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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 prepared in accordance with the Code,
which is available at www.cgfinland.fi.

This statement has been reviewed by United Banker’s Board of
Directors’ Audit Committee. The statutory auditors of the com-
pany 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 pro-
cess is consistent 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 Governance Code, are available on
United Bankers’ website at unitedbankers fi.

United Bankers’ corporate governance is based on its Articles of
Association, the Companies Act, the Securities Market Act, the
Market Abuse Regulation, regulations and guidelines issued by
the Finnish Financial Supervisory Authority, as well as the rules
and insider guidelines of Helsinki Stock Exchange. 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. Consequently,
corporate governance of the Company entails also complying
with the Act on Investment Services, Act on Credit Institutions to
the extent applicable, the provisions 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
European Securities Market Authority.

In addition, the values and internal Code of Conduct of the Com-
pany guide the decision-making, governance, and operations of
United Bankers. For United Bankers, responsibility means eco-
nomic, social, and environmental responsibility. As a company,
United Bankers wants to take ownership and support the sus-
tainable development of the environment and society. This is
reflected in the Company’s strategy, values, and actions. Respon-
sibility is also a key part of our value creation and United Bankers’
growth strategy.
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2. Descriptions Concerning Corporate Governance
2.1 Governance Structure

In addition to the parent company United Bankers, acting as the
holding company, the United Bankers Group encompasses four
subsidiaries fully owned by the Company: UB Asset Manage-
ment Ltd, UB Fund Management Company Ltd, UB Corporate
Finance Ltd, and UB Nordic Forest Management Ltd, the two
first-mentioned of which constitute licensed companies subject
to the supervision of the Finnish Financial Supervisory Authority.
In addition, the United Bankers Group includes the subsidiaries of
the aforementioned subsidiaries (hereinafter, all of the aforemen-
tioned companies, along with their subsidiaries, jointly referred to
as the "United Bankers Group”).

The administration, management, and oversight of United Bank-
ers is divided between the General Meeting of Shareholders, the
Board of Directors and the CEO as described below. In the oper-
ative management of the Company, the CEQ is assisted by other
members of the Management Team, consisting of the directors
of the various business segments of the United Bankers Group,
as well as of the directors of different Group functions. The Man-
agement 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 CEO acts as the Chairman of the Manage-
ment Team.

The planning, strategic management, steering, and risk manage-
ment 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 subsidiar-
ies in its meetings, as well as exercises ownership control in all
its subsidiaries. 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 CEQO of each subsidiary. The Boards of the subsid-

iaries have, when applicable, adopted the intra-group guidelines,
governance and steering systems, processes, and mechanisms
affirmed by the Board of Directors or the CEO of the parent com-
pany as binding upon the subsidiaries to ensure the organisation
of effective and dependable corporate governance. Regardless
of group-level decision-making, licensed companies within the
Group are responsible for completing the tasks assigned to them
under the legislation and authority regulations.

2.2 General Meeting of Shareholders

The General Meeting constitutes United Bankers’ highest deci-
sion-making body, where shareholders of the Company partici-
pate in the steering and supervision of the Company. At the Gen-
eral Meeting, each United Bankers’ share confers one (1) vote.
By attending the General Meeting either in person or via a proxy,
shareholders may exercise their right to speak and vote and to
participate in the decision-making in matters related to the Com-
pany. The Board of Directors may decide that the shareholders
may also attend the General Meeting in a manner whereby share-
holders exercise their decision-making powers by using telecom-
munications and technical means before or during the General
Meeting.

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. Pur-
suant to the Companies Act, the shareholders have the right to
have a matter falling under the competence of the General Meet-
ing discussed at the meeting. The Company announces annu-
ally on its website, on 31 December at latest, 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 Company’s
website and by means of a stock exchange release at earliest of
two months and at latest of three weeks prior to the General Meet-
ing, however, no less than nine days prior to the date of record
of the General Meeting. Documents to be presented at the Gen-
eral Meeting and resolution proposals of the Board of Directors to



the General Meeting are made available for review on the United
Bankers’ website at latest of three weeks prior to the General
Meeting.

To ensure the interaction between the shareholders and the Com-
pany’s governing bodies, as well as the shareholders’ right to
pose questions, the Chairman of the Board of Directors, mem-
bers of the Board of Directors, and the CEQ 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 election. Furthermore, the auditor of the Company is present
at the Annual General Meeting of Shareholders.

In 2024, the Annual General Meeting of Shareholders was held in
Helsinki on 22 March 2024. The Board of Directors decided that
the company’s shareholders may also exercise their voting rights
by voting in advance. Shareholders who were registered in the
shareholders’ 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 66 shareholders were represented at the General Meet-
ing, having voted in advance or attending the General Meeting
either in person or by a proxy. Approximately 57 per cent of the
votes conferred by all the shares were represented at the meeting.
The shareholders did not submit any counterproposals or pose
any questions.

In addition, Johan Linder, Chairman of the Board of Directors
and Board Members Rasmus Finnila, Rainer Haggblom, Tarja
Paakkonen, Eero Suomela and Lennart Robertsson, CEO Patrick
Anderson, Chair of the General Meeting, Attorney at Law, Janne
Rainvuori, General Counsel Nina Rosenlew, and the Company's
auditor, Oy Tuokko Ltd, represented by the Company’s principal
auditor, Authorised Public Accountant KHT Janne Tuokko, were
also present at the Annual General Meeting. Also, members of the
company’s management team and other staff as well as repre-
sentatives of Innovatics Oy, the company’s registration and voting
service provider for the AGM were present at the meeting.

An Extraordinary General Meeting of Shareholders is convened
when deemed expedient by the Board of Directors. In addition,
the auditor and shareholders representing more than ten per cent
of the Company'’s shares, have the right to require the conven-
ing of an Extraordinary General Meeting to process a matter they
have brought forth. No Extraordinary General Meetings were con-
vened in 2024.

2.3 Board of Directors
2.3.1 Composition of the Board of Directors

The General Meeting elects the members of the Board of Direc-
tors. The names of the candidates are stated in the notice of the
General Meeting. Pursuant to the Articles of Association, the
Board of Directors must consist of no less than four and no more
than eight ordinary members. The Board of Directors elects their
Chairman and Vice Chairman from among its members. Mem-
bers of the Board of Directors are elected for a term ending at the
adjournment of the first Annual General Meeting of Sharehold-
ers following the election. The General Meeting resolves upon the
remuneration payable to the members 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 commencement of Board member-
ship, education, nationality, principal occupation, as well as the
number of Company shares owned by them and/or their con-
trolled corporations. Additionally, any dependency on the Com-
pany 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 accordance with the CG
Code. This information is available on the Company’s website at
unitedbankers.fi.


https://unitedbankers.fi/en/united-bankers-group/corporate-governance/board-of-directors/

On 22 March 2024, the Annual General Meeting of Shareholders confirmed the number of the members of the Board of Directors at seven and elected

the following members to United Bankers’ Board of Directors:

Board Member Born Member since | Education Nationality | Main occupation Number of shares held
in United Bankers,
31 Dec 2024*
Johan Linder, 1959, | 2010 LL.M Finnish United Bankers Plc, Chairman 36,529
Chairman since man of the Board, Oy Karl Fazer Ab,
2010 Board member
Lennart Robertsson, | 1959, | 2017 BSc (Econ and Bus Admin) Swedish United Bankers Plc, Vice Chairman | 2,910
Vice Chairman since | man of the Board; InterFagervik AB,
2018 founder, Chairman of the Board
Elisabeth Dreijer von | 1985, | 2024 M.Sc. Intellectual Capital Swedish Oy Karl Fazer Ab, Board member 1,454
Sydow woman Management, B.Sc.
Business Administration

Rasmus Finnild 1960, | 2022 (member | MSc (Econ and Bus Admin) Finnish UB Asset Management Ltd, 1,105,330

man also during Asset Manager

2013-2020)

Rainer Hdggblom 1956, | 2014 MSc (Agriculture and Finnish Haggblom & Partners Ltd. Qy, 109,086

man Forestry), MSc (Econ and Chairman of the Board

Bus Admin)

Tarja Padkkonen 1962, | 2018 MSc (Tech), Lic.Sc.(Tech) Finnish Boardman Oy, Partner 10,342

woman D.Sc. (Tech, Strategies)
Eero Suomela 1953, | 2020 MSc (Econ and Bus Admin) Finnish Board professional 10,000

man
*) Number of Company shares held by the Board members and their controlled entities at the end of the financial period on 31 December 2024. Total 1,275,651

The Board of Directors elected Johan Linder as its Chairman and Lennart Robertsson as its Vice Chairman. Nina Rosenlew, General Counsel, acted as the secretary to

the Board of Directors.

The members of the Board of Directors are not a part of the operative management of the company.

2.3.2 Preparation of the Proposal for the Composition of the Board of Directors

The Company’s Articles of Association do not contain any provi-
sions regarding the order in which the members of the Board of
Directors are to be appointed. The proposal to the Annual Gen-
eral Meeting of Shareholders as to the number of members of
the Board of Directors as well as composition and remuneration
of the Board of Directors is submitted by the major shareholders
of the Company. The Company does not have a separate Share-
holders’ Nomination Board.

Evaluation of the knowledge, skills, and experience of the mem-
bers 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 nomination of candidates for the Board of Directors
is based on the Diversity Principles of the Board of Directors.



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 stip-
ulated 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 financial
industry.

The Company facilitates the working of the Board through pro-
viding members of the Board of Directors with sufficient informa-
tion concerning the operations of the Company and of the United
Bankers Group. A member of United Bankers’ Board of Directors
must submit to the Board of Directors and to the Company ade-
quate information in order to have the assessment of their com-
petence and independence carried out, as well as communicate
any changes in such details. The Board of Directors conducts an
assessment of the independence of its members and announces
the outcome of the assessment on the Company’s website. The
assessment of independence also considers the comparable cir-
cumstances of private persons or legal entities belonging to the
member’s circle of related parties. Companies belonging to the
same corporate group as the company are equated with the com-

pany.

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-spe-
cific overall assessment conducted by the Board of Directors in
accordance with the CG Code, five of the members of the Board
of Directors are independent of the Company: Johan Linder, Tarja
Paakkonen, Lennart Robertsson, Eero Suomela and Elisabeth
Dreijer von Sydow. Johan Linder has been a continuous member
of the Board of Directors for more than ten years, but accord-
ing to the Board’s overall assessment, it has not compromised
his independence nor are there any other factors or matters that
would compromise his independence. According to the assess-
ment of the Board of Directors, six of the members of the Board of
Directors are independent of the Company’s major shareholders:

Johan Linder, Rainer Haggblom, Tarja Paakkdnen, Lennart Rob-
ertsson, Eero Suomela and Elisabeth Dreijer von Sydow. Five of
the members of the Board of Directors are independent both of
the Company and of the Company’s major shareholders: Johan
Linder, Tarja Paakkonen, Lennart Robertsson, Eero Suomela and
Elisabeth Dreijer von Sydow.

2.3.4 Principles Concerning the Diversity of the Board of
Directors

United Bankers is committed to promote the diversity of the com-
position of the Board of Directors. The Board of Directors has
approved principles concerning diversity of the Board of Direc-
tors, which are complied with in the working of the Board of Direc-
tors, and in the planning of the composition of the Board. The
materialisation and progress of diversity is assessed in the annual
self-assessment of the Board of Directors.

The objective of diversity is to ensure that the Board collectively
possesses a broad range of expertise, experience, and perspec-
tives, as well as familiarity with the business operations of the
United Bankers Group. However, in the election of Board mem-
bers, the primary criteria are the qualifications, skills, and personal
attributes of each candidate. A sufficient number of Board mem-
bers shall have relevant professional experience and education
essential to the Company’s business, enabling them to compe-
tently 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 elections aim to
promote diversity. The objective is to ensure an appropriate num-
ber of members representing different nationalities, age groups,
genders, educational and professional backgrounds, and vary-
ing lengths of tenure. Board members should also complement
each other in terms of personal attributes and capabilities. The
candidates proposed to the General Meeting should collectively
exhibit diverse perspectives, qualities, and experience. Further-
more, they should be recognized as reliable and innovative indi-
viduals who can constructively question decisions and challenge
the Company’s operative management.



Both genders shall be represented in the Board of Directors.
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 2024. At
the close of the financial period 2024, members of the Board of
Directors represented experience from a variety of executive and
board positions, expertise on financial markets and business life
and they possessed mutually complimentary educational back-
grounds, skillsets, and experience. All members of United Bank-
ers’ Board of Directors possess higher education degrees, repre-
senting economic sciences, law, agriculture and forestry as well
as engineering sciences. The longest term of office of the Board
members had lasted for fourteen (14) 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 Directors was sixty-two (62),
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 2024.

Diversity of the Board of Directors (31.12.2024)

Tenure Citizenship

S 9

M 0-3years MM 4-6 years
W 7-9 years M =10 years

M Finnish I Swedish

Gender

9

M ven I Women

Age (years)

M30-39 W40-49 ME50-59
M6o-69 M=>70

2.3.5 Duties of the Board of Directors

The Board of Directors is entrusted with the overall responsibil-
ity for the steering and oversight of the Company and the United
Bankers Group and for ensuring that the Company’s corporate
governance, operations as well as the supervision of its account-
ing 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 organisa-
tion, accounting, and oversight of asset management. The Board
of Directors has devised written Rules of Procedure for its opera-
tions, 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

Adopting the ESG principles and ESG report of the United
Bankers Group of companies

Resolving upon the establishment and composition of Board
committees

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,
madification 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 CEO, 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 financial relevance or are
far-reaching in their effects or are significant in terms of principle.



The actual resolutions are, however, passed at the Board meet-
ings of each subsidiary.

It is the obligation of the Board of Directors to promote the inter-
ests of the Company and of all its shareholders. The Board of
Directors assesses its operations and working methods annually
and refines its operation based on the outcome of the assess-
ment.

2.3.6 Attendance at Meetings of the Board of Directors

United Bankers’ Board of Directors convenes in accordance 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 con-
vene more often than this or pass resolutions without convening a
meeting. During the financial period 2024, the Board of Directors
convened a total of thirteen times.

Attendance of members of the Board of Directors at meetings in
2024:

Board Member Meetings
Johan Linder, Chairman 13/13
Lennart Robertsson, Vice Chairman 13/13
Rasmus Finnila 13/13
Rainer Haggblom 13/13
Tarja Pagkkonen 12/13
Eero Suomela 13/13
Elisabeth Dreijer von Sydow 8/8

2.3.7 Board’s Self-Assessment

The Board of Directors assesses its performance and operating
methods onan annual basis. The assessment is usually conducted
in the form of a self-assessment and the results are addressed
and discussed at the December meeting of the Board of Direc-
tors. Board members 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 cul-
ture, efficiency of Board meetings, as well as the performance
of individual members of the Board of Directors. Furthermore,

members of the Board of Directors evaluate the performance and
working methods of the Chairman of the Board of Directors and of
the committees. Any identified areas for improvement are consid-
ered when planning the work of the Board of Directors.

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 commit-
tee 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 inde-
pendent decision-making power, but, rather, the Board of Direc-
tors 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 United Bankers Group has
in place an adequate internal monitoring system encompassing
its entire operations, seeing to it that the Company’s risk manage-
ment has been appropriately arranged and monitoring the report-
ing 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 inde-
pendent person with expertise in accounting or auditing.

The members of United Bankers’ Audit Committee in 2024 and
the attendance at meetings per each member is indicated in the
following table.

Audit Committee Member Meetings
Eero Suomela, Chairman 6/6
Rainer Haggblom 5/6
Johan Linder 6/6

2.4.3 Remuneration Committee

The Remuneration Committee assists the Board of Directors in
preparing matters pertaining to the general remuneration princi-
ples and the remuneration and the succession of the CEO and
senior management. The Remuneration Committee also prepares
matters regarding the remuneration of the heads of control func-
tions. Furthermore, tasks of the committee include assisting the
Board of Directors with preparing matters pertaining to the remu-
neration of the personnel, as well as in the regular assessment of
the functioning of the remuneration system and supervision of its
compliance. The majority of the members of the Remuneration
Committee must be independent of United Bankers.

The members of the Remuneration Committee in 2024 and the
attendance at meetings per each member is indicated in the fol-
lowing table.
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Remuneration Committee Member Meetings
Johan Linder, Chairman 77
Tarja Paakkonen 77
Lennart Robertsson 77
Elisabeth Dreijer von Sydow 4/4

2.5CEO

The Board of Directors of United Bankers appointed John
Ojanpera (b. 1981), M.Sc. (Econ.), as the new CEO of United
Bankers as of 1 November 2024. Ojanperd, who joined United
Bankers Group in 2014, has been the CEO of UB Fund Manage-
ment Company Ltd and a member of the United Bankers’ man-
agement team since 2016. He has also acted as Chairman of the
Board of Directors of UB Asset Management Ltd, and as a mem-
ber of the Board of Directors of several other subsidiaries of the
Group.

Patrick Anderson (b. 1979), M.Sc. (Econ.), served as the CEQO of
the Company from 2007 until 31 October 2024. Anderson resigned
from his own initiative and acts as the advisor of Ojanpera as of 1
November 2024 until the end of the Annual General Meeting 2025.
Significant shareholders of United Bankers, representing approx-
imately 40 per cent of the shares in the Company, announced
on 17 October 2024 that they will propose to the Annual General
Meeting 2025 that Patrick Anderson be elected as a member of
the Board of Directors of United Bankers. The current members
of United Bankers’ Board of Directors had stated to elect Patrick
Anderson as Chairman of the Board, provided the Annual Gen-
eral Meeting 2025 elects them and Anderson as members of the
Board. The proposal was announced on 22 January 2025.

The CEO executes and oversees United Bankers’ day-to-day
business operations and administration in accordance with the
resolutions of the Board of Directors, and guidelines issued
by the Board of Directors. The CEO ensures that the United
Bankers Group's accounts are kept in accordance with the legis-
lation and that financial management and asset management has
been arranged reliably. The CEQO further ensures that the risk man-
agement, compliance function, and internal audit of the United
Bankers Group have been organised in an expedient manner and
in accordance with the principles and guidelines adopted by the
Board of Directors.



The CEO is appointed by United Bankers’ Board of Directors. The
CEOQ is only permitted to undertake actions that are unusual and
far-reaching considering the scope and nature of the Company’s
activities when authorised to do so by the Board of Directors. The
CEOQ shall not be elected to act as the Chairman of the Board of
Directors or, as a rule, as a member of the Board of Directors.

2.6 Other Management Team

The task of the United Bankers’ Management Team is to assist
the CEO of United Bankers in the operational management of

the Company and United Bankers Group in accordance with the
objectives set by the Board of Directors.

The Management Team, inter alia, processes and prepares mat-
ters 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 gov-
erning body under company law, but it has de facto a significant
position within the organisation of the Company’s management.

Management Team in 2024

Name

Position

Personal information

Number of shares held in United
Bankers directly or through
controlled entities 31 Dec 2024*

John Ojanperd

CEO of United Bankers as from 1 November
2024, CEO of UB Fund Management Company
Ltd until 31 October 2024

Year of birth: 1981, man
Education: MSc (Economics and Business Administration)
Management Team member since: 2016

71,045

Patrick Anderson | CEO of United Bankers and Management Team | Year of birth: 1979, man 600,000
member until 31 October 2024 Education: MSc (Economics and Business Administration)
Management Team member 2007-31 October 2024
Jani Lehti CEO of UB Asset Management Ltd Year of birth: 1966, man 498,346
Education: MSc (Economics and Business Administration)
Management Team member since: 2012
Inka Noramaa Chief Communications Officer Year of birth: 1975, woman 89,509
Education: MSc (Economics and Business Administration)
Management Team member since: 2018
Timo Ronkainen | CEQ of UB Fund Management Company Ltd as | Year of birth: 1965, man 248,655
from 1 November 2024, Head of Institutional Education: MSc (Economics and Business Administration)
Asset Management until 31 October 2024 Management Team member since: 2012
Jarkko Saukkola | COO of United Bankers Year of birth: 1968, man 16,745
Education: MSc (Economics and Business Administration)
Management Team member since: 2018
Jukka Rasku Head of UB Private Year of birth: 1979, man 21,729

Education: MSc (Economics and Business Administration)
Management Team member since: 2020

From 1 January to 31 October 2024, the Management Team consisted of six men and one woman. From 1 November to 31 December 2024, it comprised five men and

one woman.

The Company’s Board of Directors resolves upon the terms and conditions of the service and employment relationships of the CEO and members of the Group’s
Management Team as well as other compensation. Further details concerning remuneration are available from United Bankers’ website at unitedbankers.fi.
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3. Internal Control, Risk Management and Other Control Procedures

3.1 General Description of Internal Control

With the assistance of the Audit Committee, United Bankers’
Board of Directors is responsible for the evaluation and moni-
toring of internal control and risk management systems. Internal
control and risk management encompasses all the functions of
the United Bankers Group. The objective of the risk management
of the United Bankers Group is to seek to systematically iden-
tify, assess, process, and prevent risks resulting from the busi-
ness 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 oper-
ations as mandated by regulation.

The Board of Directors confirms the principles of risk manage-
ment, internal control, internal audit and the compliance func-
tion, 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 CEO
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. Consequently, the
Group’s subsidiaries and business segments, as the first line of
defence, are responsible for the identification of risks, risk man-
agement measures, 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 ascertaining the appropriate safeguards
as well as processes for identifying, assessing and management
of risks.
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3.1.2 Risk Management and Compliance - Second Line of
Defence

The parent company risk management and compliance functions
independent of the business of the United Bankers Group com-
prise the second line of defence in risk management and internal
control. The risk management and compliance functions main-
tain and develop internal control and risk management methods,
propose improvements to risk management principles and devise
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 governance and of the business.

The risk management functions support the management and
business functions of the United Bankers Group and of its subsid-
iaries subject to supervision by providing a systematic approach
to the evaluation and development of the risk management, over-
sight, and administrative processes. The task of the risk manage-
ment function is to ensure and monitor that the risk management
is at an adequate level relative to the quality, scope, diversity, and
risks of the business of the companies within the United Bankers
Group. The risk management 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 com-
pliance with the regulation within the operations of the United
Bankers Group as well as supporting management and the busi-
ness segments in the application of legislation, authority regu-
lations and internal guidelines. The compliance function devel-
ops and oversees compliance with due procedure in customer
relationships as well as the materialisation of the ethical princi-
ples within the United Bankers Group. The compliance function
reports its observations regularly to United Bankers’ Board of
Directors or the Audit Committee and to the Management 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, independent
of the business functions and providing support for the Board
of Directors and senior management. 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 pres-
entation. 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 separate audit report is devised of each
audit. The audit report includes the findings of the internal audit,
as well as recommendations for remedial action.

The United Bankers Group does not have a separate internal 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 Com-
pany’s Board of Directors. In 2024, internal audit was entrusted to
KPMG Oy Ab.

3.3 Financial Reporting Process

Oversight of the financial reporting of the United Bankers Group is
the responsibility of the parent company’s Board of Directors. The
Board of Directors oversees the financial reporting with the assis-
tance of the Audit Committee. Furthermore, the tasks of the Audit
Committee include the regular assessment of the risk and capital
adequacy management, as well as financial audit monitoring.

United Bankers’ CEO and CFO are tasked with ensuring that the
accounting and financial reporting complies with law, the appli-
cable accounting policies, and the guidelines issued by United
Bankers’ Board of Directors. The accounting and financial report-
ing of the United Bankers Group has been centralised within the
financial administration of the parent company. United Bankers’
financial administration is centrally responsible for external calcu-
lation and reporting to the Board of Directors and the Management
Team. United Bankers’ financial administration is also responsi-
ble for the monitoring and reporting of the performance of each
business segment. The Board of Directors, the Audit Committee,
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CEO, and the Management Team are responsible for the monitor-
ing and thereby ensure the efficiency of internal controls.

United Bankers’ consolidated financial statements for 2024 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 addi-
tion 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 com-
panies.

3.4 Capital Adequacy Management

The capital adequacy management of the Company comprises
part of the financial management and administration of the United
Bankers Group both on strategic and operative level. The objec-
tive of capital adequacy management is to ensure the Group’s
risk tolerance, as well as the non-disrupted business continu-
ity also in the case of any unexpected events. The assessment
of capital adequacy is based upon the identification, measure-
ment, and assessment of risks. Capital adequacy management
and proactive capital planning serves to 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 shareholders
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 Company’s Board of Directors as to the auditor is
announced in the notice of the General Meeting. United Bankers'’
Annual General Meeting of Shareholders held on 22 March 2024
elected Oy Tuokko Ltd as the Company’s auditor, with the respon-
sible auditor being Authorised Public Accountant, KHT 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 financial position of the Group to the
shareholders and other stakeholders. As part of the annual audit
assignment, 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 auditors submit an annual
audit report to United Bankers’ Annual General Meeting of Share-
holders. Additionally, the auditors 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 connection with
each half-year report and annual accounts.

The total fees paid to the auditors in 2024 amounted to EUR
151,985. The audit fee amounted to EUR 123,290. Fees unrelated
to the audit amounted to EUR 28,695. 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 Board of Directors.
United Bankers has in place an insider administration organisa-
tion determined by the Board of Directors, including the person
in charge of insider matters and their deputy, as well as the com-
pliance function. Insider administration maintains insider registers
and a register of persons of the management subject to the dis-
closure 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 obligated to dis-
close their transactions with United Bankers’ share and other
financial instruments include United Bankers’ Board members,
CEOQ, other members of the Management Team and the CFO, as
well as their related parties.
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The Company maintains a list of the management members sub-
ject to the disclosure obligation and of their related parties. The
statutory information concerning the persons’ role in the manage-
ment, their related parties as well as their controlled corporations
and corporations which they have influence over is maintained in
the register. A register of the members of the management sub-
ject to the disclosure obligation and their related parties does not
constitute an insider register.

United Bankers publishes information concerning a transaction
effected by a member of the management or one of their related
parties immediately, or latest within two (2) working days of receiv-
ing a notification concerning the transaction.

United Bankers maintains project-specific insider registers of
persons having access to inside information, as required under
the insider regulation. Project-specific insiders are not allowed to
engage in trade with the securities of the relevant company during
such project. Furthermore, United Bankers maintains a supple-
mentary 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 regu-
lar access to the company’s unpublished consolidated financial
information based on their position, duties or access rights. Per-
sons entered in this list are called financial information recipients.
Each financial information recipient is informed in writing of his/
her position 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 incompe-
tent persons for whom such persons act as guardians, along with
controlled 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 transaction. The aforementioned per-
sons and instances must also not engage in shorting of United
Bankers’ shares or other financial instruments.



United Bankers adheres to a closed period, which commences
30 days prior to the publication of a half-year financial report or a
financial statements bulletin and ends at the end of the publica-
tion day (30+1). During the closed 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 Company’s decision-making. The
Company’s Board of Directors has determined the instances con-
sidered as related parties of the Company, with United Bankers’
CEQ, together with the financial administration, being responsible
for compiling, maintaining, and updating the register of related.

Transactions between the Company and its related parties are
acceptable when they contribute to the purpose of the Compa-
ny’s operations and to the Company’s interests and when there
is a sound business reason. Related-party transactions must
be carried out in compliance with the general principles of the
Finnish Companies 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 man-
agement to promote the Company’s interests by acting diligently.
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The Company’s Board of Directors has determined and adopted
the principles for monitoring and evaluating United Bankers' relat-
ed-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 sat-
isfy the arm’s length principle. The Audit Committee also evalu-
ates potential conflicts of interest regarding potential related-party
transactions and submits recommendations to the Board of
Directors for appropriate measures in order to execute such
transactions. Should the contemplated transaction deviate from
the customary business of the Company or in case its execution
would not apply the arm’s length principle or be in accordance
with customary market practices, the transaction shall be can-
celled or submitted to the Board of Directors for approval.

The Company’s CEOQ, financial administration, and risk manage-
ment function of the Group administration monitor related-party
transactions as part of the Company’s normal reporting and over-
sight practices.

Material transactions between United Bankers and its related
parties are reported in the notes of United Bankers’ consolidated
financial statements. Pursuant to the Securities Market Act, mate-
rial related-party transactions that are not part of the customary
business operations or that are not executed on customary com-
mercial terms, are also published as stock exchange releases.



