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Mandatum at a glance: @~
Value through expertise in asset & wealth-managément and life insurance

| ——

Mandatum is a major financial service provider offering services to
corporate clients, private customers, and institutional and wealth
management customers in‘Finland.

=

Private wealth managemen
and asset management

In addition, Mandatum serves institutional investors in other Nor.
countries, particularly in Sweden and Denmark, and in Central

F 4

Unit-linked investment insurances
and capital redemption policies

Mandatum Trader investment service

Market cap ' Profit before taxes Cli sets under
6/2026 in 2025 gement 6/2026 Unit-linked
nit-linke
EUR 2.8 billion | EUR-182 millio R 16.7 nvitlion SRl ERy e

rd

A Personal risk insurance
Personnel Number of shareholders | .Custo atisfaction
6/2026 ' , over (NPS) i S Personnel funds and
QJ!& ’

- 630 ) ?97 \ remuneration consulting
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Over 150 years of experience in financial services

INTERNATIONAL ASSET MANAGEMENT

ASSET AND WEALTH MANAGEMENT IN FINLAND

UNIT-LINKED INVESTMENT PRODUCTS

OWN BALANCE SHEET INVESTING

LIFE & PENSION

@ @ @ ® ® ® @ @ >
1874 1996 2008 2023 2025
Foundation of Sampo Life Ltd Asset and wealth Listing and New financial
life insurance established management established demerger targets and
company Kaleva (Investment basket from Sampo  renewed strategy
structure launched)
1980 2004 2021
Sale of guaranteed Sale of guaranteed Sampo investment
rate pensions started rate pensions ended operations transferred

to Mandatum

@®MANDATUM 4



Business model and
strategy




Transformation towards capital-light business

@MANDATUM

2000s

With-profit
business

Capital-light
business

2028

A4

PROFITABLE
GROWTH

CAPITAL
RELEASE
AND PROFIT
GENERATION

ASSET
AND WEALTH
MANAGEMENT
Growth engine

CORPORATE CLIENTS
The backbone of CAPITAL-
the customer base LIGHT

RETAIL CLIENTS

Effective partnership
model

WITH-PROFIT
Effective insurance portfolio
management and capital
generation



Growth from capital-light business — run-off of the with-profit book

FOCUS ON STRONG AND PROFITABLE
GROWTH OF CAPITAL-LIGHT OFFERING

Capital-light

Asset & wealth
Corporate
management

Unit-linked liabilities (EURbn)

+192% ¢
15.5
14.5
13.3
11.6
10.7 99
1 8.8

7.1 708
g 64 .

2014 2016 2018 2020 2022 2024 Q2
2026
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Assets under management (EURbn)

16.7

Corporate
3.2

3.2

30 Jun 2026 30 Jun 2026

MANAGING WITH-PROFIT PORTFOLIO FOR
PROFITS AND CAPITAL RELEASE

With-profit liabilities (EURbnN)

)
-61% l

51 50 48 456
42 39 35 32 39 24 23
4 23 20 20

2014 2016 2018 2020 2022 2024 Q2
2026



All Mandatum’s target markets are growing

Asset management
market (EURbnN)

1,500 o,

1,000

500II

2023 2024 2025E2026E2027E2028E

Finland ®mSweden ®=Denmark = Norway

Wealth management
market (EURbnN)

AuM
200
CAGR!
/
100
0

2023 2024 2025E 2026E 2027E 2028E

Finland

» Growth of the Nordic economies

Creation of new wealth, especially through
corporates
Growth in the number of wealthy individuals

(1) Based on third-party market study and company estimates. (2) GWP = gross written premium.
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Corporate life & unit-linked

pension market (EURm)

GWP?2
600

CAGR!
S5 —

400

200

2023 2024 2025E2026E2027E2028E
Finland

» Weakening of pension and social security
» Corporate sector’s role in economic security
of employees




RETURN ON EQUITY
ABOVE 20%

Financial Targets 2025—-2028

>10% CAGR
IN CAPITAL-LIGHT
PROFIT BEFORE TAXES

SOLVENCY MARGIN
160-180% !
WITH CUMULA\TIVE
SHAREHOLDER PAYOUTS |
EXCEEDING EUR 1 BILI;ION




Strong solvency position enables attractive capital distribution —
reducing capital excess, lower solvency margin target

Solvency position (%)

= Solvency ratio w/o transitional measure

250%

200%

150%

100%
2020

Sale of Saxo Bank
shares, completed in
March 2026, increased
the Solvency Il ratio

~
~

2022 2024 Q2/2026

\\
$}

2028E

Solvency
margin’
target range
160-180%

Dividend distribution (EURm)? 3

Shareholder payout target

>EUR 1 bn
500 A

400

300

200

100

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

(1) Excluding transitional measure. (2) 2026E-2028E are illustrative. (3) 2020-2022 include dividends and group contributions.
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Vision

THE FASTEST GROWING NORDIC ASSET AND WE ANAGER
WITH OPTIMISED GROWTH IN FINNISH LIFE/ NSION

Strategic priorit 2025 '

EXPAND ACCELERATE . LEVES
THE NORDIC THE GROWTH OF - THELE OE(E)F?XT?SNI\L\L
FOOTHOLD INASSET |  FINNISH WEALTH - CORPOF EEEICIENCY
MANAGEMENT MANAGEMENT ARKET PO



Mandatum brand has a strong legacy in Finland

Rahat ja henki.

SEPALKITSEVA ERO
fksen lenestys ei synny sattumalta.
Lisdarvosta puhumattakaan,
A/ MANDATUM.FI/YRITYKSET
17 = Z
v K ' 5, 45

@MANDATUM

Kot puakemkkinaiden nousijat ja Lekijat

TERVETULOA *
OMISTAJAKSI

MARDAT S

Vaali vaurauttasi

SE PIENI SUURI ERO

Arvo ei synny sattus rjinalta.
Lis3arvosta puhumattakaan.

(®MANDATUM LIFE

mazon

J|alsieli h"[

PORVOOSKI  miltion

ADMINISTER

Wahlroos: “Koko elamani aikana
ei ole ollut tallaista tilannetta”

Eduard Hallberg + Jesper Pohjolainen

Vauraus, ei kehity sattumalta.
Llsaayosra puhumattakaan.
-

NRATUM.FI/VARAINHOITO

ISO PALA
OMENAA

MANDATUMTRADER.FI




Excellent employee experience and high customer satistaction

Excellent development of customer satisfaction

Place
| o

WO Y k® o6 ¢ ¢

79 80
78 77

Certified

NOV 2025-NOV 2026
FINLAND

2019 2020 2021 2022 2023 2024 2025
NPS (Mandatum Group)
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Sustainability performance among the top peers

Low risk 12.3

RESPONSIBLE

INVESTMENT — SUSTAINALYTICS Among top 2 per cent in the industry
P Scale: high risk 100-negligible risk 0
SUSTAINABLE A
INSURANCE AND ° Among industry average
COMPENSATION M S C I

Scale: CCC-AAA

Prime
SUSTAINABLE BUSINESS —e ISS ESG[> Among industry leaders (C+)
Scale: D—A+ (best industry rating B-)

THE USE BY MANDATUM OF ANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI”) DATA, AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT,

RECOMMENDATION, OR PROMOTION OF MANDATUM BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI OR ITS INFORMATION PROVIDERS, AND ARE PROVIDED ‘AS-IS’ AND WITHOUT WARRANTY. MSCI NAMES AND LOGOS ARE TRADEMARKS
OR SERVICE MARKS OF MSCI.

®MANDATUM 14



Business areas




Asset and wealth management business:
Award-winning products and own distribution driving growth

Mandatum has sticky and satisfied customer base benefitting from own direct distribution network

Comprehensive product offering

CREDIT
Leveraged Finance

Fixed Income

EQUITY

@MANDATUM

ALTERNATIVES

Private Equity
Private Debt
Real Estate

Direct investments locally
and top-tier partnerships
globally

ALLOCATION
PRODUCTS

Incl.
Discretionary
mandates

Solid AuM growth in private wealth

management and international clients

AuM (EURm) Growth
Private wealth management yly
m Institutions, International
Institutions, Finland o
9,394
8721 8,889 15%
8.146 8,437
18%
o

(0]
1722 1.850 [ 1.913 [ 2046 AL

7%

30 Jun 30 Sep 31 Dec 31 Mar 30 Jun
2025 2025 2025 2026 2026

AuM (EURm)
Credit m Equity
Alternative m Allocation
m External products products
9,394
8,721 8,889

8,437

1,929

8,146

1,890

2,060
2,030 jl 2023

ﬁ 1059

2,217

9 | 31/ |
317 | [ 3306 | [ 30/ | | 7871 |

1,637

1,743

30 Jun 30 Sep 31 Dec 31 Mar 30 Jun
2025 2025 2025 2026 2026

Growth
yly

o
15%

®
9%

®
35%
14%

0%

10%

Allocation products driving growth
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Harvesting growth opportunities in the Nordic asset and wealth

management market

Mandatum’s market share less than 1% of the addressable market in the Nordics of >EUR 1,000bn

International expansion progressing well

[l Established clientele:
- Both private wealth management and
asset management clients in Finland
- Asset management clients in Sweden and
Denmark

Some clients:
- Asset management clients in Norway
and Central Europe

Future growth potential

Solid track record in Finnish institutions and private wealth management,

Mandatum’s AuM (EURDbnN)

CAGR /
6.9
12% :
- 53 7
3.6 4.4 4.4
28 4 '
2018 2019 2020 2021 2022 2023 2024 2025

Fast growth in international asset management,

Mandatum’s AuM (EURbnN)

CAGR %-9
32%
1.0
/0_7 0.8

0.2 0.2 04

2018 2019 2020 2021 2022 2023 2024 2025

@MANDATUM
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Top ranked asset and wealth manager with strong investment
expertise, proven track record and high customer satistaction

Award-winning products Best private banking provider in Finland'

MANDATUM MANAGED MANDATUM FIXED INCOME
FUTURES FUND TOTAL RETURN FUND

UCITS Hedge
Awards -

2026 Mandatum
WINNER Private Banking
2025
MANDATUM NORDIC HIGH Finland

YIELD TOTAL RETURN FUND

L S E G IIEiLllar?c?kwards v

the hedge fund journal

2026 Burope
WINNER LSEG 0 Fii¥awarcs KANTAR | opospera

Nordics

LSEG Lipper Fund Awards 2025: ‘Best Fund over 3 years’ and ‘Best Fund over 5 years’ in the Bond Europe High Yield category. LSEG Lipper Fund Awards 2024: ‘Best Fund over 3 years’ and ‘Best Fund over 5 years’ in the Bond Europe High Yield category. LSEG Lipper Fund Awards
2023: ‘Best Fund over 3 years’ in the Bond Europe High Yield category. The LSEG Lipper Fund Awards are based on the Lipper Leader for Consistent Return rating, which is an objective, quantitative, risk-adjusted performance measure calculated over 36, 60 and 120 months. Lipper Leaders
fund ratings do not constitute and are not intended to constitute investment advice or an offer to sell or the solicitation of an offer to buy any security of any entity in any jurisdiction. For more information, see www.lipperfundawards.com. (1) Kantar Prospera Private Banking 2025 Finland survey

@®MANDATUM 18



Broad expertise across different credit segments

Focus areas
Own balance
sheet investments
and client offering

Client offering

YTM (7/2026)
AUM (7/2026)
Liquidity
Structure

Direct IG corporate and financial
bonds in Europe and Nordics

Nordic corporate commercial
paper and certificates of deposits

Money Abs
2.9%
EUR 423m
Daily
Investment basket @

Fixed Income Total Return

4.6%
EUR 1.65bn
Daily
Invest. Basket ¢ / UCITS fund

High yield bonds

Direct high yield bond

investments in Europe and
Nordic region in primary and

secondary markets

Nordic High Yield
7.1%
EUR 987m
Daily
UCITS fund

European High Yield

Leveraged loans

Direct European and Nordic
broadly syndicated and club-
style leveraged loans in
primary and secondary markets

Senior Loan Strateqy

8.0%
EUR 625m
Monthly/quarterly (1
Investment basket @

Senior Secured Loan Fund

8.2%
EUR 185m
Daily
UCITS fund

7.7%
EUR 716m
Monthly/monthly (1
Lux RAIF

Note: offered only to professional clients

Opportunistic

credit

Direct opportunistic or
private investments in
primary and
secondary markets

MAMCO |
11.6%
EUR 83m
Closed-end
Investment basket @

Note: offered only to professional clients

MAMCO 11

12.3%
EUR 320m “
Closed-end

Lux RAIF

Note: offered only to professional clients

Private debt
(PD)

Indirect investments

to direct lending and

opportunistic funds
globally

PD Program

EUR 1.5bn 2
Closed-end
Investment basket @

Note: offered only to professional clients

*) YTM post FX hedging costs; note: some yield values may have been calculated differently from other yield values in the presentation to better reflect market conditions; 1) Subscriptions/redemptions; 1-month notice period for redemptions; 2) Incl. commitments; 3) Products offered to clients as investment
baskets through Mandatum Life Insurance Company’s (“Mandatum Life”) unit-linked insurances; 4) Commitments after 1st close. Mandatum Life owns the investment baskets and issues unit-linked insurances. MAM acts as an asset manager & insurance agent to its sister company Mandatum Life.

@MANDATUM
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Mandatum’s credit strategies have solid track records

Floating-rate as well as low and actively managed duration fixed-rate investments have performed well

Returns from EUR gov. and corporate bonds, and Mandatum's credit products (31 Jul 2026)

(Total return; 1/2022-7/2026; %; indexed) Total Return
140 YTD 2025 1/22-
£~ (@ mMAvmCO | 19%  55%  34.7%
130 <—— @® mNordic High Yield* 26%  57%  30.6%
@ Senior Loan* 2.3% 54%  27.9%
120 :
H Fixed Income
_— " 0 o
< @ Total Return* 11%  46%  14.5%
110 @& mEuropeanHighYield  26% na*  na
I.European lev. loan 21%  40%  26.1%
100 index
EUR HY index 1.6% 51% 15.0%
9 Wy oy Siatasrtanad™” BEUR IG index 03% 27% -14%
LA ‘I
W T EUR Gov. index 05% 06% -11.1%
80 Please note that the European lev. loan index is constituted from the CS UBS Western
12/2021 06/2022 12/2022 06/2023 12/2023 06/2024 12/2024 06/2025 12/2025 06/2026 European Loan Index with equal weighting. Both indices are non-tradeable, and thus returns

are indicative (e.g., no cash drag, no transaction costs, no settlement delays, etc.)

Source: Bloomberg; ICE BofA; *) Gross returns before fees. **) launched 5/2025.

Disclaimer: Past performance does not predict future returns. All products presented in this performance comparison are MAM’s credit strategies that invest in loans/bonds. The investment object of the credit products may vary or be more restricted (e.g., Nordic fixed income
investments) or the investment strategy can focus on different types of fixed income products with different risk profiles. Comparison between credit products is for illustrative purposes only and a comprehensive comparison requires a prudent review of all the characteristics of the
products, which, in addition to the comparison of returns, consider other characteristics of each product (found in the official documentation). The credit products are not managed in reference to a benchmark and comparison to indices for illustration purposes only.

@®MANDATUM 20



Awarded
European
High Yield
Fund

Mandatum
Nordic High Yield
Total Return Fund*

.
* LSEG Lipper Fund Awards 2025, best bond Europe high yield fund over 3 years and 5 years.

@®MANDATUM



Corporate business:
Market leader in supplementary pensions and personnel funds

Insurance wrapper model supports customer retention and benefits the customer

. . . o Cross-selling opportunities with wealth
Widest product offering in the market Leading market position management

PENSION PRODUCTS Unit-linked group pensions (2025) Corporate sales personnel and private wealth
managers work in same teams in
Unit-linked supplementary pension gersw 1 6 !
Group pension insurance policies . :
~45% locations across Finland
RISK PRODUCTS ~55%,
Life insurance
Insurance in case of disability and critical illness Others
Bl ®MANDATUM Q®MANDATUM
PERSONNEL FUNDS
Personnel funds (2025)!
Personnel funds administration with asset
management
= 65%
>
REMUNERATION CONSULTING 0
Incentives advisory services L 70% of new wealth management client sales came
(o]
(LTI, STI, benchmark data and analysis) through Corporate contacts

(1) Market share by number of funds

@MANDATUM
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With-profit business:
Mandatum’s with-profit portfolio is a profitable business

. . . With-profit portfolio! fixed income MtoM
. . - 2
Run-off portfolio since 2004 With-profit portfolio? by asset class yield and avg guaranteed rate

5% 7%
» Consists of guaranteed rate pension policies 1% 6%
that have not been sold since 2000s ‘ 5%
. . 3% 4% T
 Portfolio run-off actively managed by
Mandatum 2%~ 3% 1
2%

» Average guaranteed rate 3.2% (original

o,
portfolio) 1%
0%

2020 2022 Q2 Q4 Q2 Q4 Q2 Q4 Q2

* No fixed profit-sharing rules between
2023 2023 2024 2024 2025 2025 2026

policyholder and shareholder means room for
shareholder profit Fixed income MTM yield (original)

79 — Avg guaranteed rate
(o}

: : , . = The spread has been consistently around
KPIs Q2/2026 Fixed income = Listed equity 1.5-3% after interest rates turned positive

Real estate Private equity

e = Privat dit =  Future reported profits not driven by
AuM EUR 3.2bn Liabilities EUR 2.0bn rivate credi interest rate level due to hedging

(1) The MTM yield in Q3 2024 is affected by the amount of money market investments, which includes a new EUR 300m Tier2 loan and the EUR 250m old loan repaid on 4 October 2024. If we remove the EUR 250m from the money market
investments, the MTM yield rises to 5.1%. (2) Original portfolio only, i.e. excluding segregated portfolio

@®MANDATUM 23



Decreasing with-profit portfolio supporting capital release

Policy savings (EURm)

5,000

4,000

3,000 I I I I

y4a
N

2,000

1,000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Original portfolio  m Segregated portfolio

®MANDATUM 24



Acquisition of Cliens




Mandatum acquires Swedish asset manager Cliens

STRATEGIC RATIONALE

*  Supports Mandatum’s Nordic expansion

+  Strengthens Mandatum’s footprint in the Swedish asset management market
* Enhances Mandatum’s product offering through complementary equity products
+ Cliens is a strong strategic and cultural fit for Mandatum:

— Active investment approach, strong client focus, strong long-term track record,
highly respected position in the market

TRANSACTION

* Mandatum acquires 78.4% of the shares in Cliens Holding AB
« The purchase price' is SEK 705 million, or approx. EUR 64 million

» Cliens’ current management and employees will remain shareholders with
an ownership of 21.6%

« The transaction is expected to be completed by the end of 20262

* Mandatum’s financial outlook for 2026 and shareholder payout target remain unchanged

(1) Subject to customary locked box interest and other agreed adjustments.

CLIENS

KAPITALFORVALTNING

» Well-established, partner-owned Swedish asset
manager, founded in 2011, headquartered in
Stockholm

» 9 actively managed funds mainly across equities
» Two of the funds recently selected for the PPM

» 26 FTEs incl. an experienced and award-winning
investment management team

* ~100 institutional clients and ~30 distribution

partners
FINANCIALS
AuM Net revenue EBIT Net income
36 222 123 99
(SEKbn) (SEKm) (SEKm) (SEKm)
on 30 Jun 2026 in 2025 in 2025 in 2025
(31 Dec 2025: 37) (2024: 233) (2024: 140) (2024: 115)

(2) The completion of the transaction is subject to approvals by the Swedish Financial Supervisory Authority and the Swedish Competition Authority, as well as the fulfilment of other customary closing conditions.

@MANDATUM
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Q2 2026 financials




Overview of the results

EURmM 4-6/2026 4-6/2025 1-6/2026 1-6/2025 1-12/2025
Fee result 224 18.5 21% 42.9 37.3 15% 80.9
Net finance result’ 55.4 21.6 n.m. 8.6 73.4 -88% 131.6
Result related to risk policies 5.1 2.0 n.m. 11.4 4.3 n.m. 10.9
Other result -3.8 -8.0 53% -9.7 -18.9 49% -41.4
Total profit before taxes 79.1 34.2 n.m. 53.2 96.1 -45% 182.1

Total profit before taxes excl. the change in

discount rate assumption’ i i i U 96.1 1% i
Capital-light profit before taxes 271 20.6 32% 54.0 40.6 33% 91.8
Earnings per share, EUR 0.13 0.06 n.m. 0.102 0.16 -34% 0.31
Organic capital generation per share, EUR 0.18 0.17 6% 0.28 0.34 -19% 0.60
Return on equity (annualised) 20.9% 7.6% 13.4 p.p. 8.4% 10.7% -2.3 p.p. 10.3%
Cost/income ratio (trailing 12 months) - - - 49% 53% -4 p.p. 49%

30 Jun 2026 | 30 Jun 2025 Change 31 Dec 2025
Client assets under management (AuM) 16,660 14,413 16% 15,323

(1) Mandatum changed the discount rate curve used in its IFRS 17 reporting as of 31 March 2026. The change in discount rate assumption increased the present value of the expected cash flows included in insurance contract liabilities, resulting in a one-off increase of EUR 36.2 million
in insurance finance expenses in the first quarter of 2026. (2) EPS excluding the change in discount rate assumption EUR 0.16 in 1—6/2026.
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Q2 result by segments
+-612025

EURmM Asset and Capital- Capital- Grou
wealth Corporate light, With-profit light, P,
total
management total total
Fee result 9.6 8.3 4.5 22.3 - 0.0 22.4 18.5 18.5
Insurance service result - 5.7 2.6 8.3 - - 8.3 71 71
Fee result from myestment and asset 96 26 19 14.0 i 0.0 14.0 15 15
management services
Net finance result - - - - 52.7 2.6 55.4 - 21.6
Investment return - - - - 83.3 2.6 85.9 - 594
Unwinding and discounting of liabilities - - - - -30.5 - -30.5 - -37.8
Result related to risk policies - 3.7 1.5 51 - - 51 2.0 2.0
CSM' and RA? release - 3.0 1.4 4.4 - - 4.4 1.9 1.9
Other insurance service result - 0.6 0.1 0.7 - - 0.7 0.1 0.1
Other result 0.2 -0.7 0.2 -0.3 0.7 -4.1 -3.8 0.1 -8.0
Total profit before taxes 9.7 1.3 6.2 271 53.5 -1.5 79.1 20.6 34.2

(1) CSM = contractual service margin. (2) RA = risk adjustment. (3) Eliminations and items not allocated to the segments.
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Fee result increased by 21% y/y

Profit before taxes (EURm)

79.1

34.2

Q2/2025 Q2/2026

« Strong growth in PBT supported by net
finance result

+ Capital-light PBT up by 32% to
EUR 27.1 million

*  Otherresult at EUR -3.8 million

(1) Original portfolio

@MANDATUM

Fee result (EURm)

224
18.5 I

Q2/2025 Q2/2026

* Fee result up 21% driven by 16% AuM
growth

+ Continued investments in targeted growth
areas

Net finance result (EURm)

55.4

21.6

Q2/2025 Q2/2026

* Investment return at a high level,
2.5(1.3)%" at EUR 85.9 million

» Insurance finance expense at
EUR -30.5 million

30



Capital-light growth +32% y/y

Capital-light profit before taxes by business area (EURm)"2

Q1 Q2 Q@3 @4 Q@ Q2 Q3 @4 Q1 Q2
2024 2024 2024 2024 2025 2025 2025 2025 2026 2026

Asset & wealth management ssm Corporate Retail =——TTM (right axis)
120
100
27 27 27
25 80
21 20 21
i 60
1
0] 11 11 40
7 7
10 10
x
0

Comments

Asset and wealth management

« Sales to international clients were strong, particularly in Sweden.
Client base expansion progressed, first clients from Italy. International
AuM up by 19% yly

» Good growth in private wealth management continued boosted by
sales of discretionary mandates, AuM up by 18% yly

» Private Debt VIl strategy raised more than EUR 100 million in
commitments in its first closing

» Higher costs from growth-related measures
Corporate clients

* Good net flow in personnel funds, AuM up by 36% y/y
» Sales of unit-linked pensions continued at a good level
Retail clients

» Sales of risk products boosted by cooperation with Pohjantahti Mutual
Insurance Company

« Sale of investment products returned to growth

(1) In Q1/2024-Q3/2024, the result related to risk policies of Corporate of Retail businesses included one-time positive items, the most significant of which was EUR 11 million related to the insurance portfolio transferred to If.
(2) The 2024 figures have been adjusted retrospectively by an intragroup profit transfer of less than one million euros per quarter from Asset & wealth management to the Corporate business area. TTM = Trailing twelve months

@MANDATUM
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Record-high client AuM at EUR 16.7 billion

Net flow (EURm) Client assets under management (EURbn)

Net flow (QTD) mmm Net flow (TTM) =—=TTM Net flow % of BoP AuM Asset & wealth management m Corporate Retail
(right axis) 16.7
12% 14.9 15.3 15.4
14.0 140 144 '
983 993 905 974 10% 125 130 133

8%

o%

40
24 o

2%

0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 31 30 30 31 31 30 30 31 31 30

2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2024 2024 2024 2024 2025 2025 2025 2025 2026 2026

* Q2 net flow EUR 164 (164) million i.e. 4.3%" of BoP AuM * Q2 AuM growth EUR 1,225 million (7.9%) q/q
» Driven by international institutions, private wealth management and * Growth driven by favourable market return of EUR 1,061 million and
personnel funds positive net flow of EUR 164 million

(1) Based on annualised 4-6/2026 net flows.
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Client AuM grew in all business areas

Client assets under management (EURbnN) Net flow (EURm)

Asset & wealth management = Corporate Retail Growth yly
o 1-6/2026 | & 0%
16.7
16% 1-6/2025 | 13 07%
14.4
15% o .
3.2 IB  1-6/2026 129 8.9%
!
® W 1-6/2025 168 13.0%
18%
15% 1-6/2026 275 6.3%
1-6/2025 239 6.1%
30 Jun 2025 30 Jun 2026

Net flow!/ AuM on 31 Dec 2025 (EUR 15.3 bn)
(1) Based on annualised 1-6/2026 and 1-6/2025 net flows.
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Cost/income ratio stable q/q at 49%

70% 1.5%
TAT%  114%  143%  1.13%  1.12%  1.12%
60% o
55% 539% 1.0%
50% 49% 49Y% 0
50% 0 49%
0.5%
40%
30% 0.0%
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
» Improved operational leverage y/y - 12 months C/I-ratio down by 4 p.p. * Fee margin at 1.12% as a result of mix effects — growth in A&WM
yly to 49%, C/l-ratio stable q/q business area which have lower margins than the other business areas
» Continued investments in selected growth segments « Standalone product margins largely unchanged and fee margin stable

(1) Trailing twelve months
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With-profit net finance result driven by strong investment return

Investment return (EURm) 5 ol Unwinding & discounting of liabilities (EURm)

o Investment .
+1.3% return’ (%) +2.5%
46
Q2/2025 Q2/2026

* Quarterly investment return’ by asset class:

Fixed-income assets  +2.2% Private equity +7.0%
(incl. hedging +2.2%)  Private credit +0.5%
derivatives

Listed equities +55% Real estate -3.6%

-38

Q2/2025 Q2/2026

* Unwinding expense EUR -10 (-12) million

» Decreasing interest rates had EUR -21 (-25)
million impact on insurance finance
expenses

(1) Return % and comments related to the original portfolio.

@MANDATUM

Q2/2025 Q2/2026

* Net financial result increased by
EUR 44 million y/y, primarily due to a strong
investment return particularly from fixed-
income and private equity assets

With-profit net finance result (EURm)

53
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With-profit IFRS liabilities decreased by 4% YTD

IFRS 17 discount curve (%)

Old IFRS curve 31.12.2025
4.5%

4.0%
3.5%

3.0%

2.5%

2.0%

EUR 21 million in Q2

segregated portfolio

IFRS curve 31.3.2026 =———IFRS curve 30.6.2026

e

1 13 15 17 19 21 23 25

* The movement in discount curve increased with-profit liabilities by

* Unwinding rate 2.0% for year 2026 and full-year unwinding expense
EUR 28 million in the original portfolio and EUR 11 million in the

With-profit IFRS liabilities (EURm)

Original portfolio = Segregated portfolio
2,256
2,042 1058
1,830
1,668
553 '
534 1,518
1,387
1,263
1,158
1,656
1489 1424 4343
’ 1,224
1,114 4018
’ 927 852
2024 2025 Q2/ 2026E 2027E 2028E 2029E 2030E 2031E
2026

@MANDATUM
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With-profit investment portfolio by asset class

Original portfolio Segregated portfolio

5%

11% ‘
3%

2%\

Fixed income

m | isted equity
EUR

2,594m

Real estate
Private equity
m Private credit

79%

and listed equities down by 2 p.p.
* Fixed-income asset mark-to-market yield 4.7% (4.9% in Q1 2026)

» De-risking progressed further — weight of fixed-income assets up by 2 p.p.

3% 2%
Fixed income
5%'; m Real estate

Other

95%

* No changes in asset allocation — weight of fixed-income assets 95% of the
portfolio

* Fixed-income asset mark-to-market yield 4.0% (4.3% in Q1 2026)

@MANDATUM
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IFRS Liability and asset sensitivity (original portfolio)

Assets and liabilities are managed by alignment of assets and active management actions

0-5yr

18
me:

Sensitivity by maturity buckets, rates down 100bps

5-10yr 10-15yr 15-20yr

48
22

20yr+

-17

Liability (EURm)

-18

m Fixed-income assets (EURm)

-19

Swaps (EURm)

Hedging ratio
104 %

Total
85

-91

m Total (EURm)

Comments

@MANDATUM

»  With-profit business area’s (original
portfolio) fixed-income asset investment
strategy is two-folded:

1. To generate returns above the
unwinding rate of liabilities with
acceptable investment risk

—  Current MtoM-yield is 4.7% and
year 2026 unwinding is 2.0%

2. To manage interest rate risk related
to liabilities
—  Current total hedging ratio for
parallel rate changes is 104%

where long end is below 100%
and 0-10 years over 100%

* Transition towards strategic asset
allocation is on-going
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Solvency ratio clearly above target

Quarterly solvency position’ Solvency Il ratio sensitivity

Own funds (EURm) = SCR (EURm)
Solvency Il ratio incl. TM (%) —Solvency Il ratio excl. TM (%) Base 2990,
0 226% 226% o
222% 222% 210% Listed & private 235%
184, equity -20% °
206% 210% 2 210% 207% -
195% Interest rates 0
-100bps 211%
2,137 2,185 169%
1,825 1,836 1,937 1,836 Interest rates 2329
+100bps °
964 968 994 810 874 874 Cre+d1|’i) zr;rssads 218%
//
30 Jun 30 Sep 31 Dec 31 Mar 30 Jun 30 Jun Listed & private
2025 2025 2025 2026 2026 2026 equity -20% and 239%
div. adj. SA=0%?2

(1) Quarterly figures do not include dividend accrual, except for year-end figures. Assumed dividend accrual for year 2026 is purely computational and is based on EUR 0.40 per share dividend. TM = transitional measure. SCR = solvency capital requirement
(2) SA = symmetrical adjustment factor applied in equity risk SCR charge.
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Key drivers of capital generation

Organic capital generation, 1-6/2026

20% o
13% — AL

184% R — 7%

Solvency I
ratio
(%)

31 Dec Organic capital Capital Other 30 Jun
2025 generation® management 2026

Own fund
1,825 130 -101 -18 1,836

*ltem "Organic capital generation’ does not include capital release part, i.e. target solvency ratio release in excess of 100% level. (1) SCR = solvency capital requirement.

@MANDATUM

Key drivers

Organic capital generation

* Own funds: Stable growth of fee result
combined with good net finance result
had positive impact on own funds

» SCR: Predictable, continuous run-off of

with-profit liabilities though growth of
capital-light offsets this partially

Capital management

*  Own funds: Computational dividend
accrual based on annual EUR 0.40 per
share assumed

» SCR: Sale of Saxo Bank A/S shares
taken into account

Other

*  Mainly unwinding of the transitional
measure, P/L of “Other segment”,
own funds adjustment due to sectoral
rules and change of the SA
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Mandatum as an invé

Ambitious growth targets
in capital-light business >10% Significant profitability >20%
driven mainly by N )
) . CAGR in capital-light PBT improvement ahead ROE by 2028
international asset by 2028
management

.
Attractive #1
capital dlstrlbutlpns > EUR 1 bn S.trong brand and Best prvate banking provider n
supported by capital Cumuiative shareholder high customer and
release from run-off payouts (2025-2028) employee satisfaction 79.7
with-profit business NPS

(1) Kantar Prospera Private Banking 2025 Finland survey @ MANDA‘§
%
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Disclamer

Unit-linked insurances are issued, and investment baskets owned by Mandatum Life Insurance Company Limited. Mandatum Asset Management Company Ltd acts as a portfolio manager and insurance agent for and on behalf of Mandatum Life
Insurance Company Limited. Neither Mandatum Life Insurance Company Limited nor its agents are liable for the performance of the investments or for the selection of the investment objects linked to the insurance policy. This marketing material
applies to the Mandatum SICAV-UCITS fund based in Luxembourg and its sub-funds (“Fund”). The Fund is managed by Mandatum Fund Management S.A. (address: 53 Bulevard Royal, Luxembourg L-2449, Luxembourg). Mandatum Asset
Management Ltd acts as a portfolio manager for the fund. This material is intended solely for investors in EU/EEA jurisdictions in which the Fund is passported and authorized for the sale and is not intended for US residents or tax residents (US
person). To the extent stated separately, this marketing material concerns Mandatum Global Investment Fund SCSp SICAV-RAIF — Ul-Mandatum AM Senior Secured Loan Fund which is intended for professional investors only. Mandatum Asset
Management Ltd acts as a portfolio manager for the fund. The fund is managed by Universal Investment Luxembourg S.A.

The information used in the presentation is abridged and does not provide a complete description of the matters constituting the object of the presentation or their related risks. The presented information is based on the information available at the
time the presentation was created and on Mandatum’s views and estimates at that time. Mandatum reserves the right to change its views or estimates without separate notice. The customer must carefully familiarize themselves with the official
documentation of the product before making any final investment decision. This marketing does not constitute investment, legal, accounting or tax advice. The holdings and allocation breakdowns should not be considered as a recommendation to
buy or sell the securities mentioned and are subject to change. All opinions or forecasts provided are as of the date specified, are subject to change without notice and may not be accurate. In no event should the information provided be construed
as an investment recommendation or offer. Mandatum does not guarantee that the information presented in the report is correct, perfect, or up to date or is not liable for any direct or indirect costs, damage or losses that use of the information
presented in this material may cause.

Source (unless otherwise indicated): Mandatum Group

The LSEG Lipper Fund Awards are based on the Lipper Leader for Consistent Return rating, which is an objective, quantitative, risk-adjusted performance measure calculated over 36, 60 and 120 months. Lipper Leaders fund ratings do not
constitute and are not intended to constitute investment advice or an offer to sell or the solicitation of an offer to buy any security of any entity in any jurisdiction. For more information, see www.lipperfundawards.com.

Copyright ©2025 Sustainalytics, a Morningstar company. All rights reserved. This publication includes information and data provided by Sustainalytics and/or its content providers. Information provided by Sustainalytics is not directed to or intended
for use or distribution to India-based clients or users and its distribution to Indian resident individuals or entities is not permitted. Morningstar/Sustainalytics accepts no responsibility or liability whatsoever for the actions of third parties in this respect.
Use of such data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers/

THE USE BY MANDATUM OF ANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI’) DATA, AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A
SPONSORSHIP, ENDORSEMENT, RECOMMENDATION, OR PROMOTION OF MANDATUM BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI OR ITS INFORMATION PROVIDERS, AND ARE PROVIDED ‘AS-IS’ AND
WITHOUT WARRANTY. MSCI NAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF MSCI.

SOURCE ICE DATA INDICES, LLC (“ICE DATA”), IS USED WITH PERMISSION. ICE® IS A REGISTERED TRADEMARK OF ICE DATA OR ITS AFFILIATES, AND BOFA® IS A REGISTERED TRADEMARK OF BANK OF AMERICA
CORPORATION LICENSED BY BANK OF AMERICA CORPORATION AND ITS AFFILIATES ("BOFA") AND MAY NOT BE USED WITHOUT BOFA'S PRIOR WRITTEN APPROVAL. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD
PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE,
INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER V.6 071320 ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY SUPPLIERS SHALL BE
SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND
INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR,
ENDORSE, OR RECOMMEND MANDATUM, OR ANY OF ITS PRODUCTS OR SERVICES.
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Investor contacts:
Lotta Borgstrom
VP, Investor Relations

Tel. +358 50 022 1027
lotta.borgstrom@mandatum.fi
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