


Key figures and highlights of the period

Net revenue 1-9/2025

42.9 MEUR
-16 % (50.9 MEUR)

Net revenue 7-9/2025

14.5 MEUR
-13 % (16.7 MEUR)

Operating profit 1-9/2025

19.4 MEUR
-30 % (27.6 MEUR)

Operating profit 7-9/2025

7.6 MEUR
-20 % (9.6 MEUR)

Earnings per share 1-9/2025

0.37 EUR
-30 % (0.53 EUR)

Earnings per share 4-6/2025

0.15 EUR
-20 % (0.18 EUR)

e

Cost/income-ratio

54.6 %
(45.7 %)

Assets under management
(excluding reporting services)

10.2 bn EUR

-2 % (10.4 bn EUR
31 Dec 2024)
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eQ Asset Management
raised over EUR 225 million
for private equity and
residential funds.

Advium and group’s own
investments suffered from
difficult market conditions

Jouko Po6lonen was
appointed as the new CEO.
Polonen assumed his
position on 1st of September
2025.



Change in the Group's operating profit

Group's operating profit — total change -8.2 MEUR / -30 %

30,0 Asset management

28,0
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220 0.5 Group administration
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Operating profit 1-9/2024 Met revenue Expenses and depreciation MNet revenue Expenses and depreciation Met revenue Net revenue Expenses and depreciation Operating profit 1-9/2025
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26.3

Operating profit development,
rolling 12 months, MEUR
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Net revenue development,
rolling 12 months, MEUR

eQ Group — Rolling 12 months
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eQ Group — Balance sheet

e

Liquid assets

ASSETS (MEUR) LIABILITIES AND EQUITY (MEUR)

9/2025 12/2024 9/2025 12/2024

Liquid assets 0.0 0.1 Other liabilities 20.7 6.8 MEUR
Claims on credit institutions 17.9 7.9 Accruals and deferred income 7.6 10.9 ] ]
Lease liabilities 31 40 Private eqity and real
: : - ' ' estate fund investments
Financial assets Income tax liabilities 0.2 0.0
Financial securities 4.2 9.0 1 6 4
PE and real estate fund 164  17.0  TOTALLIABILITIES 31.6 217
Investments MEUR
Intang|b|e assets 29.2 29.2 |nterest_bearing |oans
Tangible assets 2.9 3.6 Share capital 11.4 114
Reserve for invested unrestricted equity 27.3 27.3 O . O
Other assets 22.5 27.5 Retained earnings 8.5 7.3 MEUR
Accruals and prepaid expenditure 0.6 0.5 Profit (loss) for the period 15.3 27.4
Income tax receivables 0.0 0.0 _ _
Deferred tax assets 0.4 0.1 TOTAL SHAREHOLDERS' EQUITY 624 733 Total capital and the capital
requirement ratio
TOTAL ASSETS 940  95.1 TOTAL LIABILITIES AND EQUITY 940  95.1 3 1 7 O %
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Asset Management



Asset Management — Income statement eld

1-9/2025 1-9/2024 Change 7-9/2025 7-9/2024 Change 1-12/2024

NET REVENUE 42.7 45.5 -6 % 14.1 15,2 -7 % 58.5
Personnel expenses -14.8 -15.1 -2 % -4.4 -4.6 -4 % -19.9
Other administrative 18 15 19 % 06 05 27 % 2.2
expenses

Depreciation -0.7 -0.7 -3% -0.2 -0.2 1% -0.9
Other operating expenses  -1.9 -1.4 41 % -0.4 -0.5 -1% -1.8
OPERATING PROFIT 23.6 26.9 -12 % 8.4 9.4 -11 % 33.7
Cost/income-ratio, % 44.8 40.9 9% 40.5 38.1 6 % 42.3

» Other operating expenses include EUR 0.5 million in non-recurring expenses related to strategic planning and
market research for the asset management business.
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Asset Management — Fee income change

Asset Management fee income — total change -2.8 MEUR / -6 %

48,0 Equity and Fixed Income

-04 0,0

-0.4 MEUR /-6 %

430

42,0

41,0

40,0
Fee income 1-9 2024 Management fees Performance fees
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Real Estate

0,0

Private Equity

-2.0 MEUR /-10 %

Management fees

Performance fees

0,4

-0,7

-0.4 MEUR /-2 %

Management fees Performance fees

0,0

Other fees

43,3

Fee income 1-9 2025



Asset Management — Fee income

1-9/2025 1-9/2024 7-9/2025 7-9/2024 1-12/2024

Management fees

Equity and Fixed Income 6.7 7.1 -6 % 2.2 2.4 5% 9.4
Real Estate 18.8 20.8 -10 % 6.2 6.8 -10 % 27.3
Private Equity 14.5 14.1 3% 4.8 4.9 2% 18.9
Management fees total 39.9 42.0 -5% 13.2 14.1 -6 % 55.6
Performance based fees

Equity and Fixed Income 0.0 0.0 n/a 0.0 0.0 n/a 0.0
Real Estate - - n/a - - n/a -
Private Equity 3.3 4.0 -18 % 1.1 1.3 -18 % 3.5
Performance based fees total 3.3 4.0 -18 % 11 1.3 -18 % 3.6
Other fees 0.1 0.1 33 % 0.0 0.0 73 % 0.1
Fee income total 43.3 46.1 -6 % 14.3 154 -T% 59.3
Fee income by investment area 1-9/2025 Fee income by type 1-9/2025

= Equity and Fixed income - Management
Equity and Fixed fees

Private ;
. income: 15 % . . .
Equity: ° = Equity and Fixed income - Performance Pe;rfor.ma(?ce ./.
41 % based fees ees: 8%

» RE - Management fees
= Management fees

RE - Performance based fees = Performance based fees

= Other fi
= PE - Management fees er fees

PE - Performance based fees

Management

Real Estate: Other fees fees: 92 %

43 %
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Operating profit development,
rolling 12 months, MEUR
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Net revenue development,
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Asset Management — Rolling 12 months
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Assets under management

Assets under management development, bn. EUR

12

1-9/2025 change -236 MEUR / -2 %

10 — —

2020 2021 2022 2023 2024 Q3 2025

Private Equity
programme funds

u Private Equity-,
Venture Capital- and
Private Credit -funds

Closed-end Real
Estate funds

u Open-end Real
Estate funds

® Equity and Fixed
Income portfolios and
partners

m Equity and Fixed
Income funds

Assets under management split 9/2025

Private
Equity:
41 %

Equity and Fixed = Equity and Fixed Income funds
Income: 41 %

= Equity and Fixed Income portfolios
and partners

= Open-end real Estate funds
Closed-end Real Estate funds

= Private Equity-, Venture Capital-
and Private Credit -funds

Private Equity programme funds

Real Estate:
18 %

Aum excluding reporting services, in addition eQ had on 30 September 2025 EUR 3.5 billion of assets in private equity reporting services, total Aum is EUR 13.7 billion
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Equity and Fixed Income funds

Gross Return 30/09/2025

Funds
Fixed Income Funds

Since beginning of the year

Return

Comp.

Diff.

3years p.a.

Return

Comp.

Diff.

5 years p.a.

Return

Comp.

Morning-
star

eQ Euro Short Term 1,83% 3,19% 1,78 %
eQ Floating Rate 2,40 % 186% 053% 419% 3,04% 1,15% 244% 156% 0,88% no rating
€Q Euro Government Bond 064% 041% 023% 235% 233% 002% -201% -270% 069%  divedids
eQ Euro Investment Grade 393% 2,77% 115% 790% 559% 231% 115% 0,18% 0,97 % HHNNG
eQ High Yield 122% 473% -351% 931% 10,15% -0,84% 389% 4,17% -028%  hfididitl
eQ Emerging Markets Corporate Bond HC 5,41 % 579% -0,38% 742% 653% 0,89% 190% -021% 2,11% HHNNG
eQ Emerging Markets Corporate Bond Local Currency 1,15% 5,83 % 4,57 % HHNNG
Equity Funds
eQFinland 1272% 19,40% -6,68% 971% 943% 029% 823% 727% 096%  divedias
eQ Nordic Small Cap 1738% 7,30% 1008%  1048% 1257% -209%  741% 548% 1,92% i
eQ Europe Small Cap Fund 23,00% 12,42% 10,57 % 1718% 1410% 3,09% 1066% 843% 223% HHAAD
eQ Europe Dividend 2032% 1236% 7,96%  1862% 1568% 293% 14,15% 12,14% 2,01%  ividiiTs
eQ Frontier Markets 1497 % 21,46% -649%  1630% 11,65% 465% 1566% 1050% 516 %  widisiTits
eQ Blue Planet 193% 349% -1,56 % 970% 1644% -6,74%  804% 1437% -6,33%  TTiTiT
eQ Emerging Markets Dividend 626% 1239% -613% 1491% 1126% 365% 1081% 6,97% 3,84%  Tifidisses
eQ Emerging Markets Small Cap 1064% 282% 782% 1002% 1097% -096% 920% 1246% -3,26%  TiviviTiii
eQ Global Fund 6,69 % 13,35 % 10,61 % ARXRDD
Balanced Funds
eQ Mandate 4,50 % 9.42 % 6,10 % T
Mutual funds of the partners
eQ Euro Investment Grade Index 210% 2,03% 0,07% 459% 453% 006% -069% -0,76% 0,07% T T
eQ Europe Active -396% 12,36% -16,32% 687% 1568% -881% 275% 1214% -939%  idididias
eQ Europe Index & g 12,72% 1236% 036%  16,13% 1568% 044% 1257% 12,14% 043%  idfididi
eQ Japan Index & g 639% 637% 002% 1411% 1408% 002% 895% 893% 002% s
eQ Emerging Markets Index & v 1266% 1239% 026% 1132% 11,26% 006% 696% 697% -0,01%  Tidfdidsd
eQ US Index & g 092% 090% 002%  1709% 1707% 002% 1593% 1590% 003%  asididits
eQ World Index ESG & vangaans | no rating
eQ Europe index ESG &k mml no rating
Average (own funds) 730% 596% 0,76% 846% 998% 064% 622% 620% 084% Tt
Funds that have exceeded the comparison index (own funds) 54 % 69 % 77 % (3.1 stars)

The gross returns are calculated without the fund's management fee, but after the fund's other running costs and trading costs. The management fee during this period has been 0.2 - 2.5% per year, depending on the fund.

21/10/2025 eQ Plc Q3 2025 - Result presentation

Fund Aum total

EUR 2.2 bn

Equity funds Aum

EUR 1.3 bn

Fixed income funds Aum

EUR 0.8 bn

eQ Finland Fund was the

best Finland equity fund

at the 2025 LSGE Lipper
Fund Awards
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Real Estate funds

Invests in modern care properties and social
infrastructure properties

Avg. lease maturity 8 years, vacancy 4 %,
Invested capital: 1 745 MEUR

Equity (NAV): 1 087 MEUR

LTV: 39.3%

1-9/2025 net subscriptions: -35 MEUR, the fund
has paid 31 Dec 2024 redemptions, the fund has
postponed the payments of 30 Jun 2025
redemptions

Return 1-9/2025: 1.4 %

Return from start: 5.9 % p.a.

eQ Commercial Properties

Invests in commercial real estate

Avg. lease maturity 5 years, vacancy 16 %
Invested capital: 924 MEUR

Equity (NAV): 534 MEUR

LTV: 43.5%

1-9/2025 net subscriptions: 6 MEUR, the fund has
postponed the payments of 30 Jun 2024, 31 Dec
2024 and 30 Jun 2025 redemptions

Return 1-9/2025: -3.4 %

Return from start: 3.6 % p.a.

eQ Residental 1l

Closed-end fund only for professional investors —
invests in residential properties

In order to strengthen the capital structure of the
residential funds, fundraising has been started for
the eQ Residential Il fund, to which the eQ
Residential and eQ Residential Il funds have been
transferred.

eQ Residential Il has raised currently 49 MEUR
additional capital and fundraising will continue.

Total residential value about 280 MEUR

eQ’s open-end real estate funds — net subscriptions, MEUR

150

100

50

0

-50

-100

-150
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Private Equity funds

AUM total 3.2 bn, EUR Fundraising, MEUR

Vintage Fund Size Stage 500

Fund of funds — Northern Europe
2024 eQ PE XVI North 227 MEUR Investing
2022 eQ PE XIV North 288 MEUR Fully invested 450
2020 eQ PE XIl North 205 MEUR Fully invested
2018 eQ PE X North 175 MEUR Fully invested 400
2016 eQ PE VIII North 160 MEUR Fully invested
2013 eQ PE VI North 100 MEUR Fully invested

Fund of funds — North America 350
2025 eQ PE XVII US 182 MUSD 9/2025 close
2023 eQ PE XV US 283 MUSD Fully invested .
2021 eQ PE XIll US 318 MUSD Fully invested 300
2019 eQ PE XI US 217 MUSD Fully invested
2017 eQ PE IX US 105 MUSD Fully invested
2015 eQ PE VIl US 80 MUSD Fully invested 250

Fund of funds — Secondary

2024 eQ PESFV 106 MEUR 9/2025 final close
2022 eQ PESF IV 151 MEUR Fully invested 200
2020 eQ PE SF 1l 170 MEUR Fully invested .
2018 eQ PE SF I 135 MEUR Fully invested 150
2017 eQ PE SF 124 MEUR Fully invested

Fund of funds — Eastern Europe
2011 Amanda V East 50 MEUR Fully invested 100

Fund of funds — Venture Capital
2023 eQVClIl 54 MUSD Investing
2021 eQ VC 77 MUSD Fully invested 50

Private Credit

2020 eQ Private Credit 11l 54 MEUR Fully invested 0
2019 €Q Private CreditIi 74 MEUR Fully invested 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2017 eQ Private Credit 92 MEUR Fully invested

mNorth mUS mSF © VC mECredit
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Corporate Finance — Latest transactions

M&A Transactions and Equity markets Real estate transactions

E ORICA

sold

part of its Finnish and
Swedish businesses

to

FORCIT
GROUFP

Advisor to the Buyer
December 2024

CapMan

ENSIO INVESTMENT GROUFP OY

voluntary public cash
tender offer for all shares

INNOFACTOR
EUR 60 million

Advisor to Innofactor
October 2024

ueml yARMA
invested EUR 45 million

for a 21.43% stake in

——v— -
B _ 4@ ESL Shipping

a subsidiary of

! ASPO

Advisor to Aspo
February 2024

APOLLO RETTIG®

voluntary public cash
tender offer for all shares

PURMO

GROUP

EUR 453 million

Advisor to the Buyer
August 2024

sold
its holdings in

W meErcADA

e

sold

Retail park Bredis

Schroders
sold

an office property

Sonae

voluntary public cash
tender offer for all shares

Musti
EUR 868 million

Fairness Opinion to Musti

Group's Board of Directors
November 2023

Fennogens Investments 5.A.

and Corbis 5.A.

sold their ownershipin

Caverion

to
Crayfish BidCo Oy

Advisor to the Sellers
October 2023

to to
to -~
(i
KESKO S“q(i?.?l“ifg N IAM
Advisor to the Seller Advisor to the Seller Advisor to the Seller
January 2025 March 2024 August 2023
cspoo Kymsote P cromweL
E580 KIINTEISTOT
sold sold sold
a fire station portfolio a hospital property an offl;;girﬁ'[:ierty n
for EUR 31 millionto to to
& LiHimapioLA HEMSO
TALLBERG

Advisor to the Seller
December 2022

Advisor to the Seller
October 2022
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Advisor to the Seller
July 2022
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Corporate Finance — Key figures
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NET REVENUE

Personnel expenses

Other administrative expenses
Depreciation

Other operating expenses
OPERATING PROFIT

Cost/income-ratio, %

Net revenue development,

rolling 12 months, MEUR

12 4

10 -
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0

1-9/2025 1-9/2024

1.0 4.3
-1.8 -2.3
-0.2 -0.3
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-1.3 15
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Change 7-9/2025 7-9/2024
-77 % 0.1 1.3 -89 %
-22 % -0.4 -0.7 -40 %
-8 % -0.1 -0.1 -16 %
2% -0.0 -0.0 2%
18 % -0.1 -0.0 25 %
-190 % -0.4 0.5 -186 %

257 % 400.4 63.3 533 %

Operating profit development,

rolling 12 months, MEUR
6
5 |
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1-12/2024
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-3.1
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Investments
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Investments — Key figures

Returned capital (excl. profit)
Distribution of profits

Capital calls

Net cash flow

Market value
Investment commitments

Profit and loss

Distribution of profits

Value changes recognized through pé&l
Group internal management fee

Profit of the Investments-segment
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1-9/2025
0.8
0.8
-2.0
-0.4

16.4
5.4

0.8
-1.7
-0.1
-1.1

1-9/2024
1.0
0.7
-1.0
0.7

16.5
6.7

0.7
-0.1
-0.1
0.5

7-9/2025

0.1
0.4
-0.3
0.3

16.4
5.4

0.4
-0.2

-0.0
0.2

7-9/2024
0.6

0.4
-0.1
0.8

16.5
6.7

0.4
-0.4
-0.0
-0.1

1-12/2024
1.2
1.3
-1.6
0.8

17.0
6.0

1.3
-0.0
-0.2
1.1

e

During the period under review eQ
Plc made a EUR 1.0 million
investment commitment to the eQ
Residential Il fund and USD 1.0
million to the eQ PE XVII US fund.

Value changes were negatively
affected by changes in the value of
residential funds and exchange
rate fluctuations in USD-
denominated investments.

19



eQ’s Share and Outlook



Shareholders September 30t 2025

Shares % of shares

© 00 N o ok~ W DN B

=
o

Fennogens Investments S.A.
Rettig Oy Ab

Chilla Capital S.A.

Teamet Oy

Oy Cevante Ab

Fazer Jan Peter
Privestment Oy

Procurator Oy

Lavventura Oy

[Imarinen Mutual Pension Insurance
Company

10 largest shareholders total
Nominee registered

Other shares

In total

7 744 445
6 024 866
5915 904
4 250 000
1419 063
1314185
1 000 000

793 892

700 000

697 500

29 859 855

241 737
11 305 606
41 407 198

18.70
14.55
14.29
10.26
3.43
3.17
2.42
1.92

1.69

1.68

72.11
0.58
27.30
100.00

9 000

8 500

8 000

7 500

7 000

6 500

6 000

5 500

5000

e

The number of shareholders

8 376

7 883

8 277

7 261

| | 8073 |

Q4 2020

Q4 2021

Q4 2022

Q4 2023 Q4 2024 Q32025

During the review period, an arrangement was carried out in which the three largest shareholders of eQ Plc sold a total of 1 000 000 eQ Plc shares to the investment
company of the company’s new CEO, Jouko Polénen.

21/10/2025 eQ Plc Q3 2025 - Result presentation
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Outlook P=)8

General economic uncertainty and customs disputes have also delayed the recovery of the real estate market over the past year.
However, the real estate transaction market in Finland has grown significantly during the current year compared to the previous
year. Despite the increase in activity, market liquidity remains low and the situation at the real estate market in general remains
challenging. Yield requirements have remained largely unchanged from the end of last year. Yield requirements have not fallen,
even though interest rates have fallen significantly in Europe. The recovery of the real estate market now depends on the
development of the Finnish economy and foreign capital. Our assessment is that market activity will increase, and yield
requirements will decrease as more foreign capital begins to flow into Finland.

eQ's real estate fund management fees are expected to decrease in 2025 compared to the previous year.

Sales of eQ’s Private Equity products has continued to be strong, and we believe that Finnish asset management clients will
increase the Private Equity allocations in their portfolios in the coming years. We estimate that eQ's Private Equity fees will
increase in 2025 compared to last year. It has been quiet at the exit market for Private equity funds during the period, but despite
that our funds have returned capital to investors. A number of private equity products are expected to move into the performance
fee phase in 2026.

In terms of equity and fixed income asset management, fee trends are largely dependent on market developments.

21/10/2025 eQ Plc Q3 2025 - Result presentation 22
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