has also prepared for the risks and materialisation of same, for instance
through insurance arrangements.



Procedural risk is part of operational risk. The objective of the Com-
pliance function is to ensure that all subsidiaries of the United Bank-
ers Group comply with laws, government guidelines and regulations,
market self-regulation and internal policies and guidelines. The Com-
pliance function also monitors and ensures that appropriate and eth-
ically acceptable principles and practices are abided by in customer
relationships. In addition to financial and reputational loss, the mate-
rialisation of a procedural risk can also entail other adverse implica-
tions, such as sanctions. The responsibility for regulatory compliance
and oversight of compliance lies with senior and executive manage-
ment as well as all supervisors. Each person employed by the United
Bankers Group is responsible for their part for complying with the reg-
ulations and internal guidelines. Procedural risk is managed through
monitoring the development of legislation, instructing, training and
consulting the organisation on compliance with regulatory procedures,
and overseeing compliance of the procedures of the organisation with
the regulations.

Data protection and security risks comprise a part of the operational
risk. The operations of the United Bankers Group are heavily reliant on
the exploitation of information technology and traffic. The key objective
of all operations within the Group is the efficient, error-free and secure
processing of data in various formats. The aim is to ensure the confi-
dentiality, correctness and usability of data at all stages of operations.
The Board of Directors assesses the level and adequacy of data pro-
tection and security and adopts policies governing same on an annu-
al basis. United Bankers Group has appointed an Information Security
Officer and a Data Protection Officer, who are, for their part, responsi-
ble for developing, directing, monitoring and maintaining the related
guidelines for information security and data protection in co-opera-
tion with business units, as well as for reporting to the management.

Also risks caused by third-party are considered as operational risks,
which may be related to operations of external service, external system
or other external business partner. United Bankers Group has guide-
lines for the principles to be followed, when its business operations
are transferred to external parties of the Group. The guideline ensures
that outsourced operations’ operational risks management and control
are arranged according to FSA regulations. In addition, United Bankers
Group follows process for identifying counterparties to ensure, inter
alia, the reliability, data protection and uninterrupted operations of the
used third-party service providers.

The capital requirement for operational risks constitutes part of the
capital requirement imposed upon investment firms, as stipulated for
in the Investment Firm Regulation. The own funds requirement of the
United Bankers Group calculated on the basis of fixed overhead costs
amounted to EUR 6.0 million and the Group’s own funds amounted to
EUR 27.4 million as at 31 December 2025.

27.2 Continuity management

United Bankers Group has implemented a continuity management pro-
cess, in which continuity threats to business are identified and evaluat-
ed on aregular basis. The process also ensures business continuity in
possible disruptions through preparations and practices. The objective
of continuity plan is to ensure the level of operations and customer ser-
vice, safety of personnel and clients, trust of stakeholders, tangible and
intangible assets and to comply with regulation. In addition to the con-
tinuity plans to each core business, the requisite recovery plans have
been devised for the systems, along with a recovery plan setting forth
the measures for ensuring business continuity in the event of a deteri-
oration in the financial position of the United Bankers Group.

27.3 Capital adequacy management

The United Bankers Group is subject to the following external capital
requirements: the EU Capital Requirements Directive for Investment
Firms (EU 2019/3034 IFD) and the Capital Requirements Regulation
(EU 2019/2033 IFR) and, where applicable, the EU Capital Require-
ments Directive (CRD 1V) and the Capital Requirements Regulation
(EU 575/2013 CRR).

The Board of Directors of United Bankers Plc has set a minimum tar-
get requirement for the solvency of the Group at 13 per cent. As at 31
December 2025, the capital adequacy ratio of the Group amounted to
36.2 per cent (28.4 per cent as at 31 December 2024). Further details
concerning the capital adequacy and capital adequacy management of
the Group are available in the capital adequacy section of the Annual
Report published by United Bankers.
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28 | OFF BALANCE SHEET ITEMS AND
COMMITMENTS

Contingent assets and contingent liabilities

Contingent liability is recognised, when:

- United Bankers has a potential obligation that has arisen on
account of previous events and the existence of which is not
ascertained until in connection with a future event that is beyond
United Bankers’ control

- United Bankers has an existing obligation that has arisen on account
of previous events, but the materialisation of the payment obligation
is improbable, or

- United Bankers is unable to estimate the amount of the existing
obligation with sufficient reliability.

Contingent liabilities are not recognised in the balance sheet, but, rath-
er, they are presented as a Note, unless the materialisation of the pay-
ment obligation is highly improbable.

A contingent asset is recognised, when:

- The economic benefit inuring to the benefit of United Bankers is
probable but not practically certain, and

- Itis dependent on an event that is beyond United Bankers’ control

Contingent assets are presented in the notes. If the materialisation of
an income item is practically certain, it is recognised in accounting.

As at the date of the financial statements, United Bankers does not have
any contingent liabilities or contingent assets.

Given commitments

EUR 1,000 2025 2024

On own behalf

Investment commitments 2,986 4,313
On behalf of others

Bank loan guarantees 1,440 1,440
Total 4,426 5,753

29 | RELATED PARTY TRANSACTIONS

29.1 Accounting policy

Related parties of the Group’s parent company United Bankers Plc

include the following:

- Board of Directors, CEQ and management team of the Group as
key personnel belonging to the management of the Group

- Entities in which the aforementioned persons exercise control,
joint control, or significant influence

- close family members of the above-mentioned persons

- its subsidiaries

- Subsidiaries” members of the board of directors, managing
directors and their controlled entities

Related party transactions include transactions with related parties that
are not eliminated in the consolidated financial statements or that are
paid for by funds managed by same.

29.2 Employee benefits of key personnel
belonging to the management

The amounts presented in the following tables correspond to the
expenses recognised in the relevant financial years. Salaries include
benefits in kind, if any. Share-based payments have been recognised
through the fees recognised from management share-based incentive
models. A portion of the compensation has been delayed and the final
value of same is determined subsequently in connection with the con-
firmation of the remuneration and payments.

The management of the Company had the possibility of participating in
the personnel share issue in spring 2024, where personnel was offered
the possibility of subscribing for shares of the Company ata 10 per cent
discount from the market price. Shares subscribed for in the personnel
share issue confer rights to additional shares to be paid subsequently.
The number of shares subscribed for and the additional shares that the
management is entitled to are presented below.

The company’s Board of Directors appointed John Ojanpera as the new

CEO of United Bankers, effective November 1, 2024. Patrick Anderson
served as the CEQ until October 31, 2024. The table below presents the
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CEO compensation for Patrick Anderson from January 1 to October 31,
2024, and for John Ojanperd from November 1 to December 31, 2024.
John Ojanpera did not receive any additional compensation beyond his
fixed monthly salary for his tenure as CEQ from November 1 to Decem-
ber 31, 2024. The share amounts related to the personnel share issue
refer to the shares subscribed by John Ojanpera.

CEO

EUR 1,000 2025 2024
Salaries and fees and other short-term employ-

ee benefits 280 183
Pensions (contribution plan) 50 57
Share-based payments 171 190
Total 501 430

Subscribed shares in employee share issue

in 2024, pcs. 3,204
Gross remuneration of share matching
plan, shares, pcs. 1,602

Board of Directors

paid remuneration for their work pursuant to the resolution of the AGM.
Members of the Board of Directors who are employed by the Group
are not compensated for their BoD work as their salary expenses are
considered to be related to the operational business, rather than to the
work of the Board of Directors. Furthermore, one Board member has
been compensated for their work as a Board member on the Board of
Directors of the subsidiaries of the Group.

EUR 1,000 2025 2024
Remuneration for BoD work to external

BoD members and Chairman 160 154
Remuneration paid by group subsidiaries 4 3



Key personnel in management

EUR 1,000 2025 2024
Salaries and fees and other short-term employ-

ee benefits 1,195 943
Pensions (contribution plan) 212 170
Share-based payments 696 1,008
Total 2103 2,121

Subscribed shares in employee share issue

in 2024, pcs. 6,673
Gross remuneration of share matching
plan, shares, pcs. 3,337

29.3 Other related party transactions and
open balances

The company controlled by person related to a Group company, i.e.
Quantum Capital Oy has concluded tied agent agreement and/or insur-
ance agency agreement with Group companies belonging to the Group.
The Group companies return commission income to the agents related
to the distribution of investment products.

In addition, United Bankers Plc, its Group companies or funds man-
aged by the Group companies procure consulting services from Hagg-
blom & Partners Ltd Qy, a company controlled by a person related to
the Company.

In addition to the services mentioned above, persons related to the
Group or companies controlled by them have carried out other transac-
tions with United Bankers Plc, its Group companies or funds managed
by Group companies. The transactions have included, for example, oth-
er services or products sold to the Group and transactions involving the
assets of forestry funds managed by Group companies. In addition, the
Group has given secondary bank guarantees to retain key personnel.

All transactions with the Group are on the same terms as transactions
with unrelated parties, and the Group has separate internal processes
in place for the approval of related party transactions. The table below
shows the transactions with related parties during the financial period
and the comparative period that are not eliminated in the consolidated
financials or that are paid for by funds managed by the Group company.

United Bankers Plc has granted 12,369 of its own shares as part of
the share-based incentive plan for management to the key employees
covered by the plan.

Transactions with related parties

EUR 1,000 1.1.-31.12.2025 1.1.-31.12.2024
Tied agent fees 224 199
Consultation fees 113 110
Other transactions 80 13
Loans extended - -
Total 17 322
of which with funds

managed by the Group 92 16

Commitments to related parties

EUR 1,000 31.12.2025 31.12.2024
Secondary bank guarantees 550 550
Total 550 550

Inthe financial year 2025, subsidiary UB Finnish Property Oy redeemed
shares from non-controlling interest holders, which led to increase of
the Group’s ownership in the company. As the Group has had control
of the company already previously, this additional acquisition has been
recognized as internal equity arrangement.

In the financial year 2025, subsidiaries UB Forest & Fibre Advisory Ltd
and UB Forest & Fibre Management Ltd arranged directed share issues,
which led to decrease of the Group’s ownership in the companies. As
the Group retained its control, decreases of ownership have been rec-
ognized as internal equity arrangements.
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In the year 2024, the Group did not perform arrangements with
non-controlling interest holders.

30 | EVENTS AFTER THE END DATE OF
REPORTING PERIOD

United Bankers announced on 11 February 2026 its acquisition of the
entire share capital of Fourton Ltd. The transaction is intended to be
executed as a share exchange on 25 March 2026 at the earliest, and its
completion is subject to certain conditions such as regulatory approval
by the Finnish Financial Supervisory Authority, share issuance authori-
sation by the Annual General Meeting of United Bankers, and the fulfill-
ment of certain customary conditions precedent. All the key and oth-
er personnel of Fourton will continue as employees of United Bankers
Group after the closing of the transaction.

Fourton is a Finnish fund management company founded in 2003 with
four actively managed equity funds. Fourton’s specialised expertise
focuses particularly on Asian markets and on small and medium-sized
enterprises in Central and Southern Europe. According to Fourton’s
preliminary financial statements for 2025, the company’s revenue was
EUR 1.3 million and operating profit was EUR 0.4 million. At the end of
2025, the capital of the funds managed by the company totalled EUR
150 million.

The fixed purchase price is determined on the basis of certain financial
figures and is estimated to be approximately EUR 4.2 million. The final
amount of the fixed purchase price will be confirmed on the effective
date of the transaction. Subject to certain conditions, the sellers may
be entitled to an additional purchase price, payable three years after
the effective date of the transaction, the maximum amount of which will
be determined on the effective date of the transaction.

The arrangement is not expected to have a significant impact on United
Bankers’ business operations or key figures.



UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS

PARENT COMPANY'’S FINANCIAL STATEMENTS

INCOME STATEMENT 1.1.2025-31.12.2025

EUR 1,000 Note 1.1.-31.12.2025 1.1.-31.12.2024
Fee and commission income - -
Net gains or losses from trading in securities and foreign currencies 2.1
Net income from trading in securities 1,084 615
Income from equity investments 2.2
From group companies 626 4,000
From other equity investments 82 172
Interest Income 2.3 20 38
Other operating income 2.4 8,004 7,716
Income from investment services activities 9,815 12,541
Fee expenses - -
Interest expenses 2.3 -42 -40
Administrative expenses
Personnel expenses 2.5
Salaries and remuneration -4,357 -4,423
Social security expenses
Pension expenses =724 -689
Other social security expenses -148 -140
Other administrative expenses 2.6 -3,669 -3,165
Depreciation, amortization and impairment of tangible and
intangible assets 2.7 -2,054 -1,701
Other operating expenses 2.8 -963 -921
Impairment of securities 29 - -1
Operating profit (loss) -2,141 1,462
Profit (loss) before appropriations and taxes 2,141 1,462
Appropriations 210 14,780 29,236
Income taxes 21 -2,405 -5,392
Profit (loss) for the financial period 10,234 25,306
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UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS

Assets, EUR 1,000 Note 31.12.2025 31.12.2024
Cash and equivalents 0 0
Claims on credit institutions 31

Repayable on demand 197 729
Claims on the public and public-sector entities 3.2 290 290
Debt securities 3.3

From other than public-sector entities 584 492
Shares and units 3.4 21,980 22,444
Shares and units in group companies 3.4 28,811 28,811
Intangible assets 3.5/3.7 4,900 5,878
Tangible assets 3.6/3.7

Other tangible assets 229 320
Other assets 3.8/3.14/3.15/3.16 1,393 1,851
Accrued income and prepayments 39 548 494
Total assets 58,931 61,309
Liabilities and equity, EUR 1,000 Note 31.12.2025 31.12.2024
Liabilities
Liabilities to credit institutions 3.10/3.14/3.15 - -
Liabilities to public and public-sector entities 3.11/3.14/3.15 3,562 475
Other liabilities 312/314/3.15

Other liabilities 869 807
Accrued expenses and deferred income 313 3,009 5,703
Liabilities total 7,441 6,985
Appropriations
Depreciation difference - 14
Equity 317
Share capital 5,464 5,464
Unrestricted reserves

Reserve for non-restricted equity 20,936 20,936
Retained earnings (loss) 14,857 2,603
Profit (loss) for the financial period 10,234 25,306
Total equity 51,491 54,310
Total liabilities and equity 58,931 61,309
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UNITED BANKERS’ YEAR

SUSTAINABILITY AT UNITED BANKERS

PARENT COMPANY CASH FLOW STATEMENT

EUR 1,000 31.12.2025 31.12.2024
Cash flow from operating activities
Income received from sales 49 -29
Other operating income received 8,004 7,716
Operating costs paid -9,618 -9,224
Cash flow from operating activities before finance costs and taxes -1,566 -1,538
Interest and finance costs paid from operating activities -42 -40
Interest received from operating activities 20 38
Income taxes paid -b,247 -2,277
Cash flow from operating activities -6,835 -3,817
Cash flow from investing activities
Acquisitions of tangible and intangible assets -986 -2,375
Changes in claims on the public and public-sector entities - 409
Investments in financial assets (net) 1,066 -14,642
Dividends received from investments 708 4172
Cash flow from investing activities 788 -12,437
Cash flow from financing activities
Change of loans 3,087 -3,613
Proceeds from share issues - 2,963
Acquisition of treasury shares -1,044 -576
Group contributions given -288 -
Group contributions received 15,768 28,080
Dividends paid -12,009 -10,859
Cash flow from financing activities 5,515 15,995
Change in cash and cash equivalents -533 -259
Change in cash and cash equivalents -533 -259
Cash and cash equivalents at the beginning of the year 730 988
Cash and cash equivalents at the end of the year 197 730
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NOTES TO THE PARENT COMPANY

1 | NOTES ON THE PREPARATION OF THE FINANCIAL STATEMENTS

Notes on the preparation of the financial
statements

The financial statements have been prepared in accordance with the
Act on Credit Institutions, the Decree of the Ministry of Finance on the
Financial Statements and Consolidated Financial Statements of Credit
Institutions and Investment Services Companies, and the Regulation
and Guideline 2/2016 of the Financial Supervisory Authority’s Com-
pendium of Regulations: Financial Sector Accounting, Financial State-
ments and Annual Report.

Valuation principles of financial assets
and liabilities

The Company’s investments are valued in fair value through profit and
loss. Loans and other receivables are valued at cost, less possible
impairment loss. Financial liabilities are valued at fair value. Shares
and units in group companies are valued at cost.

Company classifies at fair value, through profit or loss, financial assets
that are acquired for holding for trading or that it classifies at fair value
at the time of initial recognition as being recognised in profit or loss.
Company classifies investments in equity instruments, such as invest-
ments in shares and participations and mutual fund units, as financial
assets recognised at fair value through profit or loss. Company clas-
sifies investments in bonds, commercial papers and other certificates
of receivables at fair value to be recognised in profit or loss. Compa-
ny has classified private equity investments in limited partnerships, in
which the Group acts as the general partner, into items recognised at
fair value through profit or loss.

Gains and losses, dividends, interest income, foreign exchange gains
and losses, and capital gains and losses arising from changes in fair
value are recognised in profit or loss in the period in which they arise.

Intangible and tangible assets

Intangible and tangible assets are valued at cost, less depreciation as
planned and impairment. Depreciation periods are calculated straight-
line over the estimated economic useful life.

Depreciation periods based on estimated useful life are as follows:
Intangible assets

- IT programs 5 years

- Office renovation 5 years
Tangible assets

- IT equipment 5 years

- Office equipment and furniture 5 or 8 years

Transactions in foreign currencies

Transactions in foreign currencies are converted into euro using the
transaction date rates. Receivables and liabilities denominated in for-
eign currencies are converted into euro at the exchange rates prevailing
at the end of the reporting period.

Exchange gains and losses related to ordinary business are recognized
in net gains or losses from trading in foreign currencies.

Company had no positions in foreign currencies at the end of finan-
cial periods.

Principles followed in recognizing interest
income and expense

Interest income and expense are recognized on accrual basis.
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Principles followed in recognizing and presenting
leases

Expenses related to leases are recognized on accrual basis for the rent-
al period and presented in other operating expenses.

Presenting and rounding of figures

The figures in the financial statements are rounded to thousands of
euros. All the figures presented in the tables have been rounded and
consequently the sum of individual figures may deviate from the sum
presented.

Amount of EUR 0,0 corresponds that the absolute valug is less than
EUR 500. If the value of an item is EUR 0, it is presented as an emp-
ty cell.



UNITED BANKERS’ YEAR SUSTAINABILITY AT UNITED BANKERS GOVERNANCE INVESTORS
2 | NOTES TO INCOME STATEMENT ITEMS OF PARENT COMPANY (EUR 1,000)
2.1 Net gains or losses from trading in securities and foreign currencies 2.6 Other administrative expenses
Year 2025 Sales profits and losses Changes in fair value Total 2025 2024
From debt securities - 92 92 Other personnel expenses -296 -375
From shares and units 63 929 992 IT and communication expenses -2148 1722
Total 63 1,021 1,084 Consulting and other services -b24 -452
Other administrative expenses -701 -616
Year 2024 Sales profits and losses Changes in fair value Total Total -3,669 -3,165
From debt securities - 15 15
From shares and units 88 512 601 2.7 Depreciation, amortization and impairment of
Total 88 527 615 tangible and intangible assets
2025 2024
2.2 Income from equity investments 2.4 Other operating income
Depreciation as planned -2,054 1,701
2025 2024 2025 2024
Income from equity investments 82 172 Management fee income from group companies 8,004 7716 2.8 Other operating expenses
Dividend income from group companies 626 4,000 Other operating income 0 0
Total 708 4172 Total 8,004 7,716 2025 2024
Lease expenses -566 -573
2.3 Breakdown of interest income and expenses 2.5 Personnel expenses Property maintgnance costs 100 91
on the basis of balance sheet items Insurances and fees to authorities -297 -251
2025 2024 Other expenses -0 -6
Interest income 2025 2024 Total -963 -921
Salaries and fees -4,357  -4423
Receivables from the public and Pension expenses -724 -689
public corporations 20 38 Other social security costs 148 40 2.9 Impairment of securities
Debt securities - - Total -5,229 -5252
Other interest income 0 0 Permanent losses in income statement 2025 2024
Total 20 38 Personnel in full-time equivalgnts (ETE) 43 45 Impairment losses on other financial assets - -1
Personnel at the end of financial period (FTE) 45 43
Interest expenses 2025 2024
Liabilities to credit institutions -36 -37
Other interest expenses -6 -3
Total -42 -40
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UNITED BANKERS’ YEAR

2.10 Appropriations

2025 2024

Received and given group contributions
UB Asset Management Ltd 10,926 8,569
UB Fund Management Company Ltd 1,900 1,500
UB Nordic Forest Management Ltd 1,675 19,515
UB Nordic Forest Fund IV Management Ltd 160 25
UB Corporate Finance Ltd 305 -250
UB Rahoitus Ltd -200 -126
Total 14,766 29,233
Change of depreciation difference 14 3
Total 14,780 29,236

2.11 Income taxes

2025 2024
Income taxes from profit of the financial period  -2,405  -5,394
Income taxes from previous financial period 0 1
Total -2,405 -5,392

Information concerning business segments and

geographical markets

The Company has decided not to divide its business segments in its
capital adequacy reporting and financial statements. The only regis-

tered office of the Company is located in Finland.

SUSTAINABILITY AT UNITED BANKERS

GOVERNANCE INVESTORS

3 | NOTES TO BALANCE SHEET ITEMS OF PARENT COMPANY (FAS) (EUR 1,000)

3.1 Claims on credit institutions

3.2 Claims on the public and public-sector entities

All repayable on demand 2025 2024 2025 2024
Receivables from group companies 290 290
Claims from domestic credit institutions 197 729 Total 290 200
Total 197 729
3.3 Debt securities
Debt securities 2025
Issued by other than public corporations Publicly quoted Other Total
Financial assets entered at fair value through profit and loss - 584 584
Bonds issued by banks - - -
Other debt securities - 584 584
Debt securities 2024
Issued by other than public corporations Publicly quoted Other Total
Financial assets entered at fair value through profit and loss - 492 492
Bonds issued by banks - - -
Other debt securities - 492 492
3.4 Shares and units
Shares and units 2025 Publicly quoted Other Total
Financial assets entered at fair value through profit and loss 11,432 10,547 21,980
of which classified as held for trading 11,432 4615 16,048
Shares and units in group companies - 28,811 28,811
Shares and units 2024 Publicly quoted Other Total
Financial assets entered at fair value through profit and loss 14,534 7910 22,444
of which classified as held for trading 14,534 4,515 19,049
Shares and units in group companies - 28,811 28,811
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3.5 Intangible assets

SUSTAINABILITY AT UNITED BANKERS

2025 2024
IT programs 4581 5,402
Office renovation expenses 319 476
Total 4,900 5,878
3.6 Tangible assets
2025 2024
Machinery and equipment 229 320
3.7 Intangible and tangible assets
Other intangible assets 2025 2024
Acquisition cost, 1 Jan 13,549 11191
Additions 979 2,358
Acquisition cost, 31 Dec 14,528 13,549
Accumulated depreciation and
impairment, 1 Jan -7,6711  -6,075
Depreciation for the period -1,957 1,596
Accumulated depreciation and
impairment, 31 Dec -9,628  -7,671
Carrying amount, 31 Dec 4,900 5,878

Other tangible assets 2025 2024
Acquisition cost, 1 Jan 1183 1,166
Additions 7 17
Acquisition cost, 31 Dec 1189 1183
Accumulated depreciation and
impairment, 1 Jan -863 -758
Depreciation for the period -97 -105
Accumulated depreciation and
impairment, 31 Dec -960 -863

Carrying amount, 31 Dec 229 320

3.8 Other assets
2025 2024

Receivables from group companies 1,062 1,849

Accounts receivable of securities 330 -

Other assets 1 2

Total 1,393 1,851

3.9 Accrued income and prepayments
2025 2024

Tax receivables 99 133

Other accrued income and prepayments 448 361

Total 548 494

3.10 Liabilities to credit institutions and
central banks
Repayable on demand 2025 2024

to credit institutions -
Total .
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3.11 Liabilities to public and public-sector entities

Repayable on demand 2025 2024
to group companies 3,562 475
Total 3,562 475
3.12 Other liabilities
2025 2024
Tax liabilities 182 15
Other short-term liabilities 687 792
Total 869 807
3.13 Accrued expenses and deferred income
2025 2024
ltems due to interest 3 3
Personnel related 2,347 2,198
Tax liabilities 659 3,502
Total 3,009 5,703
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3.14 Fair values and carrying amounts of financial assets and liabilities

2025 2024

Carrying amount Fair value  Carrying amount Fair value
Financial assets
Cash and cash equivalents 0 0 0 0
Claims on credit institutions 197 197 729 729
Claims on public and public-sector entities 290 290 290 290
Debt securities 584 584 492 492
Shares and units 21,980 21,980 22,444 22,444
Shares and units in group companies 28,811 28,811 28,811 28,811
Total 51,861 51,861 52,766 52,766
Financial liabilities
Liabilities to credit institutions - - - -
Liabilities to public and public-sector entities 3,562 3,562 475 475
Total 3,562 3,562 475 475

3.15 Maturity of financial assets and financial liabilities

31.12.2025 | EUR 1,000 less than 3 months  3-12 months 1-5 years over 5 years Total
Financial assets

Claims on credit institutions 197 - - - 197
Claims on public and public-sector entities - - 290 - 290
Debt securities - - 584 - 584
Total 197 - 874 - 1,071
31.12.2024 | EUR 1,000 less than 3 months  3-12 months 1-5 years over 5 years Total
Financial assets

Claims on credit institutions 729 - - - 729
Claims on public and public-sector entities - - 290 - 290
Debt securities - - 492 - 492
Total 729 - 782 - 1,512

145



UNITED BANKERS’ YEAR SUSTAINABILITY AT UNITED BANKERS GOVERNANCE INVESTORS

Cashflows on the basis of contracts Hierarchy levels
31.12.2025 | EUR 1,000 less than 3 months  3-12 months  1-5years over 5 years Total

Level 1: Fair values are based on unadjusted price quotations

Non-derivative financial liabilities published in an active market.

Liabilities to credit institutions ) R ) ) - Level 2: Quoted prices other than those at level 1 that can be observed

Liabilities to public and public-sector entities - 3,376 187 = 3,562 for the asset or liability in question, either directly
Total - 3,376 187 g 3,562 (i.e., as price) or indirectly (i.e., derived from prices).
Cashflows on the basis of contracts Level 3: Input data on an asset or liability that is not based on
31.12.2024 | EUR 1,000 less than 3 months  3-12 months  1-5years over 5 years Total observable market data.
Non-derivative financial liabilities .
Liabilities to credit institutions - - - _ _ 3.17 Equity
Liabilities to public and public-sector entities - 102 373 - 475
Total - 102 373 - 475 2025 2024
Share capital, 1 Jan 5,464 5464
3.16 Financial instruments measured at fair value on balance sheet Share capital, 31 Dec 5464 5,464
31.12.2025 Level 1 Level 2 Level 3 Total Reserve for non-restricted equity, 1 Jan 20,936 23,446
Share issues - 2,963
Debt securities - - 584 584 Distribution of funds - 5472
Shares and units 11,432 - 10,547 21,980 Reserve for non-restricted equity, 31 Dec 20,936 20,936
Shares and units in group companies - - 28,811 28,811
Total 11,432 - 39,942 51,375 Retained earnings, 1 Jan 27,909 8,565
Distribution of dividend -12,009 -5,386
Unrealised profit and loss (cumulative) 773 Acquisition of treasury shares -1,044 -576
Retained earnings, 31 Dec 14,857 2,603
31.12.2024 Level 1 Level 2 Level 3 Total Profit (lOSS) for the periOd 10,234 25,306
Debt securities - - 492 492 ;
Shares and units 14,534 . 7910 22444~ COUINY. 31Dec 51481 54,310
Shares and units in group companies - = 28,811 28,811 Information on shares and share capital has been presented in Note 26.
Total 14,534 - 37,213 51,747 of Consolidated Financial Statements.
Unrealised profit and loss (cumulative) 365
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4 | NOTES TO GUARANTEES AND 5 | OTHER NOTES (EUR 1,000)

COMMITMENTS (EUR 1,000)

5.1 Fees to auditors
4.1 Guarantees provided

2025 2024

On behalf of others 2025 2024
Statutory fees 45 44
Bank loan guarantees 940 940 Other fees 1 7

4.2 Pension commitments

The pension security of the personnel has been arranged in accordance
with the statutory pension insurance scheme.

4.3 Leasing and rental liabilities

2025 2024
Lease Oy Julius Tallberg Ab, commitment
within one year 437 433
4.4 Other off balance sheet items
2025 2024
Investment commitments 2,935 4,257
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BOARD OF DIRECTORS’
PROPOSAL CONCERNING
DISTRIBUTION OF DIVIDEND

United Bankers Plc’s result for the financial period 1 January — 31
December 2025 amounted to EUR 10,233,622.88. The company’s dis-
tributable assets as at 31 December 2025 were EUR 46.0 million, of
which the appropriations of retained earnings are EUR 25.1 million and
the distributable funds in the reserve of invested unrestricted equity
fund are EUR 20.9 million.

The Board of Directors proposes to the Annual General Meeting of
Shareholders that based on the balance sheet adopted for the financial
period ended on 31 December 2025, a total dividend of EUR 1.16 per
share be paid. The total dividend distribution in accordance with the
proposal, calculated at the number of shares outstanding at the date of
the financial statements, amounts to EUR 12,628,366.68. No dividend
shall be payable on treasury shares held by the company.

The Board of Directors proposes that the dividend be distributed in
two instalments, with payments made in March and October. The first
instalment of the dividend will be paid to a shareholder who is regis-
tered in the company’s shareholders’ register maintained by Euroclear
Finland Ltd on the record date for dividend payment, 24 March 2026.
The dividend is proposed to be paid out on 31 March 2026. The second
instalment of the dividend will be paid to a shareholder who is regis-
tered in the company’s shareholders’ register maintained by Euroclear
Finland Ltd on the record date for dividend payment, 25 September
2026. The dividend is proposed to be paid out on 2 October 2026. The
Board of Directors proposes it be authorised, if necessary, to decide on
anew record date and payment date for the second instalment of the
dividend, if the rules of Euroclear Finland Ltd or the regulations con-
cerning the Finnish book-entry system change or otherwise require it.

No material changes have taken place in the company’s financial posi-
tion since the end of the financial year. The proposed dividend distri-
bution do not, according to the Board of Directors, endanger the sol-
vency of the company.
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SIGNATURES OF THE FINANCIAL STATEMENTS AND THE REPORT OF THE BOARD OF DIRECTORS

In Helsinki, on 25 February 2026

Patrick Anderson John Ojanperd Tarja Pdakkonen
Chairman CEO

Rasmus Finnild Rainer Haggblom Lennart Robertsson
Eero Suomela Elisabeth Dreijer von Sydow

AUDITOR’S NOTE

A report on the audit performed has been issued today.
In Helsinki, on 25 February 2026

Qy Tuokko Ltd
Firm of Authorised Public Accountants

Janne Elo, APA
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AUDITOR’S REPORT

(Translation of the Finnish Original)

To the Annual General Meeting of United Bankers Oyj

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of United Bankers Oyj (com-
pany code 2355443-6) for the year ended 31.12.2025. The financial
statements comprise the consolidated balance sheet, statement of
comprehensive income, statement of changes in equity, statement of
cash flows and notes, including a summary of significant accounting
policies, as well as the parent company’s balance sheet, income state-
ment, statement of cash flows and notes.

In our opinion

* the consolidated financial statements where statement of compre-
hensive income shows a profit of 12,123 million euros give a true and
fair view of the group’s financial position, financial performance and
cash flows in accordance with International Financial Reporting Stand-
ards (IFRS) as adopted by the EU

« the financial statements where parent company’s income statement
shows a profit of 10,234 million euros give a true and fair view of
the parent company’s financial performance and financial position in
accordance with the laws and regulations governing the preparation
of financial statements in Finland and comply with statutory require-
ments.

QOur opinion is consistent with the additional report submitted to the
Audit Committee.

Basis for Opinion

We conducted our audit in accordance with good auditing practice in
Finland. Our responsibilities under good auditing practice are further
described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report.

We are independent of the parent company and of the group companies
in accordance with the ethical requirements that are applicable in Fin-
land and are relevant to our audit, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

In our best knowledge and understanding, the non-audit services that
we have provided to the parent company and group companies are in
compliance with laws and regulations applicable in Finland regarding
these services, and we have not provided any prohibited non-audit
services referred to in Article 5(1) of regulation (EU) 537/2014. The
non-audit services that we have provided have been disclosed in note
9 to the consolidated financial statements.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the financial statements of the
current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

We have also addressed the risk of management override of internal
controls. This includes consideration of whether there was evidence
of management bias that represented a risk of material misstatement
due to fraud.
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Key audit matter

How our audit addressed the key audit matter

Revenue recognition of fee income (accounting principles and notes to the consolidated financial statements 3.2 pp.111)

» Assets managed by the United Bankers entitle the group to charge
management fees and success fees and other fees on the basis of
agreements with customers and partners. The fees may vary consid-
erably from year to year.

 Feeincome is calculated based on contractual and other data using
both automatic systems and manual methods. This means that there
is some amount of risk associated with the correctness of the calcula-
tions.

» The management fees and success fees of funds in the consolidated
financial statements amounted to 48,3 million euros.

» Commissions from managed assets, structured investments and
capital market services amounted to 9,0 million euros in the consoli-
dated financial statements.

» Revenue recognition is a key audit matter as fee income forms a con-
siderable proportion of the consolidated income statement and there is
risk associated with the correctness of the calculations.

 We have studied the business processes concerning commission
income and assessed the control environment.

* Our auditing procedures also include the comparison of the sub-
ledger and main accounts, substantive testing of commission income,
and auditing the correctness of the timing and amounts of revenue rec-
ognised.

* Asto the funds, we have audited the calculation methods of manage-
ment fees and success fees and compared the applicable calculation
parameters with individual fund agreements or fund rules.

* Asto the capital market services, structured investments and capital
market services based on the agreements we have audited the timing
and amounts of revenue recognised.

» We have assessed the accounting treatment and sufficiency of notes
related to consolidated fee income in relation to the requirements of the
IFRS 15 standard.

Valuation of investments (accounting principles and notes to the consolidated financial statements 12, pp. 118-120 and notes to the consolidated

financial statements 17, pp. 122)

* United Bankers Group’s investments in shares and units total EUR
22.3 million, consisting of liquid and illiquid investments to investe-
ment funds. Shares and participations account for 23% of the Group’s
total assets and 36% of the Group’s equity.

« Fair values of investments is based on the valuation methods pre-
sented in Note 12. The Group investments are booked at fair value
through profit or loss. The investments include a significant amount of
illiquid items, such as investments in closed-end private equity funds
and limited partnership funds. The valuation of these is based on the
NAV values reported by the fund management company.

» The valuation of investments is a key audit matter, as the invest-
ments include a significant amount of illiquid investments based on
fund-specific valuation models and because the investments account
for a significant portion of the Group’s balance sheet and equity.

» We have reviewed the investment valuation processes and assessed
the control environment for investment management.

» We have assessed the application of the accounting principles and
reviewed the accounting treatment in relation to the requirements of the
IFRS 9 standard.

* We have confirmed fair values used in the financial statements
against the valuations reported by the fund management companies.

» We assessed the adequacy and appropriateness of the notes to the
financial statements regarding investments.
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The significant risks of material misstatement referred to in the EU
Regulation No 537/2014 point (c) of Article 10(2) are included in the
description of key audit matters above.

Responsibilities of the Board of Directors and the
Managing Director for the Financial Statements

The Board of Directors and the Managing Director are responsible for
the preparation of consolidated financial statements that give a true and
fair view in accordance with International Financial Reporting Stand-
ards (IFRS) as adopted by the EU, and of financial statements that give
a true and fair view in accordance with the laws and regulations gov-
erning the preparation of financial statements in Finland and comply
with statutory requirements. The Board of Directors and the Managing
Director are also responsible for such internal control as they deter-
mine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors and the
Managing Director are responsible for assessing the parent company’s
and the group’s ability to continue as a going concern, disclosing, as
applicable, matters relating to going concern and using the going con-
cern basis of accounting. The financial statements are prepared using
the going concern basis of accounting unless there is an intention to
liquidate the parent company or the group or cease operations, or there
is no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assur-
ance but is not a guarantee that an audit conducted in accordance with
good auditing practice will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are consid-
ered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the
basis of the financial statements.

As part of an audit in accordance with good auditing practice, we
exercise professional judgment and maintain professional skepticism
throughout the audit. We also:



* |dentify and assess the risks of material misstatement of the finan-
cial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is high-
er than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of
internal control.

« Qbtain an understanding of internal control relevant to the audit in
order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effec-
tiveness of the parent company’s or the group’s internal control.

« Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made
by management.

« Conclude on the appropriateness of the Board of Directors’ and the
Managing Director’s use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on
the parent company’s or the group’s ability to continue as a going con-
cern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or condi-
tions may cause the parent company or the group to cease to continue
as a going concern.

« Evaluate the overall presentation, structure and content of the finan-
cial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events so that the
financial statements give a true and fair view.

» We plan and perform group audit in order to obtain sufficient appro-
priate audit evidence regarding the financial information of the entities
or business activities within the group to express an opinion on the
consolidated financial statements. We are responsible for the direc-
tion, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that
we have complied with relevant ethical requirements regarding inde-
pendence, and communicate with them all relationships and other mat-
ters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the audit
of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse con-
sequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

OTHER REPORTING REQUIREMENTS
Information about the audit assignment

Oy Tuokko Ltd has acted for 24 consecutive years, since 2002, as the
auditor chosen by the annual general meeting. United Bankers Qyj
became a public interest entity on 18th of June 2020. Authorised Pub-
lic Accountant Janne Elo has been the company’s auditor since 2011.

Other Information

The Board of Directors and the Managing Director are responsible for
the other information. The other information comprises the report of the
Board of Directors and the information included in the Annual Report
but does not include the financial statements and our auditor’s report
thereon. We have obtained the report of the Board of Directors prior
to the date of this auditor’s report, and the Annual Report is expected
to be made available to us after that date. Our opinion on the financial
statements does not cover the other information.
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In connection with our audit of the financial statements, our respon-
sibility is to read the other information identified above and, in doing
so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit,
or otherwise appears to be materially misstated. With respect to the
report of the Board of Directors, our responsibility also includes con-
sidering whether the report of the Board of Directors has been prepared
in accordance with the applicable laws and regulations.

In our opinion, the information in the report of the Board of Directors
is consistent with the information in the financial statements and the
report of the Board of Directors has been prepared in accordance with
the applicable laws and regulations.

If, based on the work we have performed on the other information
that we obtained prior to the date of this auditor’s report, we conclude
that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Helsinki, February 25th 2026

Oy Tuokko Ltd
Audit Firm

Janne Elo
Authorised Public Accountant (KHT)



Capital adequacy management

Capital adequacy management comprises a part of the
management and decision-making of the United Bank-
ers Group at both the strategic and operational levels
and, hence, constitutes a component of the reliable man-
agement of same. The objective of the capital adequacy
management process is to safeguard the risk-bearing
capacity of the United Bankers Group in relation to all
material operational risks and thus to ensure the long-
term continuity of operations. The adopted premise is
that the amount, quality and allocation of own funds in
the United Bankers Group must at all times be sufficient
to cover the material risks encountered by the Group.

The Board of Directors of the United Bankers Group
bears overall responsibility for capital adequacy man-
agement. The Board of Directors annually adopts and
assesses the principles concerning capital adequacy
management and the process as well as the disclosure
of capital adequacy information. In order to safeguard
its capital adequacy, the United Bankers Group sets
risk-based capital targets and devises a capital plan for
attaining such targets, submitted to the Group’s Board
of Directors for approval. The objective of internal control
and risk management is to support the management of
the Group by ensuring that the operations of the Group
do not entail the assumption of risks so high as to pose
a material risk to the capital adequacy or liquidity of the
companies belonging to the Group.

The practical responsibility for capital adequacy man-
agement lies primarily with the financial administration

and executive management of the Group. The capital
adequacy management process is an element consist-
ing of a business and capital strategy. Capital adequacy
management is based on the Group’s business plan,
budget and capital plan, which are updated annually. The
United Bankers Group strives towards proactive capital
planning. The Group assesses and maintains the quan-
tity, quality and allocation of the requisite internal capital.
The amount must be sufficient to cover the risks to which
the United Bankers Group is or may be exposed. The
Group undergoes an annual risk assessment coordinat-
ed by the risk management function, aimed to identify,
assess, measure and mitigate risks, the materialisation
of which would jeopardise the attainment of the Group’s
objectives and have an adverse effect, for instance, on
the amount of capital. The capital plans contain defined
targets for the capital adequacy level, along with the key
risks and the methods for managing same.

The premise for measuring and assessing the risk-based
capital needs of the United Bankers Group in capital ad-
equacy management are the results produced by the
Pillar 1 calculation methods. United Bankers assesses
the minimum capital requirement on the basis of the re-
sults produced by the Pillar 1 calculation methods and
expands the analysis by including such dimensions of
said risks that are excluded from the scope of the Pillar
1 calculation (the so-called Pillar 2 elements). The to-
tal capital adequacy ratio of the United Bankers Group
has been set at a minimum target level of 13 per cent,
which is being monitored. The executive management
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and financial administration monitor to ensure the cap-
ital adequacy management corresponds to the defined
risk profile and capital adequacy targets. The financial
administration reports any monitoring findings to the ex-
ecutive management and the Board of Directors on a
regular basis. An audit firm conducts an annual assess-
ment of the Group’s capital adequacy management.

The capital adequacy of the Group

The capital adequacy framework for investment firms
(IFD/IFR) applies to the licensed investment firms within
the Group and to the parent company United Bankers
Plc as a holding entity. Pursuant to the regulation, the
capital requirement of the United Bankers Group as at
31 December 2025 was determined on the basis of fixed
overheads. At the end of the review period, the adequa-
cy of the Group was at a very good level.

The Group’s Common Equity Tier 1 capital (CET 1) as at
31 December 2025 amounted to EUR 27.4 million (EUR
20.5 million) and the ratio of the Group’s own funds to
the required minimum capital requirement amounted
to 452.8 per cent (355.1 per cent). As at 31 December
2025, the Group’s capital adequacy ratio calculated on
the basis of the capital requirement under the IFR reg-
ulation amounted to 36.2 per cent (28.4 per cent). The
Group management has set a minimum capital adequa-
cy target level of 13 per cent. As at 31 December 2025,
the Group'’s equity ratio amounted to 62.6 per cent (69.5
per cent as at 31 December 2024).



GROUP CAPITAL ADEQUACY

EUR 1,000 IFR 31.12.2025 IFR 31.12.2024
Equity 61,705 61,500
Common Equity Tier 1 (CET 1) before deductions 61,705 61,500
Deductions from CET 1

Intangible assets 20,939 22,172

Unconfirmed profit for the period 12,931 18,042

Other deductions 474 792
Total deductions from CET 1 34,344 41,006
Common Equity Tier 1 (CET1) 27,361 20,494
Additional Tier 1 (AT1) - -
Tier 1 (T1 = CET1 + AT1) 27,361 20,494
Tier 2 (T2) - _
Total Capital (TC = T1 + T2) 27,361 20,494
Own funds requirement (IFR)

Absolute minimum requirement 750 750

Fixed overheads requirement 6,042 5,172

K-factor requirement 3,647 4,065
Applicable requirement (most restrictive) 6,042 5,772
Common equity tier (CET1) / own funds requirement, % 452.8% 355.1%
Tier 1 (T1) / own funds requirement, % 452.8% 355.1%
Total capital (TC) / own funds requirement, % 452.8% 355.1%
Risk-weighted items total - Total risk exposure 75,528 72,152
Common equity tier (CET1) / risk-weights, % 36.2% 28.4%
Tier 1 (T1) / risk-weights, % 36.2% 28.4%
Total capital (TC) / risk-weights, % 36.2% 28.4%
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United Bankers Plc — Corporate Governance

Statement 2025

1. Introduction

United Bankers Plc (hereinafter "United Bankers” or
"Company”) is a Finnish public limited liability company,
whose shares are publicly traded on the official list of
Nasdaq Helsinki Ltd ("Helsinki Stock Exchange”).

United Bankers complies with the Finnish Corporate
Governance Code (the “Code”) issued by the Securities
Market Association and in force as of 1 January 2025.
This Corporate Governance Statement has been prepa-
red in accordance with the Code, which is available at

www.cdfinland.fi.

This statement has been reviewed by United Banker’s
Board of Directors’ Audit Committee. The statutory au-
ditors of the company have verified that this statement
has been prepared, and that its description of the main
features of the internal control and risk management
systems related to the financial reporting process is con-
sistent with the Company’s financial statements. This
statement is presented as a separate report from the
Report of the Board of Directors. Documents in relation
to United Bankers required by the Corporate Governan-
ce Code, are available on United Bankers’ website at
unitedbankers fi.

" Taking the transition provision of Recommendation 8 into account.

United Bankers’ corporate governance is based on its
Articles of Association, the Companies Act, the Secu-
rities Market Act, the Market Abuse Regulation, regu-
lations and guidelines issued by the Finnish Financial
Supervisory Authority, the rules and insider guidelines of
Helsinki Stock Exchange as well as other statutes and
regulations concerning the governance of public limit-
ed companies. In addition, in its capacity as an entity
owning an investment services company and a fund
management company, the Company is obligated to
abide by specific financial industry regulation. Conse-
quently, corporate governance of the Company entails
also complying with the Act on Investment Services, Act
on Credit Institutions to the extent applicable, the provi-
sions of the Act on Mutual Funds and Act on Alternative
Investment Fund Managers, as well as the guidelines
issued by the European Banking Authority and the Euro-
pean Securities Market Authority.

In addition, the values and internal Code of Conduct of
the Company guide the decision-making, governance,

and operations of United Bankers'. For United Bankers,
responsibility means economic, social, and environme-
ntal responsibility. As a company, United Bankers wants
to take ownership and support the sustainable develop-
ment of the environment and society. This is reflected in
the Company’s strategy, values, and actions. Responsi-
bility is also a key part of our value creation and United
Bankers’ growth strategy.

2. Descriptions Concerning Corporate
Governance

2.1 Governance Structure

In addition to the parent company United Bankers, ac-
ting as the holding company, the United Bankers Group
encompasses four subsidiaries fully owned by the Com-
pany: UB Asset Management Ltd, UB Fund Manage-
ment Company Ltd, UB Corporate Finance Ltd, and UB
Nordic Forest Management Ltd, the two first-mentioned
of which constitute licensed companies subject to the

United Bankers Plc
CEO John Ojanperd

[ |

| ]

UB ASSET MANAGEMENT

UB FUND MANAGEMENT
CEO Jani Lehti

CEO Timo Ronkainen

UB CORPORATE FINANCE

CEO Ville Vaisanen MANAGEMENT

UB NORDIC FOREST
CEO Teemu Silmu

COMPANY
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supervision of the Finnish Financial Supervisory Autho-
rity. In addition, the United Bankers Group includes the
subsidiaries of the aforementioned subsidiaries (herei-
nafter, all of the aforementioned companies, along with
their subsidiaries, jointly referred to as the "United Ban-
kers Group”).

The administration, management, and oversight of Unit-
ed Bankers is divided between the General Meeting of
Shareholders, the Board of Directors and the CEO as
described below. In the operative management of the
Company, the CEO is assisted by other members of the
Management Team, consisting of the directors of the va-
rious business segments of the United Bankers Group,
as well as of the directors of different Group functions.
The Management Team manages matters relating to the
Company and the entire Group. The Management Team
assists the CEO in the adoption and implementation of
Group-level operating principles and procedures. The
CEOQ acts as the Chair of the Management Team.

The planning, strategic management, steering, and risk
management of the operations of the United Bankers
Group have been centralised within the group’s parent
company United Bankers. The Board of Directors of the
parent company also addresses certain far-reaching
and significant matters of the subsidiaries in its meetin-
gs, as well as exercises ownership control in all its sub-
sidiaries. The Board of Directors of the parent company
addresses matters from the group’s perspective and at
a more general level than the Boards of the subsidiaries.

In United Bankers’ each subsidiary, executive power is
vested not only with the parent company, but also with
the own Board of Directors and CEO of each subsidiary.
The Boards of the subsidiaries have, when applicable,

adopted the intra-group guidelines, governance and
steering systems, processes, and mechanisms affir-
med by the Board of Directors or the CEO of the parent
company as binding upon the subsidiaries to ensure the
organisation of effective and dependable corporate go-
vernance. Regardless of group-level decision-making,
licensed companies within the Group are responsible
for completing the tasks assigned to them under the le-
gislation and authority regulations.

2.2 General Meeting of Shareholders

The matters to be addressed at the General Meeting
have been determined in the Companies Act and in
United Bankers’ Articles of Association. In addition, the
General Meeting discusses any matter presented to
the meeting by the Board of Directors. Pursuant to the
Companies Act, the shareholders have the right to have
a matter falling under the competence of the General
Meeting discussed at the meeting. The Company an-
nounces annually on its website, on 31 December at la-
test, the date by which shareholders must submit to the
Company's Board of Directors any matter they wish the
subsequent Annual General Meeting of Shareholders to
discuss.

Notice of the General Meeting is published on the Com-
pany’s website and by means of a stock exchange relea-
se at earliest of two months and at latest of three weeks
prior to the General Meeting, however, no less than nine
days prior to the date of record of the General Meeting.
Documents to be presented at the General Meeting and
resolution proposals of the Board of Directors to the Ge-
neral Meeting are made available for review on the Unit-
ed Bankers’ website at latest of three weeks prior to the
General Meeting.
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To ensure the interaction between the shareholders and
the Company’s governing bodies, as well as the share-
holders’ right to pose questions, the Chair of the Board
of Directors, members of the Board of Directors, and the
CEO are, as a rule, present at the General Meeting. In
addition, a nominee for the Board of Directors must be
present at the General Meeting resolving upon their ele-
ction. Furthermore, the auditor of the Company is pre-
sent at the Annual General Meeting of Shareholders.

In 2025, the Annual General Meeting of Shareholders
was held in Helsinki on 21 March 2025. The Board of
Directors decided that the company’s shareholders
may also exercise their voting rights by voting in advan-
ce. Shareholders who were registered in the sharehol-
ders’ register of the company maintained by Euroclear
Finland Ltd on the record date of the Annual General
Meeting had the possibility to follow the Annual General
Meeting via a webcast. A total of 60 shareholders were
represented at the Annual General Meeting, having vot-
ed in advance or attending the Annual General Meeting
either in person or by a proxy. Approximately 57 per cent
of the votes conferred by all the shares were represent-
ed at the meeting. The shareholders did not submit any
counterproposals or pose any questions.

In addition, Johan Linder, Chair of the Board of Directors
at the time, and Board Members Elisabeth Dreijer von
Sydow, Rasmus Finnila, Rainer Haggblom, Tarja Paak-
kénen, Eero Suomela and Lennart Robertsson, new
Board member nominee Patrick Anderson, CEO John
Ojanpera, Chair of the General Meeting, Attorney at Law,
Janne Rainvuori, General Counsel Nina Rosenlew, and
the Company’s auditor, Oy Tuokko Ltd, represented by
Janne Elo, APA, principal auditor, were also present at
the Annual General Meeting. Present at the meeting



were also Management Team members and other staff
as well as the representatives of the meeting registration
and voting service provider Innovatics Oy.

An Extraordinary General Meeting of Shareholders is
convened when deemed expedient by the Board of
Directors. In addition, the auditor and shareholders re-
presenting more than ten per cent of the Company’s
shares, have the right to require the convening of an
Extraordinary General Meeting to process a matter they
have brought forth. No Extraordinary General Meetings
were convened in 2025.

2.3 Board of Directors
2.3.1 Composition of the Board of Directors

The General Meeting elects the members of the Board
of Directors. The names of the candidates are stated in
the notice of the General Meeting. Pursuant to the Ar-
ticles of Association, the Board of Directors must con-
sist of no less than four and no more than eight ordinary
members. The Board of Directors elects their Chair and
Vice Chair from among its members. Members of the
Board of Directors are elected for a term ending at the
adjournment of the first Annual General Meeting of Sha-
reholders following the election. The General Meeting
resolves upon the remuneration payable to the mem-
bers of the Board of Directors.

The Company discloses the following personal and
ownership information concerning the members of the
Board of Directors: name, year of birth, year of commen-
cement of Board membership, education, nationality,
principal occupation, as well as the number of Company
shares owned by them and/or their controlled corpora-

tions. Additionally, any dependency on the Company
or the major shareholders of the Company, as well as
grounds on which the member of the Board of Directors

is not considered independent, are stated in accordan-
ce with the CG Code. This information is available on the
Company’s website at unitedbankers.fi.

On 21 March 2025, the Annual General Meeting of Shareholders confirmed the number of the members of the Board
of Directors to be seven, and elected the following members to United Bankers’ Board of Directors:

Member Born Member since | Education Nationality | Main occupation Number of shares
held in United
Bankers,
31 Dec 2025*
Patrick Anderson, 1979, 2025 MSc (Econ and Finnish United Bankers Plc, full-ti- | 552,061
Chair since 2025 man Bus Admin) me Chair of the Board
Lennart Robertsson, | 1959, | 2017 BSc (Econ and Swedish United Bankers Plc, Vice 13,360
Vice Chair since man Bus Admin) Chair of the Board;
2018 InterFagervik AB, founder,
Chair of the Board
Elisabeth Dreijer von | 1985, | 2024 M.Sc. Business Swedish Investor, senior advisor; 2,240
Sydow woman Administration, Oy Karl Fazer Ab, board
Intellectual Capital member
Management.
Rasmus Finnild 1960, | 2022 (member | MSc (Econ and Finnish UB Asset Management Ltd, | 1,110,000
man also during Bus Admin) Asset Manager
2013-2020)
Rainer Haggblom 1956, | 2014 MSc (Agriculture | Finnish Hdggblom & Partners Ltd. | 114,086
man and Forestry), Qy, founder, Chair of the
MSc (Econ and Board
Bus Admin)
Tarja Padkkonen 1962, | 2018 MSc (Tech), Finnish Boardman Qy, Partner 10,342
woman Lic.Sc.(Tech)
D.Sc. (Tech,
Strategies)
Eero Suomela 1953, | 2020 MSc (Econ and Finnish Board professional 10,000
man Bus Admin)
Total 1,812,089

*) Number of Company shares held by the Board members and their controlled entities at the end of the financial period on 31 December 2025.
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The Board of Directors elected Patrick Anderson as its
Chair and Lennart Robertsson as its Vice Chair. Nina Ro-
senlew, General Counsel, acted as the secretary to the
Board of Directors.

Patrick Anderson serves as full-time Chair of the Board,
and his duties include implementing the business stra-
tegy together with the CEQ, particularly in relation to sig-
nificant growth projects and corporate transactions.

2.3.2 Preparation of the Proposal for
the Composition of the Board of Directors

United Bankers’ Annual General Meeting on March 21,
2025, resolved to establish a Shareholders’ Nomination
Board. The main responsibility of the Shareholders’ No-
mination Board is to ensure that the company’s Board
of Directors and its members have sufficient expertise,
knowledge, and experience to meet the needs of the
company. The Nomination Board prepares and presents
proposals to the General Meeting on the number, remu-
neration, and election of the members of the Board.

The Nomination Board consists of four members. Three
members of the Nomination Board are appointed by
the three largest shareholders of the Company, each of
whom has the right to appoint one member. The Chair
of the Board of Directors is the fourth member of the
Nomination Board as an expert member. The three sha-
reholders that hold the largest share of votes conferred
by all shares in the Company pursuant to the sharehol-
ders’ register maintained by Euroclear Finland Ltd. at the
closing of Nasdaq Helsinki’s last trading day in August
preceding the Annual General Meeting, shall have the
right to appoint a member to the Nomination Commit-

tee. If a shareholder does not exercise their appointment
right, the right transfers to the next largest shareholder
who would not otherwise have this right. The term of the
members of the Nomination Board ends annually upon
the appointment of new members of the Nomination Bo-
ard.

Each year, the Chair of the Company’s Board of Dire-
ctors requests each of the three largest shareholders
determined in the manner as set forth above to appoint
a member to the Nomination Board by the last day of
September.

In 2025, Carl-Gustaf von Troil, appointed by Oy Cas-
tor-Invest Ab, Antti Asunmaa, appointed by Amos Par-
tners Oy, Rasmus Finnila appointed by Jarafi Oy, and
Patrick Anderson, Chair of the Board of Directors of Unit-
ed Bankers Plc, were elected to the Shareholders’ Nomi-
nation Board. Patrick Anderson was elected as Chair of
the Nomination Committee.

The personal details of Patrick Anderson and Rasmus
Finnila can be found under section 2.3.1 Composition
of the Board of Directors. Carl-Gustaf von Troil (b. 1954,
engineer) works as an asset manager at UB Asset Ma-
nagement Ltd. Antti Asunmaa’s (b. 1981, M.Sc. (Econ.))
controlled entity, Taito Capital Oy, acts as a tied agent
of UB Asset Management Ltd. All four members of the
nomination committee are men.

Evaluation of the knowledge, skills, and experience of
the members of the Board of Directors is conducted in
accordance with the financial industry regulation, both
concerning new members and on a regular basis, all
members of the Board of Directors. In addition, the no-
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mination of candidates for the Board of Directors is ba-
sed on the Diversity Principles of the Board of Directors.

The Shareholders’ Nomination Board convened six ti-
mes in 2025, with all its members attending every mee-
ting. The Shareholders’ Nomination Board’s proposals
to the Annual General Meeting 2026 were published in a
stock exchange release on 30 January 2026.

2.3.3 Competence and Independence
Requirements for the Board of Directors

A person to be elected as a member of the Board of
Directors must possess both the competence and the
sufficient time to carry out the task. In addition to the CG
Code, independence and competence requirements
for Board members have been stipulated in the Act on
Investment Services, in the regulations and guidelines
issued by the Financial Supervisory Authority as well as
in other regulation and guidelines applicable to the fi-
nancial industry.

The Company facilitates the working of the Board
through providing members of the Board of Directors
with sufficient information concerning the operations of
the Company and of the United Bankers Group. A mem-
ber of United Bankers’ Board of Directors must submit
to the Board of Directors and to the Company adequa-
te information in order to have the assessment of their
competence and independence carried out, as well as
communicate any changes in such details. The Board
of Directors conducts an assessment of the indepen-
dence of its members and announces the outcome of
the assessment on the Company’s website. The asses-
sment of independence also considers the comparable



circumstances of private persons or legal entities belon-
ging to the member’s circle of related parties. Compa-
nies belonging to the same corporate group as the com-
pany are equated with the company.

United Bankers’ Board of Directors consists both of
experts in the industry the Company operates in, and of
representatives of the Company’s major shareholders.
Based on the member-specific overall assessment con-
ducted by the Board of Directors in accordance with the
CG Code, four of the members of the Board of Directors
are independent of the Company: Elisabeth Dreijer von
Sydow, Tarja Paakkonen, Lennart Robertsson and Eero
Suomela. According to the assessment of the Board of
Directors, six of the members of the Board of Directors
are independent of the Company’s major shareholders:
Patrick Anderson, Elisabeth Dreijer von Sydow, Rainer
Haggblom, Tarja Paakkdnen, Lennart Robertsson and
Eero Suomela. Four of the members of the Board of Di-
rectors are independent both of the Company and of the
Company’s major shareholders: Elisabeth Dreijer von
Sydow, Tarja Paakkonen, Lennart Robertsson and Eero
Suomela.

2.3.4 Principles Concerning the Diversity of
the Board of Directors

United Bankers is committed to promote the diversity of
the composition of the Board of Directors. The Board of
Directors has approved principles concerning diversity
of the Board of Directors, which are complied with in the
working of the Board of Directors, and in the planning of

the composition of the Board. The materialisation and
progress of diversity is assessed in the annual self-as-
sessment of the Board of Directors.

The objective of diversity is to ensure that the Board col-
lectively possesses a broad range of expertise, experien-
ce, and perspectives, as well as familiarity with the busi-
ness operations of the United Bankers Group. However,
in the election of Board members, the primary criteria
are the qualifications, skills, and personal attributes of
each candidate. A sufficient number of Board members
shall have relevant professional experience and educati-
on essential to the Company’s business, enabling them
to competently address matters related to the financial
industry and a listed company. The members elected to
the Board should contribute to and enhance the Board’s
efficiency and operational capability.

In addition to the aforementioned criteria, Board elec-
tions aim to promote diversity. The objective is to ensure
an appropriate number of members representing diffe-
rent nationalities, age groups, genders, educational and
professional backgrounds, and varying lengths of tenu-
re. Board members should also complement each ot-
her in terms of personal attributes and capabilities. The
candidates proposed to the General Meeting should
collectively exhibit diverse perspectives, qualities, and
experience. Furthermore, they should be recognized as
reliable and innovative individuals who can constructi-
vely question decisions and challenge the Company’s
operative management.
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Both genders shall be represented in the Board of Dire-
ctors. There shall be balanced representation of women
and men in the Board of Directors no later than 30 June
2026.

2.3.4.1 The Fulfilment of the Principles
Concerning the Diversity of the Board of
Directors

The Company has been implementing the principles
concerning diversity in the composition of the Board
of Directors in 2025. At the close of the financial period
2025, members of the Board of Directors represented
experience from a variety of executive and board posi-
tions, expertise on financial markets and business life
and they possessed mutually complimentary educatio-
nal backgrounds, skillsets, and experience.

All members of United Bankers’ Board of Directors pos-
sess higher education degrees, representing economic
sciences, agriculture and forestry as well as engineering
sciences. The longest term of office of the Board mem-
bers had lasted for twelve (12) years, and the shortest
less than one year, with the median being six (6) years.
The average age of the members of the Board of Direc-
tors was sixty (60), and the age difference between the
youngest and oldest member was thirty-two (32) years.

The Board of Directors comprised five (5) men (71%)
and two (2) women (29%) in 2025.



Diversity of the Board of Directors (31.12.2025)

Tenure Citizenship

M 0-3years ™ 4-6 years M Finnish B Swedish

7-9 years >10 years

Age (years) Gender

M Male ™ Female

M 40-49 M 50-59
60-69 ~ >70

2.3.5 Duties of the Board of Directors

The Board of Directors is entrusted with the overall res-
ponsibility for the steering and oversight of the Com-
pany and the United Bankers Group and for ensuring
that the Company’s corporate governance, operations
as well as the supervision of its accounting and asset
management activities are duly organised. The Board of
Directors discusses and adopts the Company strategy,
as well as the principles and procedures regarding the
organisation, accounting, and oversight of asset ma-

nagement. The Board of Directors has devised written
Rules of Procedure for its operations, setting forth its
fundamental duties and meeting practices.

The duties of the Board of Directors include, inter alia:

» Adopting the strategy and vision for the different
business areas of the Company and of the United
Bankers Group, as well as overseeing the execution
of the strategy

* Adopting the Company’s commercial and financial
objectives, as well as the strategic plans of the
Group and its business segments and monitoring
the development of the operative business functions
of the group companies, changes in the operating
environment and the attainment of the set targets

* Adopting the organisational structure and values of
the Company and of the United Bankers Group

* Ensuring that the supervision of accounting and
asset management is duly arranged as well as
seeing to the proper arrangement of corporate
governance and operations

* Adopting internal governance and steering principles
as well as monitoring the appropriateness thereof

* Based on the proposal of the Audit Committee,
adopting all internal guidelines, principles and
policies required under the regulation and subject to
Board approval

» Based on the proposal of the Audit Committee,
adopting the Company’s Corporate Governance
Statement

* Adopt the ESG principles of the United Bankers
Group

* Resolving upon the establishment and composition
of Board committees
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Adopting the Rules of Procedure of the Board of
Directors and its committees and the Management
Team and assessing that their content is appropriate
and up-to-date

Resolving upon matters of substantial financial
significance or in terms of principle, reorganisations,
establishment, modification or discontinuation

of business functions, investments, mergers and
acquisitions, as well as divestments

Resolving upon matters pertaining to the Company’s
shares and other financial instruments, as well as on
other related measures

Approving material agreements, transactions, and
other arrangements between the related parties of
the United Bankers Group and the group companies
Regularly processing reporting concerning the
Company’s financial standing, including capital
adequacy and liquidity management, the operating
results of the Company and of the United Bankers
Group as well as the development of sales and
personnel

Monitoring the financial statements and other
financial reporting and reliability of such reporting
Approving the Company’s financial statements and
half-year reports as well as financial results releases
Assessing the independence and competence of
the members of the Board of Directors annually and
overseeing that the members of the Board of
Directors satisfy the independence requirements
Assessing its own performance as a self-
assessment once a year at the end of the period of
office, also including an assessment of committee
work

Assessing and providing feedback to the CEO on
their performance on an annual basis



Appointing and dismissing the CEQ, resolving

upon the terms and conditions of the CEO’s

service agreement as well as, based on the proposal
of the CEQ, appointing members of the Company’s
Management Team

Monitoring the expediency of the CEQ’s actions

as well as supervising and steering the operative
management of the Company

Approving and proposing the remuneration policy to
the General Meeting

Processing and approving, based on a proposal

by the Remuneration Committee, the principles of
the United Bankers’ remuneration systems
Approving and presenting the remuneration report
to the General Meeting, approving other information
concerning remuneration

Monitoring and supervising the efficiency,
functioning, and procedures of internal control as
well as risk and capital adequacy management,

as well as approving the operating principles of
internal control and internal audit, and risk and
capital adequacy management

Overseeing that the applicable laws and authority
regulations are adhered to within the United Bankers
Group and that the competent authorities are duly
reported to

Approving and overseeing the Company’s and

the United Bankers Group'’s overall risk strategy,
processing the report on risk management, the
compliance function as well as on the risks
actualised

Convening the Annual General Meeting of
Shareholders and submitting proposals to it,
determining the Company’s dividend policy, and
making a proposal to the Annual General Meeting of
Shareholders on dividend distribution

* Confirming the objectives in the United Bankers
Group’s personnel plan

* Processing pending and threatened legal and
administrative processes that may have a material
effect on the financial standing of the Company

United Bankers’' Board of Directors addresses matters
of its wholly-owned subsidiaries at a general level in its
meetings, to the extent such matters have material fi-
nancial relevance or are far-reaching in their effects or
are significant in terms of principle. The actual resoluti-
ons are, however, passed at the Board meetings of each
subsidiary.

It is the obligation of the Board of Directors to promote
the interests of the Company and of all its shareholders.
The Board of Directors assesses its operations and wor-
king methods annually and refines its operation based
on the outcome of the assessment.

2.3.6 Attendance at Meetings of the Board of
Directors

United Bankers’ Board of Directors convenes in accor-
dance with a pre-confirmed meeting schedule, as a rule
once per month and no less than ten times per year.
Where necessary, or owing to the urgency of matters,
the Board of Directors may also convene more often
than this or pass resolutions without convening a mee-
ting. During the financial period 2025, the Board of Dire-
ctors convened a total of twelve times.
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Attendance of members of the Board of Directors at
meetings in 2025:

Board member Meetings
Patrick Anderson?, Chair 8/8
Johan Linder? 4/4
Lennart Robertsson, Vice Chair 12/12
Elisabeth Dreijer von Sydow 12/12
Rasmus Finnila 11/12
Rainer Haggblom 12/12
Tarja Paakkonen 12/12
Eero Suomela 12/12

2.3.7 Board’s Self-Assessment

The Board of Directors assesses its performance and
operating methods on an annual basis. The assessment
is usually conducted in the form of a self-assessment
and the results are addressed and discussed at the De-
cember meeting of the Board of Directors. Board mem-
bers evaluate the performance of the Board of Directors
in their duties and responsibilities set forth above, the
composition and structure of the Board of Directors,
working culture, efficiency of Board meetings, as well as
the performance of individual members of the Board of
Directors. Furthermore, members of the Board of Direc-
tors evaluate the performance and working methods of
the Chair of the Board of Directors and of the commit-
tees. Any identified areas for improvement are conside-
red when planning the work of the Board of Directors.

2 Chair of the Board since 21 March 2025.
3 Chair of the Board until 21 March 2025.



2.4 Committees of the Board of Directors
2.4.1 General

United Bankers’ Board of Directors has established an
Audit Committee and a Remuneration Committee for the
purposes of preparing matters under its responsibility,
reporting on their work to the Board of Directors on a
regular basis.

The Board of Directors appoints the members of each
committee and their chairmen from among its members
each year at the organizational meeting of the Board of
Directors following the Annual General Meeting. Each
committee shall consist of at least three members. The
committees are not vested with any independent deci-
sion-making power, but, rather, the Board of Directors
passes resolutions based on their preparatory work.

2.4.2 Audit Committee

The Audit Committee is tasked with assisting United
Bankers’ Board of Directors in ensuring that the Unit-
ed Bankers Group has in place an adequate internal
monitoring system encompassing its entire operations,
seeing to it that the Company’s risk management has
been appropriately arranged and monitoring the repor-
ting process pertaining to the financial statements.

Further duties of the Audit Committee include, inter alia:

* monitoring and assessing the correctness of the
Company’s financial reporting, as well as the
reliability of such reporting, and monitoring the
content and scope of the statutory audit of the
financial statements and of the consolidated financial
statements;

* overseeing the annual accounts reporting process
and issuing recommendations with the intention of
ensuring the reliability of the reporting process;

* overseeing the formulation of the Company’s
accounting practices;

* monitoring that the Company’s operations and
internal control has been organised in a manner
required by the applicable laws, regulations, as well
as by good management and governance practices;
and

* preparing the proposal to be submitted to the
Annual General Meeting of Shareholders concerning
the selection and remuneration of the auditors.

A minimum of two members of the Audit Committee
must be independent of United Bankers and a minimum
of one member must be independent of United Bankers’
major shareholders. No less than one member of the
Audit Committee must be an independent person with
expertise in accounting or auditing.

The members of United Bankers’ Audit Committee in
2025 and the attendance at meetings per each member
is indicated in the following table.

Audit Committee Attendance
Member in meetings
Eero Suomela, Chair 5/5
Patrick Anderson* 3/3
Lennart Robertsson® 3/3
Rainer Haggblom® 2/2
Johan Linder” 2/2

162

2.4.3 Remuneration Committee

The Remuneration Committee assists the Board of Di-
rectors in preparing matters pertaining to the general
remuneration principles and the remuneration and the
succession of the CEO and senior management. The
Remuneration Committee also prepares matters regar-
ding the remuneration of the heads of control functions.
Furthermore, tasks of the committee include assisting
the Board of Directors with preparing matters pertaining
to the remuneration of the personnel, as well as in the re-
gular assessment of the functioning of the remuneration
system and supervision of its compliance.

The majority of the members of the Remuneration Com-
mittee must be independent of United Bankers.

The members of the Remuneration Committee in 2025
and the attendance at meetings per each member is in-
dicated in the following table.

Audit Committee Attendance
Member in meetings
Patrick Anderson®, Chair 3/3
Elisabeth Dreijer von Sydow 5/5
Tarja Paakkonen 5/5
Johan Linder® 2/2
Lennart Robertsson'® 2/2

4 Audit Committee member since 21 March 2025.

5 Audit Committee member since 21 March 2025.

6 Audit Committee member until 21 March 2025.

7 Audit Committee member until 21 March 2025.

8 Chair of the Remuneration Committee as of 21 March 2025.

9 Chair of the Remuneration Committee until 21 March 2025.

10 Member of the Remuneration Committee until 21 March 2025.



2.5 CEO

United Bankers’ Board of Directors appoints the Com-
pany’'s CEO and decides on the terms and conditions of
the CEO'’s service relationship. The CEO is responsible
for the company’s day-to-day management in accor-
dance with the instructions and resolutions of the Board
of Directors.

The CEO’s duties include management and supervision
of the United Bankers Group’s business, preparation of
matters to be handled by the Board of Directors, and
implementation of the Board of Director’s decisions.
Under the Companies Act, the CEO is responsible
for ensuring that the Company’s accounts are kept in
accordance with applicable laws and that its financial
management and management of assets have been ar-
ranged reliably. The CEO further ensures that the risk
management, compliance function, and internal audit
of the United Bankers Group have been organised in
an expedient manner and in accordance with the prin-
ciples and guidelines adopted by the Board of Directors.
The CEO is only permitted to undertake actions that are
unusual and far-reaching considering the scope and na-
ture of the Company's activities when authorised to do
so by the Board of Directors. The CEO shall not be ele-
cted to act as the Chair of the Board of Directors or, as a
rule, as a member of the Board of Directors.

John Ojanpera (b. 1981), M.Sc. (Econ.), has been the
CEO of United Bankers as of 1 November 2024. The
CEQ’s period of notice is six months, and the severance
compensation payable to the CEQ in addition to the sa-
lary for the period of notice corresponds to six months’
salary. The CEQ'’s retirement age is 65 years.

2.6 Management Team

operational management of the Company and United
Bankers Group in accordance with the objectives set
by the Board of Directors. The Board of Directors of the
Company appoints the members of the Management
Team upon proposal by the CEQO.

The Management Team, inter alia, processes and pre-
pares matters related to the business strategy and the
internal guidelines of the United Bankers Group. The
Management Team convenes mainly once a week. The
Management Team is not an actual governing body un-
der company law, but it has de facto a significant posi-
tion within the organisation of the Company’s manage-

Management Team in 2025

ment structure.

United Bankers Plc

Education: MSc (Economics and Business Administration)
Management Team member since 2016

Name Position Personal information Number of shares held in Unit-
ed Bankers directly or through
controlled entities 31 Dec 2025
John Ojanperd | CEOQ of Year of birth: 1981, man 73,112

and Private Wealth, UB
Asset Management Ltd

Education: MSc (Economics and Business Administration)
Management Team member since 2025

Jani Lehti CEO of Year of birth: 1966, man 492178
UB Asset Education: MSc (Economics and Business Administration)
Management Ltd Management Team member since 2012

Inka Noramaa Chief Communications | Year of birth: 1975, woman 90,771
Officer, United Education: MSc (Economics and Business Administration)
Bankers Plc Management Team member since 2018

Timo Ronkainen | CEQ of Year of birth: 1965, man 250,118
UB Fund Management | Education: MSc (Economics and Business Administration)
Company Ltd Management Team member since 2012

Jarkko Saukkola | COQ of Year of birth: 1968, man 18,132
United Bankers Plc Education: MSc (Economics and Business Administration)

Management Team member since 2018

Jukka Rasku Director, UB Private, Year of birth: 1979, man 23,929
UB Asset Education: MSc (Economics and Business Administration)
Management Ltd Management Team member since 2020

Perttu Purhonen | Director, Institutions Year of birth: 1969, man 2,000

From 1 January to 31 December 2025, the Management Team consisted of five men and one woman.
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The Company’s Board of Directors resolves upon the
terms and conditions of the service and employment
terms of the Group’s Management Team as well as other
compensation. Further information is available at United
Bankers' website unitedbankers fi.

3. Internal Control, Risk Management
and Other Control Procedures

3.1 General Description of Internal Control

With the assistance of the Audit Committee, United Ban-
kers’ Board of Directors is responsible for the evaluation
and monitoring of internal control and risk management
systems. Internal control and risk management encom-
passes all the functions of the United Bankers Group.
The objective of the risk management of the United Ban-
kers Group is to seek to systematically identify, assess,
process, and prevent risks resulting from the business
operations of the Group that may either in the short or
in the long term have a negative impact on the business
of the United Bankers Group or its revenue formation, or
compromise its operations as mandated by regulation.

The Board of Directors confirms the principles of risk
management, internal control, internal audit and the
compliance function, liabilities, Group risk limits, and
other general guidelines in accordance with which the
internal control, risk management, compliance function,
and internal audit are organised. The CEQ is responsible
for the implementation of the principles affirmed by the
Board of Directors within the organisation of the United
Bankers Group.

The internal control and risk management of the United
Bankers Group are built on the principle of three lines of
defence:

3.1.1 Business Segments - First Line of Defence

Risk management is part of internal control. Conse-
quently, the Group’s subsidiaries and business seg-
ments, as the first line of defence, are responsible for
the identification of risks, risk management measu-
res, as well as the construction of the internal control
processes and knowhow. The Boards of Directors and
management of the Group’s subsidiaries, as well as the
directors of the business segments are responsible for
ensuring that risk management and internal control is at
an adequate level in the said functions through ascertai-
ning the appropriate safeguards as well as processes
for identifying, assessing and management of risks.

3.1.2 Risk Management and Compliance —
Second Line of Defence

The parent company risk management and complian-
ce functions independent of the business of the United
Bankers Group comprise the second line of defence in
risk management and internal control. The risk manage-
ment and compliance functions maintain and develop
internal control and risk management methods, propose
improvements to risk management principles and devi-
se internal guidelines and processes. They additionally
support, maintain, and monitor the actualisation of risk
management and internal control, the deployment of
methods and principles as well as the legality of gover-
nance and of the business.
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The risk management functions support the manage-
ment and business functions of the United Bankers
Group and of its subsidiaries subject to supervision by
providing a systematic approach to the evaluation and
development of the risk management, oversight, and
administrative processes. The task of the risk manage-
ment function is to ensure and monitor that the risk ma-
nagement is at an adequate level relative to the quality,
scope, diversity, and risks of the business of the com-
panies within the United Bankers Group. The risk ma-
nagement function oversees the day-to-day business,
as well as compliance with the risk limits designated for
the business segments and the risk exposure principles
and guidelines. The risk management function reports
to the Board of Directors on a biannual basis and to the
Management Team on a quarterly basis.

The compliance function is responsible for overseeing
compliance with the regulation within the operations of
the United Bankers Group as well as supports manage-
ment and the business segments in the application of
legislation, authority regulations and internal guidelines.
The compliance function develops and oversees comp-
liance with due procedure in customer relationships as
well as the materialisation of the ethical principles within
the United Bankers Group. The compliance function re-
ports its observations regularly to United Bankers’ Board
of Directors or the Audit Committee and to the Mana-
gement Team. Furthermore, the compliance function
reports its findings to the Board of Directors biannually.

3.1.3 Internal Audit - Third Line of Defence
The third line of defence consists of internal audit, inde-

pendent of the business functions and providing sup-
port for the Board of Directors and senior management.


https://unitedbankers.fi/en/

The Board of Directors of the parent company of the
United Bankers Group approves the internal audit action
plan annually, upon the internal audit’s presentation. The
task of the internal audit is, through targeted audits, to
assess the functioning, expediency, and effectiveness
of the United Bankers Group’s internal oversight system
objectively and systematically, as well as compliance
with internal guidelines and their development. A sepa-
rate audit report is devised of each audit. The audit re-
port includes the findings of the internal audit, as well as
recommendations for remedial action.

The United Bankers Group does not have a separate in-
ternal audit function of its own. The operation of internal
audit in the United Bankers Group has been arranged as
an outsourced service, operated by a reputable external
operator selected by the Company’s Board of Directors.
In 2025, internal audit was entrusted to KPMG Oy Ab.

3.2 Financial Reporting Process

Oversight of the financial reporting of the United Ban-
kers group is the responsibility of the parent company’s
Board of Directors. The Board of Directors oversees the
financial reporting with the assistance of the Audit Com-
mittee. Furthermore, the tasks of the Audit Committee
include the regular assessment of the risk and capital
adequacy management, as well as financial audit mo-
nitoring.

United Bankers’ CEO and CFO are tasked with ensu-
ring that the accounting and financial reporting complies
with law, the applicable accounting policies, and the gui-
delines issued by United Bankers’ Board of Directors.
The accounting and financial reporting of the United
Bankers Group has been centralised within the financial

administration of the parent company. United Bankers’
financial administration is centrally responsible for exter-
nal calculation and reporting to the Board of Directors
and the Management Team. United Bankers' financial
administration is also responsible for the monitoring and
reporting of the performance of each business segment.
The Board of Directors, the Audit Committee, CEO, and
the Management Team are responsible for the monito-
ring and thereby ensure the efficiency of internal cont-
rols.

United Bankers’ consolidated financial statements for
2025 were devised in accordance with the International
Financial Reporting Standards (IFRS). Alongside the
IFRS standards, the preparation of the United Bankers
Group’s financial statements is subject to legislation,
regulations, and guidelines applicable to investment
services companies and fund management companies.
In addition to its annual accounts, the United Bankers
Group also devises a half-year report published every
six months in accordance with the IAS 34 standard. The
guidelines and calculation principles regarding financial
reporting are applied in all the group companies.

3.3 Capital Adequacy Management

The capital adequacy management of the Company
comprises part of the financial management and admi-
nistration of the United Bankers Group both on strategic
and operative level. The objective of capital adequacy
management is to ensure the group’s risk tolerance, as
well as the non-disrupted business continuity also in the
case of any unexpected events. The assessment of ca-
pital adequacy is based upon the identification, measu-
rement, and assessment of risks. Capital adequacy
management and proactive capital planning serves to
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ensure that the United Bankers Group’s own funds are
sufficient to cover the material risks encountered by the
Group and the business operations. The adequacy of
the capital buffer is tested through stress tests.

4. Audit

At the Annual General Meeting of Shareholders, the sha-
reholders annually elect an auditor for the Company that
must be an audit firm certified by the Finland Chamber
of Commerce. The proposal prepared by the Compa-
ny’s Board of Directors as to the auditor is announced in
the notice of the General Meeting. United Bankers’ An-
nual General Meeting of Shareholders held on 21 March
2025 elected Oy Tuokko Ltd as the Company’s auditor,
with the responsible auditor being Authorised Public Ac-
countant Janne Elo.

The auditors verify that the financial statements of the
United Bankers Group are prepared in accordance with
the applicable legislation and guidance and present a
true and fair view of the financial performance and fi-
nancial position of the Group to the shareholders and
other stakeholders. As part of the annual audit assign-
ment, the auditors of the United Bankers Group audit the
books and administration of the Group parent company
and its subsidiaries. The requirements of internal control
are considered in the audit plans of the auditors. The au-
ditors submit an annual audit report to United Bankers’
Annual General Meeting of Shareholders. Additionally,
the auditor’'s report to the Board of Directors the key
items in the audit plan, as well as provide a written audit
report concerning the entire corporate group in connec-
tion with each half-year report and annual accounts.



The total fees paid to the auditors in 2025 amounted to
EUR 154,373. The audit fee amounted to EUR 129,775.
Fees unrelated to the audit amounted to EUR 24,598.
The other fees primarily consist of legal and tax advisory
services.

5. Main Procedures Relating to Insider
Administration

The United Bankers Group adheres to the insider and
trading guidelines adopted by the parent company’s Bo-
ard of Directors. United Bankers has in place an insider
administration organisation determined by the Board of
Directors, including the person in charge of insider mat-
ters and their deputy, as well as the compliance function.
Insider administration maintains insider registers and a
register of persons of the management subject to the
disclosure obligation and of their related parties, verifies
the details of those considered as insiders on a regular
basis, is responsible for granting trading permissions,
oversees the compliance with insider regulations and
provides information of the closed periods relating to
trading with the Company’s share.

The Company has determined that the persons obligat-
ed to disclose their transactions with United Bankers’
share and other financial instruments include United
Bankers' Board members, CEO, other members of the
Management Team and the CFO, as well as their related
parties.

The Company maintains a list of the management mem-
bers subject to the disclosure obligation and of their re-
lated parties. The statutory information concerning the
persons role in the management, their related parties as
well as their controlled corporations and corporations

which they have influence over is maintained in the re-
gister. A register of the members of the management
subject to the disclosure obligation and their related
parties does not constitute an insider register.

United Bankers publishes information concerning a tran-
saction effected by a member of the management or
one of their related parties immediately, or latest within
two (2) working days of receiving a notification concer-
ning the transaction.

United Bankers maintains project-specific insider re-
gisters of persons having access to inside information,
as required under the insider regulation. Project-speci-
fic insiders are not allowed to engage in trade with the
securities of the relevant company during such project.
Furthermore, United Bankers maintains a supplementa-
ry section of the insider register consisting of permanent
insiders, identifying persons with a continuous access
to inside information in the Company. These registers
are not public.

United Bankers also maintains a list of persons who
have regular access to the company’s unpublished con-
solidated financial information based on their position,
duties or access rights. Persons entered in this list are
called financial information recipients. Each financial in-
formation recipient is informed in writing of his/her posi-
tion as such and related obligations.

Pursuant to the internal trading permission procedure of
the United Bankers Group, members of the Boards of
Directors of the Group companies, as well as persons
employed by the United Bankers Group and its tied
agents, as well as legally incompetent persons for whom
such persons act as guardians, along with controlled
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corporations of such persons, must also request a writ-
ten permission from the person responsible for insider
matters to trading with United Bankers’ shares or other
financial instruments prior to carrying out such transac-
tion. The aforementioned persons and instances must
also not engage in shorting of United Bankers’ shares or
other financial instruments.

United Bankers adheres to a closed period, which com-
mences 30 days prior to the publication of a half-year
financial report or financial statements bulletin and ends
at the end of the publication day (30+1). During the clo-
sed period, members of the Boards of Directors of the
United Bankers group companies, persons employed
by the United Bankers Group, as well as tied agents
and the persons closely associated with them are not
allowed to trade with United Bankers’ shares or other
financial instruments.

6. Principles Concerning Related-Party
Transactions

United Bankers assesses and monitors transactions
carried out with its related parties and ensures that any
conflicts of interest are duly considered in the Compa-
ny’s decision-making. The Company’s Board of Direc-
tors has determined the instances considered as related
parties of the Company, with United Bankers’ CEQO, to-
gether with the financial administration, being respon-
sible for compiling, maintaining, and updating the regis-
ter of related.

Transactions between the Company and its related par-
ties are acceptable when they contribute to the purpo-
se of the Company’s operations and to the Company’s
interests and when there is a sound business reason.



Related-party transactions must be carried out in comp-
liance with the general principles of the Finnish Compa-
nies Act, such as the limited liability company’s purpose
of generating profit, the principles of equal treatment of
shareholders as well as the obligation of the Company’s
management to promote the Company’s interests by
acting diligently.

The Company’s Board of Directors has determined and
adopted the principles for monitoring and evaluating
United Bankers' related-party transactions. The Board
of Director’'s Audit Committee monitors and evaluates
whether the agreements and other legal acts concluded
between the Company and its related parties fall under
the scope of the Company’s customary operations and
satisfy the arm’s length principle. The Audit Committee
also evaluates potential conflicts of interest regarding
potential related-party transactions and submits recom-
mendations to the Board of Directors for appropriate
measures in order to execute such transactions. Should
the contemplated transaction deviate from the custo-
mary business of the Company or in case its executi-
on would not apply the arm’s length principle or be in
accordance with customary market practices, the tran-

saction shall be cancelled or submitted to the Board of
Directors for approval.

The Company’s CEQO, financial administration, and risk
management function of the group administration moni-
tor related-party transactions as part of the Company’s
normal reporting and oversight practices.

Material transactions between United Bankers and its re-
lated parties are reported in the notes of United Bankers’
consolidated financial statements. Pursuant to the Secu-
rities Market Act, material related-party transactions that
are not part of the customary business operations or that
are not executed on customary commercial terms, are
also published as stock exchange releases.
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United Bankers Plc — Remuneration Report 2025

General

This remuneration report of United Bankers Plc (“United
Bankers” or “the company”) (“Remuneration Report”)
for the financial year 2025 has been prepared in accor-
dance with the requirements of the Corporate Gover-
nance Code 2025 published by the Securities Market
Association and the Decree of the Ministry of Finance
(608/2019). The Remuneration Report describes the re-
muneration of the members of the Board of Directors
and the CEO of United Bankers, as well as the imple-
mentation of the remuneration policy for the governing
bodies. The Remuneration Report will be presented to
the Annual General Meeting on March 20, 2026, for an
advisory decision.

The 2025 Annual General Meeting approved the remu-
neration report for 2024 and the company’s remunerati-
on policy updated on February 27, 2025 (“Remuneration
Policy”) with advisory decisions. The shareholders did
not comment on the remuneration report or the Remu-
neration Policy at the Annual General Meeting, and no
votes were cast on them.

The Remuneration Committee of the Board of Directors
of United Bankers has reviewed this 2025 Remuneration
Report, and the Board of Directors has approved it for
presentation and confirmation by the shareholders at the
2026 Annual General Meeting of United Bankers. The
decision of the Annual General Meeting regarding the
remuneration report is advisory. The company’s auditor
has confirmed that this remuneration report contains the

information specified in the aforementioned Ministry of
Finance decree. The remuneration report is published in
Finnish and English. In the event of any conflict between
the language versions, the Finnish version shall prevail.

Remuneration Principles

The remuneration of the members of the company's
Board of Directors and the CEO is based on the Re-
muneration Policy, which defines the key principles and
decision-making processes for the remuneration of the
Board of Directors. The remuneration of the members
of the Board of Directors and the CEO for the 2025 fi-
nancial year was implemented in accordance with the
Remuneration Policy. No temporary deviations were
made during the 2025 financial year, and the Board of
Directors did not identify any circumstances or activi-
ties that would have necessitated the application of the
provisions regarding the adjustment or claw-back of the
CEQ'’s variable remuneration. The remuneration policy
aims to promote a motivating remuneration culture and
commitment to the company.

The purpose of United Bankers’ incentive schemes is to
support the Group’s business strategy and to commit
key personnel to the company by creating a long-term
incentive for management to increase the company’s
long-term value and have the opportunity for competitive
earnings. On January 22, 2025, based on the prepara-
tions by the Remuneration Committee, United Bankers’
Board of Directors decided to establish a new long-term
share-based incentive scheme (Performance Share
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Plan, “PSP”) for the management team, including the
CEO. According to the Board of Directors’ decision, the
new performance-based share-based incentive scheme
consists of three-year earning periods starting annually,
with the first earning period covering the financial years
2025-2027. The company's Board of Directors will deci-
de on the earning criteria and targets for the PSP earning
periods at the beginning of each decided earning pe-
riod. The new PSP share-based incentive plan replaces
the company’s previous, still valid share-based incentive
plan for key personnel (the “Share Incentive Plan”) at the
end of its earning periods. Rewards earned and to be
earned under the 2023-2025 and 2024-2026 earning
periods under the old share-based incentive plan will fall
due for payment in the year following the end of each
earning period.

In addition to the new PSP, on January 22, 2025, the Bo-
ard of Directors decided, based on the preparations of
the Remuneration Committee, to establish a new short-
term cash-based annual incentive plan (Short Term In-
centive Plan, “STI") for the members of the Management
Team, including the CEO. The purpose of the incenti-
ve schemes is to support the business strategy of the
company and the United Bankers Group and to align the
objectives of the owners and key personnel in order to
increase the value of the company in both the long and
short term. The aim is also to commit key personnel to
the company by offering them a competitive incentive
scheme based on the earning and value development
of the company’s shares. The CEO’s partially perfor-
mance-based remuneration maintains a link between



the company’s performance and the CEO’s remunera-
tion, and the targets set within the incentive schemes
are directly linked to the performance of United Bankers’
business. The CEQO’s share ownership ensures that the
interests of the shareholders and the CEQ are aligned.

The remuneration in 2025 has supported the business
strategy of United Bankers. United Bankers’ Remunera-
tion Committee and Board of Directors have assessed
the CEQ’s remuneration for 2025 to ensure a competi-
tive and fair total remuneration package compared to
competitors and the market.

Development of United Bankers’
Financial Performance and
Remuneration

United Bankers’ financial performance has been posi-
tive over the past five (5) years, with the company’s re-
venue and earnings growing. United Bankers’ business
performance developed positively during the financial
year, although profit declined compared to the previous
period. The weakening of the profit is mainly explained
by performance fees from funds, which fell short of the
record-high level of the previous year.

The Company has set the following key indicators that it
considers to best describe its performance. These indi-
cators include revenue, assets under management, ad-
justed EBITDA, adjusted operating profit and cost-to-in-
come ratio. The Company has been able to provide its
shareholders steady returns, as illustrated by the deve-
lopment of the Company’s share price as well as the
development of distribution of funds per share.

The table below illustrates the development of the Company’s financial indicators for 2021-2025:

Indicator IFRS 2021 2022 2023 2024 2025
Revenue of the United Bankers Group, million EUR 438 48.6 521 62.1 571
Assets under management, billion EUR 48 4.4 4.6 4.8 5.2
Adjusted EBITDA, million EUR 16.3 18.5 19.1 26.4 19.8
Adjusted operating profit, million EUR 14.4 16.6 16.9 23.7 16.7
Cost-to-income ratio 0.66 0.65 0.67 0.62 0.70
Year-end share price, EUR 14.20 13.60 14.40 17.80 19.05
Distribution of funds, EUR/share 0.80 0.90 1.00 110 116"

" Board of Directors’ proposal of distribution of funds to the Annual General Meeting to be held on 20 March 2026.

The table below shows a comparison of the development of the remuneration of the Board of Directors, the CEO, and
the average of an employee of the United Bankers Group in 2021-2025:

Remuneration, EUR 2021 2022 2023 2024 2025
Chair of the Board 30,000 33,990 35,240 35,240 296,991"
Other board members 20,000 23,750 25,000 25,000 25,000
CEO 325,474 381,469 510,040 437171 354,418
Employee of the United Bankers Group, on average? 98,423 93,380 94,932 102,166 104,110

1 Johan Linder served as Chair of the Board from 1 January 2025 to 21 March 2025, and Patrick Anderson from 22 March 2025 to 31 December 2025.

The remuneration of Patrick Anderson, who served as the full-time Chair of the Board, includes the remuneration based on his board membership as well as the
employment-based remuneration for the period 22 March—31 December 2025. A more detailed breakdown of the remuneration of the full-time Chair of

the Board is presented in the section Remuneration of the Board of Directors.
2 The average salary development of an employee belonging to the United Bankers Group is based on personnel expenses excluding ancillary personnel expen-

ses divided by the average number of personnel during the year.
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According to the Remuneration Policy, the remuneration
of the CEQ is partially based upon the attainment of the
targets set out in advance regarding the development
of the Company'’s operating results as well as strategic
and other quantitative or qualitative targets. United Ban-
kers’ actualised performance is therefore reflected in the
performance-based incentives paid to the CEOQ.

Board Remuneration

The United Bankers’ Annual General Meeting decides
on the remuneration of the members of the Board of Di-
rectors. In 2025, remuneration was paid to the members
of the Board of Directors in accordance with the deci-
sions made by the company’s Annual General Meetings
in 2024 and 2025. The total remuneration paid to the
members of the Board of Directors in 2025 was EUR
504,746.

The remuneration for the Board of Directors for the
2025-2026 term was decided by United Bankers’ Annual
General Meeting on March 21, 2025, in accordance with
proposals made by significant shareholders. Based on
the decision of the Annual General Meeting, the mem-
bers of the Board of Directors will be paid the following
remuneration for the 2025-2026 term: The Chair of the
Board of Directors will receive an annual remuneration of
EUR 35,000, and other members of the Board of Direc-
tors who are not employed by the United Bankers Group
will receive an annual remuneration of EUR 25,000. The
annual remuneration of the Board of Directors was paid
in cash.

Remuneration of the full-time Chair of
the Board of Directors

The full-time Chair of the Board, Patrick Anderson, is
employed by the company. The remuneration of the
full-time Chair of the Board is determined by the inde-
pendent members of the Board within the framework
of the Remuneration Policy. In 2025, the remuneration
of the full-time Chair of the Board consisted of a fixed
monthly salary and other customary financial benefits in
addition to the Board remuneration paid on the basis of
the position as Chair of the Board. The full-time Chair of
the Board of Directors is not included in United Bankers’
short- or long-term incentive schemes.

In 2025, the fixed monthly salary of the full-time Chair
of the Board was EUR 12,000. The fixed salary is ba-
sed on the responsibilities of the position and Patrick
Anderson’s work experience. Other financial benefits for
the full-time Chair of the Board during the financial year
included insurance benefits, such as health, travel, and
accident insurance, as well as management liability in-
surance.

In 2025, Patrick Anderson was also paid unpaid bonus-
es accrued under the Share Incentive Plan for the period
during which he served as CEO of United Bankers (until
October 31, 2024). In 2025, Patrick Anderson was paid
a total of 2,061 company shares at a price of EUR 17.53
per share based on the 2022-2024 earning period of the
Old Share-based Incentive Plan, which was the trading
volume-weighted average price of United Bankers’ sha-
res on 17 March 2025. The total value of the shares was
EUR 36,135 at the above-mentioned average price. In
addition, EUR 108,371 was paid in cash based on the
2022-2024 earning period of the Share Incentive Plan'.

The employment contract of Patrick Anderson, the full-ti-
me Chair of the Board, is valid for a fixed term of one
year at a time until the next Annual General Meeting fol-
lowing his election, but in any case no longer than the
period during which Patrick Anderson serves as Chair of
the Board.

" Remuneration paid out in 2025 to Patrick Anderson based on the earning period 2022—2024 of the Share Incentive Plan, was based 70% on performance targets based on the operational EBITDA, 20% on sustainability targets, and 10% on
assessing adherence to the internal guidelines and principles of the group as well as generating high value services and products. According to the Board of Directors’ assessment, the success rate of United Bankers Group’s financial targets was

100%, sustainability targets 80.5%, and qualitative criteria 91.7%.
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The table below shows the remuneration of the members of United Bankers’ Board of Directors in 2025. No separate meeting fees or fees for committee work were paid.

Board member

Total annual remuneration

Other remuneration paid by

Remuneration and salaries

Previously earned remune-

Total remuneration /EUR

paid in 2025 /EUR! the company /EUR earned from other group ration, paid in March 2025 /
companies /EUR EUR

Patrick Anderson 26,250 117,425? - 144,506° 288,182
(full-time Chair of the Board)
Lennart Robertsson 25,000 - - - 25,000
(Vice Chair of the Board)
Elisabeth Dreijer von Sydow 25,000 - - - 25,000
Rasmus Finnila* 0 - 78,6545 - 78,654
Rainer Héggblom 25,000 - 41008 - 29,100
Tarja Padkkonen 25,000 - - - 25,000
Eero Suomela 25,000 - - - 25,000
Johan Linder 8,810 - - - 8,810

" The annual remuneration paid to the Board of Directors in 2025 includes the Board’s remuneration for the period January 1-March 21, 2025, in accordance with the decision of the 2024 Annual General Meeting, and for the period March 22,
2025—December 31, 2025, in accordance with the decision of the 2025 Annual General Meeting.
2 Other remuneration includes the employment-based salary, holiday pay, and fringe benefits paid to Patrick Anderson, the full-time Chair of the Board of Directors, for the period March 22, 2025—-December 31, 2025.

% Previously earned remuneration includes unpaid remuneration accrued under the Share Incentive Plan for the years 2022—2024 (during which Patrick Anderson served as CEO of United Bankers) totaling EUR 144,506. The remuneration was
paid partly in United Bankers shares and partly in cash.
*In accordance with the decision of the Annual General Meeting, no separate remuneration is paid for board work in the service of a company belonging to the United Bankers Group.

5 Rasmus Finnila, a member of the Board of Directors who is employed by UB Asset Management Ltd, was paid a salary, holiday pay, and fringe benefits for the period January 1, 2025—December 31, 2025.

8 Other remuneration includes Board member Rainer Haggblom's board remuneration for his work as a member of the boards of UB Fund Management Company Ltd and UB Corporate Finance Ltd. In addition, the United Bankers Group purchased
consulting services from Haggblom & Partners Ltd. Oy, a company controlled by Rainer Hdggblom for a total of EUR 112,878 in 2025.
7 Chair of the Board of Directors until March 21, 2025.
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CEO’s Remuneration

The remuneration of United Bankers’ CEO is decided
by the Board of Directors of United Bankers on the ba-
sis of a proposal by the Remuneration Committee. The
remuneration of the CEO is based on the Remunerati-
on Policy and takes into account, where applicable, the

remuneration principles applicable to the entire United
Bankers Group personnel. Market practices and the per-
formance of the CEO are also taken into account when
determining his remuneration.

Remuneration paid to the CEO of United Bankers in 2025 and 2024:

Remuneration 2025 EUR Fee structure %' 2024 EUR® Fee structure %'
Fixed annual remuneration 209,455 591 183,277 39.2
(including holiday pay and benefits in

kind)

Total remuneration paid in cash based 108,722 30.7 209,220? 447
on the Share Incentive Plan’s earning

periods

Total remuneration paid in company 36,241 10.2 75,4142 16.1
shares based on the Share Incentive

Plan’s earning periods

Total 354,418 100.0 467,911 100.0

' The remuneration structure reflects the relation of the fixed annual remuneration and the cash and equity performance-based bonuses under the incentive

schemes in relation to total remuneration.

% Includes remuneration paid under the Share Incentive Plan to Patrick Anderson, who served as CEQ of the United Bankers Group from January 1 to October 31,

2024.

% The remuneration reported for 2024 was paid to Patrick Anderson, who served as CEQ of the United Bankers Group from January 1 to October 31, 2024, and to

John Qjanpera from November 1 to December 31, 2024.
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Remuneration of the CEO of United Bankers from January 1 to December 31, 2025:

Remuneration element

Summary of the Remuneration Policy

Application in 2025

Fixed remuneration

The determination of the level of the CEQ’s fixed remuneration is based on the CEQ’s
professional competence, educational background, expertise, and professional expe-
rience, as well as organizational responsibility and the general compensation level in
corresponding positions.

John Ojanperd’s fixed annual salary for the period January 1 to December 31, 2025,
was EUR 209,455 (including vacation pay and benefits in kind).

Remuneration under
the Share Incentive Plan’

The purpose of the Share Incentive Plan is to align the interests of the CEO with those
of the Company’s shareholders through the financial performance of the United Ban-
kers Group, or the development of the Company’s share price.

The Share Incentive Plan may be determined based on the attainment of the quantita-
tive or qualitative targets set out by the Board of Directors, or the development of the
Company’s share price.

Based on the earning period 2022—-2024 of the Share Incentive Plan, John Ojanperd
received a total of 2,067 shares in the Company in 2025, at the price of EUR 17.53
per share, which was the volume weighted average price of United Bankers’ share on
17 March 2025. The total value of the shares at the above-mentioned average price
amounted to EUR 36,241. Additionally, based on the earning period 2022—2024 of the
Share Incentive Plan, the CEO was paid a total of EUR 108,722 in cash.

Ratio of the variable and
fixed remuneration

The proportion of the fixed salary of the overall compensation must be sufficiently
high to avoid dependency on the variable remuneration and potentially excessive
risk-taking.

The ratio of the fixed and long-term remuneration must be proportional, taking into
consideration the Company’s long-term interest. The amount of long-term remunera-
tion depends also on the targets set out by the Board of Directors. The amount of the
CEQ’s variable remuneration and its proportional percentage compared to the fixed
remuneration must, additionally, adhere the maximum limits imposed by the financial
industry regulation in force from time to time.

In 2025, the ratio of the variable and fixed remuneration paid to John Ojanperéd was
69.2%.

Earning criteria of
the Share Incentive Plan

Remuneration under the Share Incentive Plan is determined based on the attainment
of the quantitative or qualitative targets set by the Board of Directors, or the develop-
ment of the Company’s share price.

Remuneration paid out in 2025 to John Ojanpera based on the earning period
2022-2024 of the Share Incentive Plan, was based 70% on performance targets ba-
sed on the operational EBITDA, 20% on sustainability targets, and 10 % on assessing
adherence to the internal guidelines and principles of the group as well as generating
high value services and products. According to the Board of Directors’ assessment,
the success rate of United Bankers Group’s financial targets was 100%, sustainability
targets 80.5%, and qualitative criteria 91.7%.

" The variable remuneration paid to John Ojanperé under the Share Incentive Plan in 2025 accrued until October 31, 2024 from his previous position as CEO of UB Fund Management Company Ltd..
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The key terms of the CEO of United Bankers as in force 31 December 2025:

Pension

The CEQ is covered by the statutory pension benefits system.

The CEQ is not covered by any additional pension scheme.

Other benefits

The CEO may be granted other potential reasonable benefits in
accordance with market practice to ensure the commitment of a
competent CEQ to the development of the Company.

The Company offers the CEQ a phone benefit.

Termination
of the CEO’s

service term severance payment.

The CEO agreement contains written stipulations concerning
notice period of termination, non-competition obligation, and

The CEQ’s notice period of termination is six months.

Employment Contracts Act.

remuneration would not be paid out.

In case the Company terminates the CEQ agreement, or the agreement is terminated upon the mutual agreement of the
Company and the CEO, the Company shall carry out a severance payment to the CEQ that is equivalent to a six (6) month’s
fixed remuneration prior to the termination. The severance payment shall not be carried out in case the Company terminates
the contract on the grounds that would warrant the termination or annulment of an employment contract in accordance with the

Should the CEQ’s service relationship end prior to the payment of the remuneration under the incentive schemes, as a rule, the

Long-term Incentive Schemes

The variable remuneration paid out in 2025 to John
Ojanpera was based on the attainment of the financial
and sustainability targets of the group as well as targets
concerning adherence to the internal guidelines and
principles of the group as well as generating high value
services and products set out to the CEO for the Share
Incentive Plan’s earning period 2022-2024. In the ear-
ning period 2022-2024 the earning criteria were met so
that the CEQ’s remuneration according to the Share In-
centive Plan was realised by 95.3% of the maximum re-
muneration. In 2025, CEO John Ojanpera received EUR
108,722 as remuneration regarding the Share Incentive
Plan’s earning period 2022-2024. In addition, 2,067 sha-
res in the Company were awarded to Ojanpera.

The new PSP is a performance-based share-based in-
centive plan consisting of annual earning periods. The
first earning period covers the financial years 2025-2027.
The Board of Directors decides annually on the start of
the earning period and its details. The potential award
will be paid partly in United Bankers shares and partly
in cash. The cash portion of the award is intended to
cover the participant’s taxes and statutory social secu-
rity contributions. The earning criteria for the 2025-2027
earning period are linked to adjusted operating profit,
cashflow-generating assets under management, and
environmental criteria. The potential remuneration under
the new PSP system will be paid after the end of each
earning period, and John Ojanpera will not receive any
remuneration under the new PSP for the 2025 financial
year.
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During the term of the service relationship, the CEO or
their controlled entity is not allowed to sell the shares
obtained by them via the Share Incentive Plan or the new
PSP to the extent the value of such shares in the Com-
pany falls short of the amount of the CEQO’s fixed gross
annual remuneration. If the CEQ’s employment relation-
ship ends before the remuneration is paid, generally no
remuneration will be paid.

Short-term Incentive Plan

United Bankers’ STl is a cash-based short-term incen-
tive plan designed to provide the CEO with performan-
ce-based and competitive remuneration. The objective
of the plan is to support the implementation of United
Bankers'’ strategy, commit the CEQ to the company, and
reward him for successfully achieving the targets set by
the Board of Directors.



The STl may consist of several earning periods, the start
dates, earning criteria, and details of which are decided
annually by the Board of Directors. The first earning pe-
riod covers the 2025 financial year. John Ojanpera was
not paid any remuneration based on the STl in the 2025
financial year. If the CEO’s employment relationship
ends before the remuneration is paid, generally no re-
muneration will be paid.

Right to remuneration not fallen due

In 2025, the CEO was included in two three-year ear-
ning periods under the Share Incentive Plan, covering
the years 2023-2025 and 2024-2026. The CEO was
also included in the PSP earning period for the years
2025-2027 and the STl earning period for the year 2025.
Remuneration under the incentive schemes is payable
after the end of each earning period.

During the incentive plan periods to which the CEO
belongs, the targets set by the Board of Directors are
weighted as shown in the tables below.

The Board of Directors will confirm the final amount of
remuneration payable on the basis of these earning pe-
riods separately after the end of each program, so that
they will be included in full in the remuneration reports
for future years.

The targets set for unsettled earning periods are set out in the table below:

Earning periods for the Share Incentive Plan 2023-2025 and 2024-2026

Target Emphasis Additional information

Financial targets of 70% The financial targets set by the Board of Directors of United Bankers, the achievement of

the United Bankers Group which is measured by the Group’s adjusted EBITDA over a period of three years.

Sustainability targets of 20% Sustainability targets have been set out, among others, to the following criteria for the

the United Bankers Group period of three years: execution of the United Bankers’ sustainability strategy, adhe-
rence to the Principles for Responsible Investment, results of the study conducted by
the Scandinavian Financial Research Ltd (SFR), personnel’s satisfaction measured by
personnel research as well as the attainment of qualitative ESG objectives, including
good governance.

Essential qualitative criteria of | 10% Adherence to the internal guidelines and principles of the United Bankers group as well

the United Bankers Group as generating high-value services and products.

PSP (Performance Share Plan), earning period 2025-2027

Target Emphasis Additional information

Adjusted operating profit of 40% Operating profit in the income statement, adjusted for items affecting comparability.

the United Bankers group

Cashflow-generating assets 40% Assets under management that generate a steady cash flow for the com-

under management of pany, such as fund assets and assets covered by discretionary asset

the United Bankers group .
management services.

Environmental criteria 20% The United Bankers Group’s environmental criteria are related to the implementation of
the company’s climate and biodiversity strategies. The targets include, for example, redu-
cing the company’s own carbon emissions and emissions arising from its investments.
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STI (Short Term Incentive Plan), earning period 2025

Target Emphasis Additional information

Adjusted operating profit of 80% Operating profit in the income statement, adjusted for items affecting comparability.

the United Bankers Group

Social and Governance targets | 20% The United Bankers Group’s social objectives are related to indicators set for employee

of the United Bankers Group satisfaction, expertise, and diversity. The governance goals are based on compliance with
regulations and internal guidelines, open and reliable communication, and responsible
corporate governance.

The CEO'’s incentive schemes and earning periods:

Incentive scheme Earning period Maximum number of shares Maximum amount of moneta- | Estimated attainment Payment year
ry remuneration (EUR)
Share Incentive Plan 2023-2025 9,059 N/A 8,570 2026
STI (Short Term Incentive Plan) 2025 N/A 104,380 70,936° 2026
Share Incentive Plan 2024-2026 11,407 N/A N/A 2027
STI (Short Term Incentive Plan) 2026 N/A 125,256 N/A 2027
PSP (Performance Share Plan) 2025-2027 13,683 N/A N/A 2028
PSP (Performance Share Plan) 2026-2028 15,342 N/A N/A 2029

" According to the Board of Directors’ assessment, the success rate of United Bankers Group’s financial targets was 100%, sustainability targets 77.9%, and qualitative criteria 90.0%.
2 According to the Board of Directors’ assessment, the success rate of the United Bankers Group’s adjusted operating profit was 66.3% Social and Governance targets was 74.7%.
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Shares and shareholders

LARGEST SHAREHOLDERS 31.12.2025

Shareholder Shares % of shares and votes
0Y CASTOR-INVEST AB 1.270,000 11.58%
AMOS PARTNERS QY 1,116,270 10.18%
JARAFI OY 1,110,000 10.12%
BOCKHOLMEN INVEST AB 550,000 5.02%
J. LEHTI & CO OY 490,500 4.47%
OLSIO TOM HENRIK WILHELM 451,051 411%
JOUHKI MARINA 379,695 3.46%
LINDER CORINNE SOPHIE 280,750 2.56%
LINDER CASSANDRA MARIE 280,750 2.56%
LINDER CHRISTOFFER MAGNUS 280,750 2.56%
0Y OTTIGER AB 210,000 1.92%
CARTELLE OY 205,680 1.88%
KONNUN TUULIKALLIO QY 200,000 1.82%
VIAPORI KAPITAL OY 184,243 1.68%
QUANTUM CAPITAL QY 184,102 1.68%
ELO KESKINAINEN TYOELAKEVAKUUTUSYHTIO 125,546 1.15%
HAGGBLOM & PARTNERS LTD. OY 108,774 0.99%
JORDAN KARI ALPO ERIK 105,000 0.96%
WINBERG PETER VILHELM 101,026 0.92%
RK-INVEST QY LTD 94,204 0.86%
20 largest shareholders total 1,728,341 70.49%
Nominee registered 86,895 0.79%
Others 3,147,807 28.72%
Total 10,963,043 100.00%
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Information to investors

Basic share information

United Bankers PIc’s shares are listed on Nasdaq Hel-
sinki Stock Exchange Ltd. United Bankers has one se-
ries of shares, each share of which entitles the holder to
one vote at the company’s General Meeting. All shares
carry equal rights in the distribution of the company’s
assets. United Bankers’ trading code is UNITED.

United Bankers PIc’s shares have been entered into the
book-entry system on 31 March 2014. Shares are kept
for account holders registered in the book-entry system,
such as also the managers of the nominee-registered
shares. The book-entry securities system is maintained
by Euroclear Finland Ltd.

United Bankers’ share capital on 31 December 2025
amounted to EUR 5,464,225.47. The total number of ful-
ly paid and issued shares in the company in accordance
with the applicable regulation amounted to 10,963,043.
The shares of the company have no nominal value and
the Articles of Association do not include any provisions
regarding the maximum or minimum amount of shares
or share capital. The company has not issued stock op-
tions or other securities that could be exchanged or con-
verted into shares of the company. The company held a
total of 76,520 of its own shares on 31 December 2025.

Distribution of funds

The company’s dividend policy is to distribute at least
70 per cent of the earnings per share or cash flow per
share as dividends, considering the company’s financial
situation and strategy.

United Bankers Plc’s result for the financial peri-
od 1 January — 31 December 2025 amounted to EUR
10,233,622.88. The company’s distributable assets as
at 31 December 2025 amounted to EUR 46.0 million, of
which appropriations of retained earnings are EUR 25.1
million and distributable funds in the reserve for invested
unrestricted equity are EUR 20.9 million.

The Board of Directors proposes to the Annual Gener-
al Meeting of Shareholders that based on the balance
sheet adopted for the financial period ended on 31 De-
cember 2025, a total dividend of EUR 1.16 per share be
paid. The total dividend distribution in accordance with
the proposal, calculated at the number of shares out-
standing at the date of the financial statements, amounts
to EUR 12,628,366.68. No dividend shall be payable on
treasury shares held by the company.

The Board of Directors proposes that the dividend be
distributed in two instalments, with payments made in
March and October. The first instalment of the dividend
will be paid to a shareholder who is registered in the com-
pany’s shareholders’ register maintained by Euroclear
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The Board of Directors proposes that a dividend of
EUR 1.16 per share be distributed for the financial

year. The dividend will be paid in two instalments

(EUR 0.58 and EUR 0.58).

Finland Ltd on the record date for dividend payment,
24 March 2026. The dividend is proposed to be paid
out on 31 March 2026. The second instalment of the
dividend will be paid to a shareholder who is registered
in the company’s shareholders’ register maintained by
Euroclear Finland Ltd on the record date for dividend



payment, 25 September 2026. The dividend is proposed
to be paid out on 2 October 2026. The Board of Directors
proposes that it be authorised, if necessary, to decide on
a new record date and payment date for the second in-
stalment of the dividend, if the rules of Euroclear Finland
Ltd or the regulations concerning the Finnish book-entry
system change or otherwise require it.

No material changes have taken place in the compa-
ny’s financial position since the end of the financial year.
The proposed dividend distribution does not, according
to the Board of Directors, endanger the solvency of the
company.

Information about the
General Meeting 2026

United Bankers Plc’'s Annual General Meeting will be
held on Friday 20 March 2026 at 13.00 EET in Helsinki.

IR calendar 2026

In 2026, in addition to the Financial Statements Bulletin,
United Bankers will publish a Half-Year Financial Report
for the period of 1 January through 30 June 2026 on or
about 20 August 2026.

Releases are published both in Finnish and English. Af-
ter publication, the releases are also accessible on the
company’s website at unitedbankers.fi. United Bankers’
stock exchange and press releases, annual reports,
half-year financial reports and financial statements are
also available on the company’s website. In addition, the
company’s press releases can be subscribed to via the
website.

Investor contacts

John Ojanpera, CEO
Email: john.ojanpera@unitedbankers.fi
Telephone: +358 40 842 3472

Katri Nieminen, CFO
Email: katri.nieminen@unitedbankers.fi
Telephone: +358 50 564 4787

Inka Noramaa, Chief Communication Officer
Email: inka.noramaa@unitedbankers.fi

Telephone: +358 40 576 4202

Marjo Astréom, Investor Relations Manager
Email: marjo.astrom@unitedbankers.fi

Telephone: +358 40 507 6546

Investor Relations
ir@unitedbankers.fi

Analyst following the company

Sauli Vilén, Inderes
Telephone: +358 44 025 8909
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