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Corporate Governance Statement 2025

This Corporate Governance Statement has been pre-
pared pursuant to the Finnish Corporate Governance
Code 2025, Chapter 7, Section 7 of the Finnish Securi-
ties Markets Act, as well as Section 7 of the Ministry of
Finance’s Decree on the Regular Duty of Disclosure of an
Issuer of a Security. The Corporate Governance State-
ment is issued separately from the Review by the Board
of Directors. The Review by the Board of Directors is pre-
sented on pages 78-150 of Neste’s Annual Report 2025
and it can be found, in addition to the Annual Report, at
www.neste.com/investors.

Regulatory framework

Neste Corporation (“Neste” or the “Company”) observes
good corporate governance practices in accordance
with the laws and regulations applicable to Finnish
listed companies, the Company’s own Articles of Asso-
ciation, and the Finnish Corporate Governance Code
2025. The Corporate Governance Code can be found
at cgfinland.fi/en/. Neste also complies with the rules of
Nasdaqg Helsinki Ltd, where it is listed, and the rules and
regulations of the Finnish Financial Supervisory Authority.

Neste’s Audit Committee has reviewed the Corporate
Governance Statement, and the Company’s Auditor,
KPMG Oy Ab, has monitored that it has been issued,
and that the description of the main features of the inter-
nal control and risk management related to the financial
reporting process included in the statement match the
Financial statements.

Neste issues Consolidated Financial statements and
interim reports in accordance with the International Finan-
cial Reporting Standards (IFRS), as adopted by the EU,
the Securities Markets Act, as well as the appropriate
Financial Supervisory Authority standards, and Nasdaqg
Helsinki Ltd’s rules. The Review by the Board of Direc-
tors and the Parent Company’s Financial statements are
prepared in accordance with the Finnish Accounting Act
and the opinions and guidelines of the Finnish Account-
ing Board.

Neste’s governance bodies

Shareholders / Annual General Meeting

Shareholders’ Nomination Board

Board of Directors

Audit Committee

Personnel and Remuneration Committee

Assurance Functions

Risk Management Compliance

President & CEO

Neste Leadership Team

Renewable Products Oil Products Marketing & Services*

Functions

COO Office
CFO Office

People & Culture

Internal Controls

*I\/Iarketing & Services is led through an internal board and its EVP is not a member of the Neste Leadership Team

Governance bodies

The control and management of Neste is split between
the Annual General Meeting of Shareholders (AGM),
the Board of Directors (Board), and the President and
Chief Executive Officer (President and CEQ). Ultimate
decision-making authority lies with the shareholders at
the AGM, which appoints the members of the Board,
the Auditor and the Sustainability Reporting Assurer.

The Board is responsible for Neste’s strategy and over-
seeing and monitoring the Company’s business. The
Board appoints the President and CEQO. The President
and CEOQO, assisted by the Neste Leadership Team (NLT),
is responsible for managing the Company’s business
and implementing its strategic and operational targets.
Neste’s headquarters is located in Espoo, Finland.

External
Audit

Internal
Audit
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Annual General Meeting
Under the Finnish Companies Act, shareholders exer-
cise their decision-making power at General Meetings
of Shareholders by attending the meetings in person or
through an authorized representative. Each share enti-
tles the holder to one vote.

Shareholders at the AGM make decisions on matters
including:

e the approval of the Financial statements;

¢ the distribution of profit for the year detailed in the
Balance Sheet;

e discharging the members of the Board and the
President and CEQO from liability;

¢ if necessary, the approval of the Remuneration
Policy;

¢ the approval of the Remuneration Report; and

e the election and remuneration of the Chair, the Vice
Chair, and the members of the Board, the Auditor
and the Sustainability Reporting Assurer.

The AGM is held annually before the end of June. An
Extraordinary General Meeting of Shareholders address-
ing specific matters can be held when considered nec-
essary by the Board, or when requested in writing by the
Company’s Auditor or by shareholders representing at
least one tenth of all Company shares.

Under the Articles of Association, an invitation to a
General Meeting of Shareholders must be delivered to
shareholders by publishing it on the Company’s website
at neste.com no earlier than two months, and no later
than three weeks, prior to a meeting, but at least nine
days before the record date set for the meeting under the
terms of the Companies Act. In addition, the Company
may, if the Board decides, publish details on the date
and time and location of the meeting, with the address
of the Company’s website, in one or more newspapers.

Neste is unaware of any shareholders’ agreements
regarding the Company’s shares.

Annual review Governance

2025

Neste Corporation’s 2025 AGM was held on 25
March 2025 at Messukeskus, Helsinki Expo and
Convention Centre. The AGM adopted the com-
pany's Financial Statements and Consolidated
Financial Statements for 2024 and discharged the
Board of Directors and the President & CEOs from
liability for 2024. The AGM resolved to reject the
remuneration report for 2024. The resolution made
was advisory. The AGM supported other propos-
als presented to the meeting.

The AGM approved the Board of Directors' pro-
posal that a dividend of EUR 0.20 per share would
be paid on the basis of the approved balance
sheet for 2024. The dividend was paid to share-
holders registered in the shareholders' register of
the Company maintained by Euroclear Finland Oy
on the record date of the dividend payment, which
was 27 March 2025. The dividend was paid on 3
April 2025.

In accordance with the proposal made by the
Shareholders' Nomination Board, the AGM con-
firmed the number of members of the Board of
Directors at eight. The AGM decided the composi-
tion of the Board and the remuneration to be paid
to the members of the Board, and appointed the
Auditor and Sustainability Reporting Assurer. The
AGM also approved the Board’s proposals to the
AGM concerning authorisations to the Board to
decide on share buy-backs and share issues.

Review by the Board of Directors
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Shareholders’ Nomination Board

Based on a decision by the AGM, the Company has a
permanent Shareholders’ Nomination Board, which is,
according to its Charter, responsible for drafting and
presenting proposals covering the remuneration and
number of members of the Company’s Board and for
presenting candidates as potential Chair, Vice Chair and
members of the Board to the AGM and to an Extraor-
dinary General Meeting of Shareholders when required.
The Shareholders’ Nomination Board is also responsible
for identifying successors for existing Board Members.

The Shareholders’ Nomination Board consists of
three members appointed by the Company’s three larg-
est shareholders, who appoint one member each. The
Chair of the Company’s Board acts as an expert to the
Nomination Board. The Shareholders’ Nomination Board
elects a Chair among its members.

The Company’s largest shareholders entitled to elect
members to the Shareholders’ Nomination Board shall
be annually determined on the basis of the registered
holdings in the Company’s list of shareholders held by
Euroclear Finland Ltd. as of the first banking day in June
in the year concerned.

The Chair of the Company’s Board requests each of
the three largest shareholders established on this basis
to nominate one member to the Shareholders’ Nomina-
tion Board. In the event that a shareholder does not wish
to exercise their right to appoint a representative, the
right passes to the next largest shareholder who would
not otherwise be entitled to appoint a member.

The Chair of the Board convenes the first meeting of
the Shareholders’ Nomination Board, which is respon-
sible for electing a Chair from among its members; the
Shareholders’ Nomination Board’s Chair is responsible
for convening subsequent meetings. When the Share-
holders’ Nomination Board has been selected, the Com-
pany issues a release to this effect.

The Shareholders’ Nomination Board serves until fur-
ther notice unless a General Meeting of Shareholders
decides otherwise. Its members are appointed annually,
and their term of office ends when new members are
appointed to replace them.

The Shareholders’ Nomination Board forwards its pro-
posals for the AGM to the Company’s Board annually by
31 January, prior to the holding of the AGM. Proposals
intended for a possible Extraordinary General Meeting of
Shareholders are forwarded to the Company’s Board in
time for them to be included in the invitation to the meet-
ing sent out to shareholders.
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Composition of the Shareholders’ Nomination
Board prior to the 2026 AGM

On 9 June 2025 the following members were appointed
to Neste’s Shareholders’ Nomination Board: Director
General Maija Strandberg of the Ownership Steering
Department in the Prime Minister’s Office of Finland, as
the Chair, and Senior Vice President, Investments Timo
Sallinen of Varma Mutual Pension Insurance Company
and Chief Investment Officer Annika Ekman of llmarinen
Mutual Pension Insurance Company, as its members.
Pasi Laine, the Chair of Neste's Board of Directors, acts
as an expert to the Nomination Board.

Annual review Governance

The Shareholders’ Nomination Board convened ©
times between 31 January 2025 and 31 January 2026,
and the members of the Shareholders’ Nomination
Board attended each meeting as follows:

Attendance
Maija Strandberg 6/6
Timo Sallinen 6/6
Annika Ekman™? 6/6

1) Participated in 6/6 meetings between 9 June 2025
and 31 January 2026.

Shareholders’ Nomination Board members

Maija Strandberg

(born in 1969)

M.Sc. (Econ.)

Chair of the Shareholders’ Nomination Board

Director General of the Ownership Steering
Department in the Prime Minister’s Office of Finland.
Member of the Board and Audit Committee of SSAB
AB (publ). Chair of Shareholder’s Nomination
Committee of Finnair Oyj, Fortum Oyj and Posti
Group Oyj. Member of the Nomination Committee
of Kuntarahoitus Oyj and Neova Oy.

Holdings in Neste Corporation
on 31 December 2025:
00 holdings.”

Prime Minister’s Office:
340,107,618 shares.?

Holdings in Neste Corporation on 31 December 2025:
1) Own holdings and controlled entities.

Timo Sallinen

(born in 1970)

M.Sc. (Econ.)

Member of the Shareholders’ Nomination Board

Senior Vice President, Investments of Varma Mutual
Pension Insurance Company. Member of the
Shareholders’ Nomination Board of Nordea Bank Oy,
Nokian Renkaat Oyj, Finnair Oyj, Robit Oyj,

Koskisen Oyj, Modulight Oyj, Nokian Panimo Oy

and Kalmar Oyj.

Holdings in Neste Corporation
on 31 December 2025:
00 holdings. ™

Varma Mutual Pension Insurance Company:
23,018,591 shares.?

2) Shareholder’s holdings represented by the member of the Shareholders’ Nomination Board.

Review by the Board of Directors
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Decisions on the proposals for the 2026 AGM were
made by the members of the Shareholders’ Nomination
Board in a manner set out in more detail in the stock
exchange release published on 19 December 2025.

Composition of the Shareholders’ Nomination
Board prior to the 2025 AGM

On 7 June 2024 the following members were appointed
to Neste’s Shareholders’ Nomination Board: Direc-
tor General Maija Strandberg of the Ownership Steer-
ing Department in the Prime Minister’s Office of Finland,
as the Chair, and Senior Vice President, Investments

Annika Ekman

(born in 1977)

M.Sc. (Econ.)

Member of the Shareholders’ Nomination Board
since 9 June 2025

Chief Investment Officer at llmarinen Mutual Pension
Insurance Company. Member of the Board of Aspo
Oyj and Cinia Oy. Member of the Shareholders’
Nomination Board of Kesko Oyj, Kojamo Oyj,

Orion Qyj, Oriola Qyj, Orthex Oyj, Posti Group Oyj
and Wartsila Oyj.

Holdings in Neste Corporation
on 31 December 2025:
00 holdings.?

llmarinen Mutual Pension Insurance Company:
24,891,508 shares.?

Timo Sallinen of Varma Mutual Pension Insurance Com-
pany and President and CEO Jouko Poldnen of lImar-
inen Mutual Pension Insurance Company, as its mem-
bers. Matti Kahkdnen, the Chair of Neste’s Board, acted
as an expert to the Nomination Board. The Sharehold-
ers’ Nomination Board presented its proposal covering
the members of the Board on 18 December 2024.

Other Shareholders’
Nomination Board
members in 2025

Jouko Po6lonen

(born in 1970)

eMBA, M.Sc. (Econ. & Bus. Adm.)
Member of the Shareholders’
Nomination Board until 9 June 2025

— Participated in 0/0 meetings between
31 January 2025 and 9 June 2025.
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Board

Under the Company’s Articles of Association, the Board
consists of five to ten members elected at the AGM for
a term ending at the following AGM.

Diversity of the Board

In planning the composition of a skilled, competent,
experienced and effective Board, the Shareholders’
Nomination Board also follows the following diversity
principles defined by the Company. A cooperative and
functional Board requires diversity for it to be able to
respond to the requirements set out in Neste’s business
and strategic objectives and to support and challenge
the company’s operational management proactively and
constructively.

Significant factors concerning the composition of the
Board include a variety of competences that comple-
ment the other members of the Board, education and
experience in different professional and industrial fields,
and in business operations and management in different
development phases, as well as the personal qualities
of each member, all of which add diversity to the Board.
The diversity of the Board is also supported by experi-
ence in industrial fields and markets that are strategically
significant for Neste, experience and abilities in tech-
nologies and the international operating environment
and having balanced representation of genders on the
Board. In considering the composition of the Board, it is
important to pay attention to Neste’s current and evolv-
ing needs, and to ensure that the Board, as a whole,
enables the current and future business development of
Neste, which diversity also supports. The Company also
takes into account the goal set out in the Finnish Com-
panies Act to have at least 40 per cent (including the rel-
evant rounding rules) of the under-represented gender
on the Board of Directors.

Neste’s Board was composed of eight members after
the 2025 AGM. All the Board’s members hold a uni-
versity-level degree, one has a licentiate degree, and
two have doctorate degrees. These degrees are from

Annual review Governance

various fields, with technical fields and economics in the
majority. A majority of members of the Board have inter-
national work experience in different types of positions
and have worked or are working on the Board or in the
management of listed or unlisted companies. Two mem-
bers have worked in managerial positions at major inter-
national petrochemical companies. The Board is also
diverse in terms of cultural background: the members
come from four different countries and speak four dif-
ferent native languages. WWomen comprised 37.5% of all
members of the Board, which, taking into account the
relevant rounding rules, fulfills the goal set out in the Finn-
ish Companies Act to have at least 40 per cent (includ-
ing the relevant rounding rules) of the under-represented
gender on the Board of Directors. Regarding age, the
members of the Board are divided evenly between 57
and 68 years of age. The duration of the terms of office
of the Board members is divided as follows: three mem-
bers have been on the Board for three or more years,
while five members have been on the Board for less than
three years.

Activities of the Board

The Board must have at least eight regular meetings
annually, all scheduled in advance, with extraordinary
meetings when necessary. Extraordinary meetings, if
requested by a Board member or the President and
CEQ, are convened by the Chair, or, if the Chair is pre-
vented from attending, by the Vice Chair, or if deemed
necessary by the Chair. The Board constitutes a quorum
if more than half its members are present. The Board is
responsible for preparing an operating plan for itself for
its period of office between AGMSs, including a timeta-
ble of meetings and the most important matters to be
addressed at each meeting. The Board evaluates its
performance annually to determine whether it is func-
tioning effectively after the end of each financial year.
New Board members participate in an onboarding pro-
gram that covers all material areas of the company’s
operations.

Review by the Board of Directors
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Duties of the Board

The Board’s responsibilities and duties are defined in
detail in the Charter approved by the Board. A mem-
ber of the Board may not take part in decision making in
matters regarding (i) agreements between such member
and any entity within the Neste Group, (i) agreements
between any entity within the Neste Group and third par-
ties where such a member has a material interest in the
matter which may conflict with the interests of Neste or
any other entity within the Neste Group, and (i) agree-
ments between any entity within the Neste Group and a
legal entity at which such member may represent, either
individually or with any other person; provided however,
that this point (ii) does not apply where the party con-
tracting with Neste is a company within the Neste Group.
The term “agreement” as used here includes litigation or
other legal proceedings arising from or related to such
agreements.

2025

The 2025 AGM confirmed the membership of the
Board at eight members, and the following were
re-elected to serve until the end of the next AGM:
John Abbott, Nick Elmslie, Just Jansz, Conrad Kei-
jzer, Pasi Laine and Sari Mannonen. Anna Hyvonen
and Essimari Kairisto were elected as new mem-
bers. Pasi Laine was elected as the Chair and John
Abbott as the Vice Chair.

The Board convened 12 times in 2025. The
attendance rate at the meetings was 93.94%. In
2025, the Board focused on supervision of actions
to improve the Company's financial and opera-
tional performance, including the performance
improvement program which was launched in Feb-
ruary 2025. The Board also supervised strategy
execution relating to e.g. the continued scale-up
of the Company’s renewables businesses as well
as evaluated changes in the long-term operational
environment and their impact on the Company.

A particular focus area was monitoring of the
on-going Rotterdam refinery expansion project.
Sustainability topics, such as the revision of the
Company's sustainability targets and the new
CSRD reporting, were also on the Board agenda
in 2025. In addition to the above and matters set
out in the Board Charter, the Board continuously
monitored the Company’s safety, financial and
operational performance, as well as risk manage-
ment. The Board has during the year performed a
self-assessment of its work.
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Board of Directors, 31 December 2025

Position

Pasi Laine Chair

John Abbott Member
Nick Elmslie Member
Anna Hyvonen Member
Just Jansz Member
Essimari Kairisto Member
Conrad Keijzer Member
Sari Mannonen Member

1) Main occupation ended in 2025.

Born

1963

1960

1957

1968

19567

1966

1968

19606

Education

M.Sc. (Eng.)

B.Sc. (Chem. eng.)

B.Sc. (Chem.)

Licentiate in
Technology

Ph.D. (Chemical
Metallurgy)

B.A. Business
Administration (FH)

M.Sc. (Industrial
Engineering)

Ph.D. (Biochemistry)

Annual review Governance

Main occupation

Non-Executive Director

Non-Executive Director

Non-Executive Director

Executive Vice President, Passenger Car
Tyres and Vianor at Nokian Tyres plc?

Independent board member and advisor,
Managing Director of Expertise Beyond
Borders

Non-Executive Director

CEOQ, Clariant

Senior Vice President, New Business &
Hydrogen, Helen

Independent
of the company

Review by the Board of Directors
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Independent
of major
shareholders

Personnel and
Remuneration
Committee

Audit
Committee

The shareholdings of the members of the Board of Directors are presented below their CVs. The remuneration paid to the members of the Board of Directors is detailed in the Remuneration Report.

Attendance

at meetings
Board Committees
12/12 10/10
10/12 6/6
11/12 9/10
9/12 5/6
12/12 6/6
9/12 5/6
11/12 6/6
11/12 10/10
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Members of the Board of Directors

Pasi Laine
(born in 1963)

M.Sc. (Eng.)

Chair of the Board since 2025
Member of the Board since 2024
Independent member

President and CEO, Valmet 2014-2024. Executive Vice
President, Deputy to the CEO and President of Metso
Pulp, Paper and Power, Metso 2011-2013. Member

of the Executive Team, Metso 2006-2013. Several

other leadership roles, Metso 1998-2011. Managing
Director, Elsag Bailey Hartmann & Braun Oy 1996-
1998. Various roles in Finland, Canada, Germany and
the United Kingdom, Valmet 1988-1996. Chair of the
Board of Directors at llmarinen Mutual Pension Insurance
Company 2020-2025. Member of the Board of Directors
at Konecranes Plc. 2022—, Chair 2024—. Chair of Neste’s
Personnel and Remuneration Committee.

Holdings in Neste Corporation on 31 Dec 2025:
8,153 shares.”

1’Hololings in Neste Corporation: own holdings and controlled entities.

John Abbott
(born in 1960)

B.Sc. First Class Honours, Chemical Engineering
Vice Chair of the Board since 2025

Member of the Board since 2021

Independent member

Downstream Director and a Member of the Executive
Committee of Royal Dutch Shell plc 2013-2019.
Executive Vice President of Global Manufacturing at Shell
2012-2013. Executive Vice President of Shell’s Upstream
Americas Heavy Oil business, based in Calgary, Canada
2008-2012. Vice President Manufacturing (Refining

and Chemicals) Excellence and Support at Shell based

in Houston, USA 2006-2008. Various positions at

Shell in the UK, Singapore, Thailand, The Netherlands,
Canada, and the USA, predominantly in the areas of
Global Manufacturing (Refining and Chemicals) as well

as Supply, Trading and Distribution 1981-2006. In 1994,
he was also seconded to the British Government for a
short assignment. Non-Executive Director of Fiat Chrysler
Automobiles 2018-2021. Senior Non-Executive Director
of the Intercontinental Exchange (ICE) Futures Europe
2021—-. Non-Executive Director of ICE Clear Europe
2023-. Member of Neste’s Audit Committee.

Holdings in Neste Corporation on 31 Dec 2025:
5,702 shares.”

Nick Elmslie
(born in 1957)

B.Sc. (Chemistry)
Member of the Board since 2020
Independent member

Chief Executive, BP Global Petrochemicals based in
Shanghai 2011-2015. Controller, Head of Finance
Function, BP Downstream 2006-2011. Various directorial
positions at BP plc., including Chief Executive, Acetyls
Business and Business Unit Leader, Head of Chemicals
Strategy and CFO, Polymers & Olefins 1992-2006.
Various positions at BP plc 1978-1992. Member of the
Board and Investor at 3FBio Ltd 2017—, Chair 2023-.
Member of the Supervisory Board of OTI Greentech AG
2017-. Member of Neste’s Personnel and Remuneration
Committee.

Holdings in Neste Corporation on 31 Dec 2025:
7,056 shares.”

Anna Hyvonen
(oorn in 1968)

Licentiate in Technology
Member of the Board since 2025
Independent member

Several leadership roles, most recently Executive Vice
President, Passenger Car Tyres and Vianor, at Nokian
Tyres plc 2016-2025. Executive Vice President, North
and Central Europe at Ramirent Oyj 2012-2016. Vice
President, Maintenance Business at KONE Oyj 2008-
2012. Several leadership positions at Nokia Networks
1995-2007. Member of the Board and Audit Committee
at FLSmidth Co. A/s 2024—. Chair of the Board at Duell
Qyj 2022—-. Member of the Board and Personnel and
Remuneration Committee at SRV Yhtiét Oyj 2025-.
Member of Neste’s Audit Committee.

Holdings in Neste Corporation on 31 Dec 2025:
3,234 shares."
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Members of the Board of Directors

Just Jansz
(born in 1957)

Ph.D. (Chemical Metallurgy), M.Sc. (Mineral Engineering)
Member of the Board since 2022
Independent member

Independent board member and advisor 2011—.
Managing Director of Expertise Beyond Borders 2011-.
President Technology Business, Basell / LyondellBasell
2004-2010. Senior Vice President, Advanced Polyolefins,
Basell 2001-2004. Various managerial positions at Shell
affiliate companies 1989-2000. Member of Neste’s Audit
Committee.

Holdings in Neste Corporation on 31 Dec 2025:
5,056 shares.”

1’Hololings in Neste Corporation: own holdings and controlled entities.

Essimanri Kairisto
(born in 1966)

B.A. Business Administration (FH)
Member of the Board since 2025
Independent member

Member of the Board and CFO at Hochtief Solutions

AG 2013-2016. General Manager Finance and CFO at
Sasol O&S Group International (since 2008), CCO and
CFO at Sasol Germany Gmbh (since 2007) 2007-2013.
CCO and CFO (since 2004), RWE 2002-2007. Internal
Auditor at Schlumberger 1999-2001. Controller at
Schlumberger 1995-1999. Consultant at Treuhandanstalt
Cottbus 1993-1995. Member of the Supervisory Board
at MCF Corporate Finance 2024-. Chair of the Audit
Committee, Member of the Supervisory Board at Fugro
N.V. 2023—-. Chair of the Audit Committee, Member of
the Supervisory Board at IVECO Group N.V. 2022-.
Many positions of trust at Tenne T Holding B.V. 2019,
Chair of the Audit Committee 2020—-, Vice Chair of the
Supervisory Board 2024—-. Member of the Board and
Audit Committee at Fortum Oyj 2018-2025, Chair of the
Audit and Risk Committee 2019-2025, Vice Chair of the
Board 2023-2025. Member of the Supervisory Board and
Audit Committee at Freudenberg SE / Freudenberg Co.
2015—, Chair of the Audit Committee 2025—-. Member of
the Board and Audit Committee at Huhtaméaki Oyj 2025-.
Chair of Neste’s Audit Committee.

Holdings in Neste Corporation on 31 Dec 2025:
3,880 shares."

Conrad Keijzer
(born in 1968)

M.Sc. (Industrial Engineering)
Member of the Board since 2024
Independent member

CEQ, Clariant, Switzerland 2021—. CEO and Director,
Imerys, France 2018-2019. Member of the Executive
Committee and Director of Performance Coatings,
AkzoNobel, The Netherlands 2013-2018. Several other
business leadership roles in the Netherlands, Germany,
Spain, the U.S. and Mexico, AkzoNobel 1994-20183.
Member of the Board and Chair of the Nomination
Committee of the European Chemical Industry Council
(Cefic) 2022—. Member of the Board of Directors of
American Chemistry Council (ACC) 2022—-. Member of
Neste’s Personnel and Remuneration Committee.

Holdings in Neste Corporation on 31 Dec 2025:
4,272 shares.”

Sari Mannonen
(born in 1966)

Ph.D. (Biochemistry)
Member of the Board since 2024
Independent member

Senior Vice President, New Business & Hydrogen, Helen
2024—. Senior Vice President, Solutions Business &
Portfolio Development, Helen 2020-2024. Vice President,
UPM Biofuels 2016-2019. Several leadership roles, UPM
Biofuels and Living 2011-2016. Senior Vice President,
Corporate Sales & Customer Management, Lindstrom
2007-2009. Vice President, Sales & Marketing, Biohit
2002-2007. Several management roles, Biohit 1995-
2001. Partner at Hallituspartnerit Helsinki — Board
Professionals Finland 2019-. Member of the Board at LUT
University, Lappeenranta & Lahti, Centre for Separation
Technology (CST) 2020-. Member of the Board at Helen
Aurinkopuisto Kalanti Oy & Kalanti Grid Oy 2022-.
Member of the Board at Korkia 2022—, Vice Chair 2024-.
Member of the Board at World Energy Council, WEC
Finland 2022—-. Member of Director’s Institute Finland
(DIF) — Hallitusammattilaiset ry. 2023—-. Member of Neste’s
Personnel and Remuneration Committee.

Holdings in Neste Corporation on 31 Dec 2025:
4,272 shares.”

Other Board
members
during 2025

Matti Kahkénen

(born in 1956)

M.Sc. (Engineering)

Chair of the Board since 2018
Member of the Board since 2017
Independent member

— Chair and Member of the
Board until 25 March 2025

Eeva Sipila

(born in 1973)

M.Sc. (Econ.), CEFA

Vice Chair of the Board

since 2023

Member of the Board since 2022
Independent member

— Vice Chair and Member of the
Board until 13 February 2025

Johanna Séderstrém

(born in 1971)

M.Sc. (Econ.)

Member of the Board since 2020
Independent member

— Member of the Board

until 25 March 2025
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NESTE

Board Committees

The Board has established an Audit Committee and
a Personnel and Remuneration Committee. A quo-
rum exists when more than two members, including
the Chair, are present. All members are elected from
among the members of the Board for a one-year term.
The tasks and responsibilities of each committee are
defined in their Charters, which are approved by the
Board. The schedule and frequency of committee meet-
ings are determined by the Chair and committee mem-
bers. In addition, the Board can appoint committees as
needed, for example, for significant investment projects
or other special tasks. Committees meet at least twice
a year. Each committee reports regularly on its meetings
to the Board. Reports include a summary of the matters
addressed and the measures undertaken. Each com-
mittee conducts an annual self-evaluation of its perfor-
mance and submits a report to the Board.

Audit Committee

Under its Charter, the Audit Committee consists of a
minimum of three Board members who are independent
of the Company and its subsidiaries, and at least one
of whom must be independent of Neste’s major share-
holders. Members are required to have sufficient knowl-
edge of accounting practices, preparation of financial
statements and statutory sustainability reporting as well
as other qualifications that the Board deems necessary.
The Audit Committee is permitted to use external con-
sultants and experts when deemed necessary.

Duties

The Audit Committee is responsible for overseeing the
company’s financial reporting and sustainability reporting
processes, monitoring internal control, risk management
and auditing, as well as evaluating the independence of
the auditor and the provision of non-audit services. The
responsibilities and duties of the Audit Committee are
defined in detail in the Charter approved by the Board.

Annual review Governance

2025
Starting from 25 March 2025, the Audit Committee
comprised Essimari Kairisto (Chair), John Abbott,
Anna Hyvonen and Just Jansz. In 2025, the Audit
Committee convened 6 times, and the attendance
rate was 100%.

As part of the tasks specified in its Charter, the
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2025

Starting from 25 March 2025, the Personnel and
Remuneration Committee comprises Pasi Laine
(Chair), Nick Elmslie, Conrad Keijzer and Sari Man-
nonen. In 2025, the Personnel and Remuneration
Committee convened 10 times, and the atten-
dance rate was 95%.

Neste Leadership Team

The Neste Leadership Team assists the President and
CEQO in managing the Company and in the deployment
of the Company’s strategic and operational goals. Mem-
bers are appointed by the Board. The Neste Leadership
Team meets regularly, on average once a month. Infor-
mation about the remuneration of the members of the
Neste Leadership Team can be found at neste.com.

Audit Committee supervised and reviewed during
2025 external and internal audit activities, and the
Company'’s financial and CSRD reporting. Partic-
ular focus areas during the year were the gover-
nance of and processes relating to the Company's
performance improvement program and financial
risk management. The Audit Committee also mon-
itored, e.g., cybersecurity and compliance devel-
opment topics as well as legal and tax matters.

Personnel and Remuneration Committee

The Personnel and Remuneration Committee consists
of the Chair of the Board and at least two non-executive
members of the Board.

Duties

The Personnel and Remuneration Committee is respon-
sible for preparing the Company’s remuneration princi-
ples and practices, reviewing the talent management and
development process as well as planning the remunera-
tion and succession of the President and CEO and other
senior executives. The responsibilities and duties of the
Personnel and Remuneration Committee are defined in
detail in the Charter approved by the Board.

During 2025, the Personnel and Remunera-
tion Committee continued to focus on reviewing
and developing Neste’s total remuneration and
talent management and development to support
the Company’s operational and strategic targets.
The Personnel and Remuneration Committee of
Neste focused on the renewal of the short-term
(STI) and long-term (LTI) incentive plans. In line
with the duties in its Charter, the Personnel and
Remuneration Committee also followed up the
ongoing performance period 2025 and outcomes
of rewarding based on 2024 results. In addition,
the Personnel and Remuneration Committee fol-
lowed up the personnel engagement level based
on the Company’s Forward Pulse survey results.

President and CEO
Neste’s President and CEO, Heikki Malinen (b. 1962,
M.Sc. (Econ.), MBA (Harvard)), manages the Company’s
business operations in accordance with the Companies
Act and instructions issued by the Board. The President
and CEQO oversees the executive management of the
Company in accordance with instructions and orders
given by the Board, and is responsible for ensuring that
the Company’s accounts are in compliance with the law,
and that its financial affairs have been reliably arranged.
The President and CEO is appointed by the Board,
which evaluates the performance of the President and
CEQO annually and approves his remuneration based on
a proposal from the Personnel and Remuneration Com-
mittee. Information about the remuneration of the Presi-
dent and CEQO can be found in the 2025 Remuneration

report.

2025

The Neste Leadership Team had 12 meetings
during the year. It also met regularly outside such
meetings in relation to specific themes.

In addition to supporting the President and CEO
in the fulfillment of his general duties, the Neste
|eadership Team regularly monitored the Compa-
ny’s safety, financial and operational performance.
A particular focus area was the improvement of the
Company's financial and operational performance,
including the performance improvement program
which was launched in February 2025. The Neste
Leadership Team continued during 2025 to work
on strategy execution. In such a context, the stra-
tegic focus areas included, among others, both
growth areas, such as the continued scale-up of
the Company’s renewables businesses, and effi-
ciency improvements initiatives. The Neste Lead-
ership Team also focused on the on-going Rot-
terdam refinery expansion project. In addition,
several other matters were given special atten-
tion during the year, including sustainability topics,
such as the revision of the Company's sustainabil-
ity targets and the new CSRD reporting, as well as
cybersecurity and other compliance matters.
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Members of the Neste Leadership Team

Heikki Malinen
(born in 1962)

President and CEO

M.Sc. (Econ.), MBA (Harvard)

President and CEO of Neste

and employed by the company since 2024

In addition to CEO duties, responsible for leading
the Renewable Products business area. Previously
served as President and CEO at Outokumpu
Corporation 2020-2024. President and CEO at
Posti Group Corporation 2012-2019. President
and CEO at Poyry PLC 2008-2012. Executive
Vice President, Strategy, member of the Executive
Team at UPM-Kymmene Corporation 2006—
2008. President at UPM North America 2004—
2005. President of Sales at UPM North America
2002-2003. Managing Partner at Jaakko Poyry
Consulting, New York, USA 2000-2001.

several directorial and managerial roles at

e.g., McKinsey & Co and UPM 1986-1999.

Holdings in Neste Corporation on 31 Dec 2025:
32,344 shares.”

Markku Korvenranta
(born in 1966)

Executive Vice President,

Chief Operating Officer

M.Sc. (Eng)

Member of the Neste Leadership Team
and employed by the company since 2021

Previously served at Neste as Executive Vice
President for Oil Products business area. Prior to
his executive roles at Neste, served as SVP, Group
Portfolio Development at Marquard & Bahls, in
Germany 2019-2021. EVP, Base Chemicals and
Member of Executive Board at Borealis in Austria
2010-2018. Before that had several directorial and
managerial roles at Borealis in Austria, Finland,
Denmark and Belgium 1994-2010.

Has also served in various roles at Neste Chemicals
in Finland 1990-1994. Member

of the Board of Oiltanking in Germany 2021-.

Holdings in Neste Corporation on 31 Dec 2025:
3,454 shares.”

Y Holdings in Neste Corporation: own holdings and controlled entities.

Jori Sahlsten
(born in 1969)

Executive Vice President,

Oil Products business area

M.Sc. (Tech.)

Member of the Neste Leadership Team since 2025
Employed by the company since 2016

Previously served at Neste as Senior Vice
President, Refining 2024-2025, Vice President,
Production 2019-2024 and Operations Director
2016-2019 in Oil Products business area. Before
that he had several directorial roles in HKScan
Finland Oy 2014-2016 and Metsa Tissue Oyjj
2007-2014 among others. International experience
he has gained from working for forest industry’s
production and sales positions. Member of the
Board of Kilpilahti Power Plant Oy 2021-, Chair
2024-2025. Member of the Board of Soilfood Oy
2019-.

Holdings in Neste Corporation on 31 Dec 2025:
7,836 shares.”

Hannele Jakosuo-Jansson
(born in 1966)

Executive Vice President,

People & Culture

M.Sc. (Eng.)

Member of the Neste Leadership Team since 2006
Employed by the company since 1990

Responsible for human resources, safety,
communications, brand, sustainability and public
affairs. Prior to her executive roles at Neste,
served as Vice President, Human Resources at Oll
Refining 2004-2005 and Laboratory and Research
Manager at the Technology Center 1998—

2004. Chair of the Committees of the Chemical
Industry Federation of Finland 2010- (Skills and
Competence Committee 2010-2025; Public
Affairs Committee 2026-). Member of the Skilled
workforce Committee at the Confederation of
Finnish Industries EK 2017—, Chair 2024—. Member
of the Board of Finnair, Chair of the People and
Remuneration Committee of the Finnair Board Plc
2021-. Directors’ Institute of Finland,

Senior Advisor 2023—.

Holdings in Neste Corporation on 31 Dec 2025:
39,117 shares.”

Eeva Sipila
(born in 1973)

Chief Financial Officer

M.Sc. (Econ.), CEFA

Member of the Neste Leadership Team
and employed by the company since 2025

Prior to her executive role at Neste, served

as Chief Financial Officer, Deputy to CEO at

Metso Corporation 2016-2025 (Metso Outotec
Corporation 2020-2023). Executive Vice President,
Chief Financial Officer, Cargotec Corporation 2008-
2016. Senior Vice President, Communications and
Investor Relations, Cargotec Corporation 2005—
2008. Various positions at Metso Corporation,
Mandatum Stockbrokers part of Sampo Group

and Arkwright AB 1997-2005.

Holdings in Neste Corporation on 31 Dec 2025:
3,198 shares.”
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Neste Extended Leadership Team

The Neste Extended Leadership Team (NELT) consists
of members of the Neste Leadership Team (NLT) and
other appointed leaders.

The key role of the Neste Extended Leadership Team
is to support the company’s long-term strategic deci-
sion-making and value creation as well as to ensure the
alignment and implementation of the company’s strate-
gic decisions throughout the organization.

The members of the extended leadership team in 2025:
e Heikki Malinen, President & CEO (Chair)
e Markku Korvenranta, EVP, COO Office, and
Chief Operating Officer
e Jori Sahlsten, EVP, Oil Products
e Feva Sipild, CFO
e Hannele Jakosuo-Jansson, EVP, People & Culture
e Carl Nyberg, SVP, RP Commercial
e Sami Oja, SVP, OP SCM, Supply & Trading
e Anssi Tammilehto, SVP, Strategy, M&A
and Investor Relations
e | ars Peter Lindfors, SVP, Technology & Innovation
e Hanna Maula, SVP, Communications, Marketing,
Sustainability & Public Affairs
e Christian Stahlberg, SVP, Legal & Compliance

Company Auditor

The AGM elects the Auditor annually. The Auditor’s
term of office ends at the end of the next AGM following
election.

The Auditor is responsible for auditing the Company’s
accounts, its financial statements and Neste’s admin-
istration. The Auditor’s Report covers the Consolidated
Financial statements and the Parent Company’s Finan-
cial statements, and can be found in the Financial state-
ments section of the Annual Report.

Annual review Governance

2025

The 2025 AGM elected KPMG Oy Ab as the Com-
pany’s auditor, and Authorized Public Accountant
Leenakaisa Winberg acted as the auditor with
principal responsibility. The statutory audit fees in
2025 were EUR 1.7 million, statutory sustainabil-
ity reporting assurance was EUR 0.2 million and
other fees charged amounted to EUR 0.5 million.

Sustainability Reporting Assurer
The AGM elects the Sustainability Reporting Assurer
annually. The Sustainability Reporting Assurer’s term of
office ends at the end of the next AGM following election.
The Sustainability Reporting Assurer is responsible for
auditing the information included in the Review by the
Board of Directors that the Company has presented as
its sustainability report.

2025

The 2025 AGM elected KPMG Oy Ab as the Com-
pany’s Sustainability Reporting Assurer, and Autho-
rized Public Accountant, Authorized Sustainability
Auditor Leenakaisa Winberg acted as the princi-
pally responsible sustainability reporting assurer.
The statutory sustainability reporting assurance
fees in 2025 were EUR 0.2 million.

Internal Audit

Neste’s Internal Audit provides independent and objec-
tive assurance and advisory services designed to add
value and improve the operations of Neste. As a com-
ponent in the corporate governance process, it supports
the organization by bringing a systematic approach to
evaluating and improving the effectiveness of gover-
nance, risk management and control processes.

Review by the Board of Directors
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Internal Audit’s activities encompass objective exam-
inations for the purpose of providing assessments to
Neste’s Board’s Audit Committee and management
of the adequacy and effectiveness of governance, risk
management and control processes at Neste. The
scope of Internal Audit assessments includes evaluat-
ing that risk management practices are in place, signifi-
cant risks are appropriately identified and managed, key
policies and guidelines exist and are documented and
effectively implemented, organizational structures and
governance models enable efficient decision making,
the steering system, roles and responsibilities are clear,
and the results of operations and programs are consis-
tent with established goals and objectives.

Internal Audit work is carried out based on an annual
Internal Audit Plan. Neste’s strategic priorities, key proj-
ects and identified risks are key elements in the audit
planning process. The Vice President of Internal Audit
reports periodically to the senior management and the
Board Audit Committee Internal Audit’s activities relative
to the annual plan, including audit recommendations
and action plans established by organizations aiming for
the continuous improvement and mitigation of risks.

Internal Audit is also responsible for conducting spe-
cial assignments on behalf of management or the Board
Audit Committee. As a member of Neste’s Investiga-
tion Group, the Vice President of Internal Audit partici-
pates in the investigation of suspected misconduct and
breaches of Neste’s policies, principles, and applicable
laws and regulations. To assure an effective, efficient and
value-adding process, Internal Audit actively cooperates
with other Neste’s assurance functions (Corporate Risk
Management, Internal Control and Compliance) and
senior management and shares best practices from a
process and governance perspective.

Internal Audit follows the mandatory elements of
the Institute of Internal Auditors’ International Profes-
sional Practices Framework, including the Professional
Practice of Internal Auditing. The Internal Audit reports

directly to the Board of Directors’ Audit Committee and
administratively to the CFO. The Board of Directors is
responsible for approving the Internal Audit Charter and
the annual Internal Audit Plan. The Internal Audit Charter
includes the determination regarding the Internal Audit
position, operational model, process and reporting lines.
Internal Audit holds a non-executive meeting with the
Audit Committee members and the Audit Committee
Chair at least annually. The Vice President of Internal
Audit is responsible for the internal audit activities spec-
ified in the Internal Audit Charter.

2025
Internal Audit performed internal audits set out in
the Internal Audit Plan 2025, and reported audit
results to the senior management and the Board
Audit Committee. The Internal Audit function con-
tinued to strengthen cooperation with other Neste
assurance functions such as compliance, risk man-
agement and internal controls with an aim of inte-
grating activities and reporting to management.
Neste’s strategic priorities, top risks and key
business processes were the focus during 2025,
including cybersecurity, procurement practices
and continuity management.
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Compliance function

Neste is committed to high ethical standards and con-
ducts its business and operates in compliance with
applicable laws, regulations and generally accepted
good corporate governance practice. Neste’s Code of
Conduct sets the framework for Neste’s global business
operations and establishes the ethical practices to guide
Neste employees in their day-to-day business activ-
ities and decisions. Neste also requires suppliers and
other business partners to comply with applicable laws
and expects them to follow equivalent ethical business
standards as stated in the Code of Conduct and fur-
ther described in our Supplier Code of Conduct. More
information about Neste’s Code of Conduct in Neste’s
Sustainability statement in the Review by the Board of
Directors and on Neste’s external web pages.

The purpose of Neste’s Compliance function is
to develop, establish, facilitate and oversee compli-
ance procedures and programs aimed at ensuring that
Neste’s global organizations have effective systems and
processes in place for identifying, preventing, detecting
and correcting non-compliance with applicable laws,
regulations and Neste’s internal rules. The function sup-
ports Neste’s management in their responsibility for
overall compliance risk management, as well as Neste’s
organizational unit management in their responsibilities
to identify and manage compliance risks related to their
operations. The compliance function works in close col-
laboration with Neste’s business areas, functions and
other internal assurance organizations, in particular the
Risk Management, Internal Control and Internal Audit
functions. The compliance function is headed by the
Chief Compliance Officer (CCO), who reports to Neste’s
General Counsel. The CCO reports regularly on compli-
ance activities to the Neste Extended Leadership Team
and to the Board’s Audit Committee. Neste also has an

Annual review Governance

Ethics and Compliance Committee, which oversees and
steers the management of the ethics and compliance
program in Neste.

Reports on suspected misconduct received via the
Company’s externally operated reporting system and
other reporting channels are investigated in accordance
with applicable laws and Neste’s internal Misconduct
Investigation Standard. More information about the Mis-
conduct Investigation Standard and reported suspected
incidents of misconduct can be found in the Sustainabil-
ity statement in the Review by the Board of Directors.

In addition to other reporting channels, Neste has an
externally operated misconduct reporting system, Eth-
ics Online, available to all Neste’s internal and external
stakeholders, including actors in its supply chains. Eth-
ics Online serves as a grievance mechanism and enables
Neste’s stakeholders to raise concerns related to alleged
misconduct in Neste’s operations. Neste’s Investiga-
tion Group is responsible for evaluating and investigat-
ing such reported cases. Neste has a strict non-retalia-
tion policy for concerns reported in good faith. Neste’s
main principles and policy followed in internal miscon-
duct investigations is described in the Company’s inter-
nal Misconduct Investigation Standard. Any irregulari-
ties or misconduct are reported regularly to the Board’s
Audit Committee.

Insider administration procedures
Neste complies with the EU Market Abuse Regula-
tion (596/2014), including related regulation, as well as
Nasdaqg Helsinki Ltd’s Insider Guideline as a minimum
standard on insider matters. In addition, the Board has
approved the Company’s own Guidelines for Insiders.
The Company’s General Counsel is responsible for
the coordination and supervision of insider matters,
along with the insider register manager, the insider
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communication manager and individuals responsible as
heads of project-specific registers. All the above indi-
viduals have their own deputies. In addition, the head
of each organizational unit is responsible for supervising
insider matters within their organization. The Company
arranges training related to the insider guidelines.

The creation and maintenance of a project-specific
insider register is the responsibility of the head of such
a register, who is named in the relevant project-specific
insider reqister.

The Company has defined, as persons discharging
managerial responsibilities, the members of the Board
and its secretary, the President and CEQO, as well as the
members of the Neste Leadership Team and its secre-
tary. These managerial persons and their closely asso-
ciated persons must report their own transactions con-
ducted with the Company’s financial instruments or
financial derivatives to the Company and the Financial
Supervisory Authority without delay, and no more than
three business days of completing the business transac-
tion. Reports to the Company and the Financial Supervi-
sory Authority can be made by following the instructions
on neste.com/trading.

The Company has also named certain other persons
as core persons, as they have better or more informa-
tion about the Company than the market. These indi-
viduals are typically those who prepare the Compa-
ny’s Interim reports and Financial statements, persons
responsible for the Company’s finances, financial report-
ing or communication, or persons who have access to
said information, as well as certain individuals in execu-
tive positions.

Persons discharging managerial responsibilities and
core persons may not trade with or conduct business
with the Company’s financial instruments for themselves
or a third party, directly or indirectly during the period

from the closing date of an interim or annual accounting
period to the date of publication of the interim report or
financial statements for that period. The minimum period
concerned is always 30 days prior to the date of publi-
cation of the interim report or the financial statements,
including the date of publication (“closed window”).

The Company also maintains a project- or event-spe-
cific list of insiders for all individuals that have access to
insider information and who are employed by the Com-
pany or otherwise perform tasks that provide them with
access to insider information. Individuals who partici-
pate in the development and preparation of projects or
events that involve insider information, such as mergers
and acquisitions, are considered project- or event-spe-
cific insiders. Project-specific insiders may not trade or
conduct other business using the Company’s financial
instruments during the project.
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Related party transactions

Neste has identified its related parties, and it is regu-
larly engaged in transactions with some of these parties.
These transactions relate to the Company’s normal busi-
ness operations and are in line with the purpose of the
company and executed on market or market equivalent
terms and practices generally observed and accepted
within the industry in question.

The related party transactions are monitored in coop-
eration with finance and legal functions as a part of the
Company’s normal reporting and control procedures.
The Board is responsible for overseeing the processes
established for monitoring related party transactions.
Information about material transactions concluded
between the Company and its related parties is dis-
closed annually in the notes on the Company’s consol-
idated financial statements. When required under the
applicable laws and regulations, material transactions
conducted with related parties are also published via a
stock exchange release.

Internal controls

The objective of internal controls at Neste is to provide
reasonable assurance concerning the reliability of the
financial and sustainability reporting.

Additionally, internal controls support the business in
the achievement of its operational and strategic objec-
tives by acting as performance accelerators in business
processes.

The system of internal controls at Neste is based on
the Committee of Sponsoring Organizations framework
(the “COSO framework,” 2013).

Neste’s internal control requirements are defined in
the Neste Internal Control Principle, Access Risk Man-
agement Principle and related standards.

Neste Internal Control function leads the Group-wide
control development and monitors the internal controls
throughout Neste. The Internal Controls function pro-
vides the necessary guidance for designing and per-
forming the controls effectively.

Annual review Governance

Control environment

The Board is responsible for ensuring that there is
adequate control over the Company’s accounts and
finances. Responsibility for arranging this control is del-
egated to the President and CEO, who is required to
ensure that the Company’s accounts are in compliance
with the law, and that its financial management has been
reliably arranged.

The internal control at Neste is based on the cor-
porate structure, whereby the operations are organized
into organizational units. The heads of business areas
and the finance function are responsible for establishing
and maintaining appropriate, up-to-date, effective and
adequate controls of financial and sustainability report-
ing. Operational management owns the risks and con-
trols and is responsible for ensuring controls and defi-
ciency-related corrective actions are implemented.

The Internal Control Principle emphasizes the impor-
tance of internal controls and clarifies the responsibilities
of the Three Lines for establishing effective controls in
business processes. Neste’s values and management
system containing the formal Code of Conduct are the
foundation of the control environment. The President
and CEQO and corporate management are responsible
for emphasizing the importance of ethical principles and
correct financial and sustainability reporting.

Risk assessment
As a prerequisite for risk assessment, the organization’s
objectives need to be established.

With respect to financial reporting, the general objec-
tive is to have reliable reporting and ensure that trans-
actions are recorded and reported completely and cor-
rectly. The assessment of risk includes risks related to
fraud.

More information about risk management principles is
available in the Risk management section of the Annual
Report.

Review by the Board of Directors
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Control activities

Neste control activities include instructions, guidelines
and procedures to ensure that the actions identified by
management to address the relevant risks are carried
out effectively. The most important guidelines related to
financial and sustainability reporting systems and prac-
tices are documented in the Neste Corporate Gover-
nance Policy, Neste Internal Control Principle, Access
Risk Management Principle, the Controls over Financial
and Sustainability Reporting Standard (COFR), Internal
Control Process Standard, process charts, month end
workflows and detailed Finance Instructions.

Key control activities are documented in a global con-
trol catalog covering each business or financial process.
Group-level policies and guidelines are documented in
the Neste Management System. The control catalog is
maintained in SAP GRC, the platform used for internal
control management.

Information and communication

Neste corporate-level communication practices sup-
port the completeness and correctness of financial and
sustainability reporting. Neste personnel have access
to adequate information and communication regard-
ing accounting and reporting principles and control
guidelines, including clarity on control responsibility and
accountability. Sustainability reporting requirements
and processes are communicated to the personnel,
with emphasis to data correctness. The main means
of communicating the relevant matters for appropriate
financial and sustainability reporting consist of internal
control training, detailed Finance Instructions contain-
ing accounting principles, sustainability manuals, guide-
lines for forecasting and reporting, information sessions,
on-the-job training, process walkthroughs, and postings
on internal channels and pages.

Neste business areas prepare regular financial and
management reports for the management review, includ-
ing analysis of and comments on financial performance.
The Neste Leadership Team and the Board receive
financial reports monthly. Interim reports, Financial state-
ments and the Sustainability statement are reviewed at
Audit Committee meetings, and thereafter by the Board.
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Monitoring

The Audit Committee oversees the Company’s finances,
financial reporting, statutory sustainability reporting, risk
management, as well as the Internal Control and Inter-
nal Audit functions, as part of the Company’s corporate
governance. Internal control deficiencies are communi-
cated in a timely manner to those parties responsible for
taking corrective action, and to management and the
Board’s Audit Committee as appropriate.

The Internal Control function acts on behalf of the
stakeholders to monitor the performance and assess
the adequacy of the controls. Results are reported reg-
ularly to the Neste Leadership Team.

Corporate Internal Audit assesses the operational
model and practices of internal control over Neste’s
financial and sustainability reporting as part of business
and process-level audits.

2025

In 2025, the Internal Control function focused its
resources on adapting the mature control environ-
ment to a changing operational landscape. Con-
currently with significant updates to the organiza-
tional structure and the clarification of roles, the
function performed essential maintenance and
adaptation of the control framework to reflect
the clarified organizational structure and updated
responsibilities, thereby ensuring continued align-
ment with the new operating model. Following the
multi-year development phase (2019-2024), the
primary emphasis shifted to maintaining the effec-
tiveness and quality of the critical controls. This
approach ensured that the control framework
remained up-to-date and fit for purpose in accor-
dance with the new operating model.

Annual review Governance
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Building eFFective Internal Control is an ongoing process

driven by strategy and control objectives

Remediation
Implementation of
management actions
to strengthen the
control environment.

InGernal

Scope

Defined based on
Strategy, Regulatory
requirements and Risk
assessment.

Control development
Define and enhance

the controls. Increase
control automation and

Monitoring, testing
and reporting =
anagoment (aes Control activity
various approaches
such as Continuous . .

o Focus on controls over financial and
Control Monitoring, o . .

sustainability reporting and prevention
separate Internal . .
of fraud and financial losses.

Control assessments,
management testing, etc.
The findings are reported
to relevant stakeholders.

continuous monitoring.

Training and communication
Neste personnel have access to
adequate information regarding

accounting and reporting

principles and control guidelines.
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Performance Management Process
Neste’s Performance Management Process plays an
essential role in helping the Group attain its strategic
goals and reinforcing its performance-driven mindset.
Neste's performance leadership approach fosters con-
tinuous dialog and adaptability to ensure daily opera-
tions are aligned with changing business needs.
Performance management comprises daily leader-
ship, through which individuals, teams, units and the
Company can achieve selected strategic priorities and
develop organizational capability. Performance leader-
ship is used to ensure that everyone knows the values
and objectives of the Company, and their short- and
long-term objectives, and what kind of competence is
needed and developed to achieve these objectives.

\N\"h team members - current topics

Review by the Board of Directors
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Individual and team goals are based on Neste’s strat-
egy and way of working. There is a clear link between
wellbeing at work and good leadership performance.

The key elements in the Neste daily performance lead-
ership approach are:

e setting challenging goals and following them through;

¢ supporting the achievement of goals with regular
feedback;

e cvaluating one’s own performance and results;

e developing ways of working and taking responsibility
for one’s own competence development; and

¢ holding regular personal development discussions
and check-in discussions that support day-to-day
work.

Target setting discussion

From a financial outlook and reporting perspective, the
Neste Performance Management Process consists
of long-term financial projections based on the strat-
egy and annual planning and forecasting in a midterm.
During the year, performance is evaluated weekly and
monthly through Management Reporting and Monthly
performance reviews.

Financials and KPI-related information is evaluated
against the strategic goals and business plans, and
required actions are steered and followed throughout
the year.

One-on-one disq
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O %

Leading performance in daily work
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Risk management

Risk management objectives and scope
Neste recognizes risk management as an integral part of
sound management practice and an essential element
of good corporate governance. As an element of uncer-
tainty (opportunity or threat), risk is an inevitable compo-
nent of running the business. Systematic risk manage-
ment practices are the means to ensure that Neste is
successful in achieving the set strategic goals and busi-
ness objectives and can maintain continuous operations
in a changing business environment. Neste’s risk man-
agement practices can be characterized by the follow-
ing statements:

e The company emphasizes risk awareness and
proactive management of risks;

e Risk management is a continuous process that is
subject to improvement to reflect changes in the
external and internal environment;

® The purpose of risk management is to systematically
analyze and manage risks to increase the likelihood
of achieving set objectives;

¢ Risks are managed as an integrated part of planning,
decision making, and operational processes with a
defined structure of roles and responsibilities; and

¢ Risk status and the sufficiency of risk treatment
actions and controls are monitored systematically.

Risk management framework

and principles

Framework and principles for risk management have
been defined in the Neste Corporate Risk Management
policy, which has been approved by the Board of Direc-
tors. The policy is supplemented by risk management
principles, guidelines and instructions for specific risk
disciplines. Neste’s risk management framework and
processes are aligned with the internationally recognized
best practices for risk management (COSO: Enterprise
Risk Management — Integrating with Strategy and Per-
formance; and ISO 31000 standard).

Risk governance

The Neste Board of Directors has the ultimate account-
ability for risk oversight. Among other duties, the Board
is in this role responsible for setting the Group’s risk
appetite and for approving the Corporate Risk Man-
agement Policy. Practical implementation, development
and monitoring of risk management processes is based
on the three lines of defense model. The model distin-
guishes between:

1st line of defense

Thefirstline of defenseis responsible for setting the objec-
tives, managing day-to-day performance and reinforcing
risk responses to achieve the set targets. At Neste, the
first-line actors include Business Areas and Functions in
their first-line roles. As a part of the first line of defense,
Neste’s President and CEO and the Neste Leadership
Team have the overall accountability for appropriate risk
management practices.

In practice, Business Areas and Functions own and
manage risks with the help of a dedicated network of
risk champions and coordinators. The role of the risk
champions/coordinators is to represent different risk dis-
ciplines and to ensure that risk discussions are embed-
ded in everyday management routines.

2nd line of defense

The role of the actors in the second line of defense is to
provide guidance, support, facilitation and consultation
for risk management. The second line of defense needs
to have some degree of independence from the first line
of defense to be able to challenge the first line in man-
aging performance and making risk-informed decisions.
At Neste, the second line of defense includes Functions
in their second-line roles and specialist teams (corporate
risk management, compliance and internal controls).

67


https://www.neste.com/files/pdf/3zHO401Kf2W4YihDtm9uNK-Neste_Annual_Report_2025.pdf#page=3
https://www.neste.com/files/pdf/3zHO401Kf2W4YihDtm9uNK-Neste_Annual_Report_2025.pdf#page=78
https://www.neste.com/files/pdf/3zHO401Kf2W4YihDtm9uNK-Neste_Annual_Report_2025.pdf#page=151

NESTE

The Chief Risk Officer (CRO) assisted by the corpo-
rate risk management team has the overall responsibil-
ity to confirm that risk management activities are car-
ried out consistently throughout Neste Group and all
risk classes. Corporate risk management also drives the
overall development of risk management practices and
tools. In addition, Neste has established a separate Eth-
ics and Compliance Committee that increases manage-
ment oversight of compliance and ethics-related issues
within the Group. The Committee also ascertains the
adequacy of mitigation actions in higher-risk compliance
areas.

3rd line of defense

As an independent team, Internal Audit evaluates the
effectiveness and efficiency of the corporate-level risk
governance model and related risk management pro-
cesses, including the effectiveness of internal controls
and other risk treatment actions in the scope of each
audit. Internal Audit also provides recommendations for
improvement areas.

Risk reporting

Risk reporting aims for transparent, consistent and
comprehensive communication of risk status in different
areas. As a result of risk reporting, the Company’s risk
profile can be compared with the defined risk appetite,
and it can be concluded whether additional risk treat-
ment actions are needed.

Communication regarding the most important risk
issues takes place along the strategic planning and per-
formance management cycle. Formal risk reporting is
directed to the Business Area and Function manage-
ment teams, the Neste Leadership Team, the Audit
Committee and the Board of Directors. The corporate
risk management team is responsible for aggregating
risk information for reporting to different internal and
external audiences.

Risk management focus in 2025

In 2025, risk management initiatives focused on stra-
tegic and external risks including scenario analyses on
geopolitical risks. Other specific focus areas included

Annual review Governance

risk management support for investment projects and
the Performance Improvement Program. Risk manage-
ment also played an important role in aligning risk pro-
cesses, roles and responsibilities after the organizational
changes in 2025.

Risks related to Neste’s business

In the pursuit of its objectives and targets, Neste is
exposed to various risk factors that stem from the exter-
nal environment, internal decision making, operating
processes and systems in use. In Neste’s risk model,

Risk governance

Review by the Board of Directors
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risks are classified as external, strategic and operational

risks based on their origin.

e External risks are exposures that Neste cannot fully
influence or control. Main risk classes are changes in
the external environment and risks in the extended
enterprise;

e Strategic risks relate to strategic choices, strategy
implementation and risks in the execution of
major projects. Strategic risks are not inherently
undesirable, as they typically contain both upside
and downside risk potential; and

¢ The third category of risks, operational risks,
consists of various risk classes that arise within the
organization and are mostly controllable. In general,
Neste does not gain strategic benefits from taking
these risks.

The most significant risk factors relate to the areas men-
tioned below. Any one of the risks, either singly or in
the aggregate, may have a material adverse effect on
Neste’s business, financial condition, operating results
and future prospects.

Board of Directors

Audit Committee

| A | A
President and CEO and : CRO Ethics and Compliance
Neste Leadership Team Committee, CFO
Business Areas 4D) mangglgsekment 4) Compliance - 4p
. A
Functions v
Internal
v ‘ ’/ Control

Risk champions

1st Line of Defense

Ownership for risk taking
and risk treatment

Risk management support, facilitation,

2nd Line of Defense

and consultation

Internal Audit

3rd Line of Defense

Independent assurance
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Risks related to Neste’s business

Economic conditions
\/ a

External
Geopolitics

Climate change

Laws and regulation
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Risk type

While the macroeconomic outlook has shown some signs of improvement, growth forecasts in Neste's key markets remain modest. A decline in global economic activity could adversely
affect demand for Neste's products and associated margins. Furthermore, macroeconomic uncertainty has prompted governments to re-evaluate the affordability and funding of renewable
energy. This reassessment could slow the advancement of climate policies or diminish overall climate ambitions, both of which are important for supporting demand for Neste's renewable
products.

Geopolitical and trade policy tensions, alongside emerging conflicts, may disrupt international trade, financial markets, and supply chains. For instance, the continuation or escalation of ten-
sions in Europe, the Middle East, and the South China Sea could increase regional instability and disrupt the balance and security of global energy markets. These factors could impact the
balance of supply and demand in Neste's key markets and expose supply chains to additional disruption. Such disruptions could materially and adversely impact Neste's access to feed-
stocks, its ability to deliver products, and the completion of investment projects.

Neste's businesses are exposed to both physical risks (direct and acute) and transition risks. Extreme weather events and natural hazards could expose Neste's production and logistics
infrastructure to unexpected disruption. Physical risks could also affect availability of key utilities and viability of different feedstock sourcing initiatives. Policy and legal implications of transi-
tioning to a low-climate-impact economy could include economic and regulatory adjustments that affect e.g. emission trading schemes, technology requirements and valuation of assets.
The indirect economic and political consequences of climate change may also contribute to the general uncertainty in the business environment.

Changing regulation presents both an opportunity and a threat to Neste’s business. Neste benefits from increased support for biofuels and renewable fuels, like Renewable Energy Directive
|l targets for renewable fuels in transport and its implementation in EU member states. However, changes in regulation, especially in the European Union and the United States, also create
uncertainties. Regulatory changes may influence the speed at which the demand for renewable products develops, and which raw materials sources are accepted. Increasing nationalism
and protectionist regulation may further fragment global renewable markets, leading to more regionalized incentive schemes, like Clean Fuel Production Credit in the US.

Low to moderate risk level and potential impact on the execution of set targets and objectives. Moderate risk level and potential impact on the execution of set targets and objectives. Substantial risk level and potential impact on the execution of set targets and objectives.

Efficient risk mitigating actions and controls in place.

Limited risk mitigation possibilities, area of risk management focus. Limited risk mitigation possibilities, area of risk management focus.

Risk level
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Risk type Risk level

| Technology Neste’s proprietary NEXBTL production technology is a proven technology for producing high-quality diesel and sustainable aviation fuel (SAF) from renewable raw materials. However, there
IS NO assurance that this competitive position will continue as new players enter the market, and current competitors develop their technologies or preferences, either customer or legislative.
The more rapid than anticipated development of alternative feedstocks and production technologies for liquid fuels, the evolution and adoption of engine technologies, and the introduction of
alternative powertrains could increase competition for NEXBTL, which may decrease demand and lower margins for Neste’s products. Furthermore, the demand for and margins of Neste’s
products could be adversely affected by regulatory preferences for technologies or products that compete with Neste’s.

Strategic

Competition Increases in global renewable refining and co-processing capacity relative to growth in demand for the renewable products may have a material adverse effect on Neste. Staying ahead of .
the competition requires continuous improvement, the ability to challenge current business models and a strong focus on innovations such as new production technologies and feedstock
platforms. Neste’s ability to source renewable feedstocks at quantities sufficient for its production targets and at acceptable prices is vital to achieving its strategic objectives. If new compet-
itor capacities lead to supplies of renewable products exceeding demand, or if Neste’s renewable products become less competitive, it may reduce Neste’s refining margins for renewable
products.

Project risks Successful projects play a key role in Neste’s strategy deployment, operational development and the digitization of processes. Possible delays in growth projects or in the ramp-up of new
production facilities pose a risk to Neste. Significant delays in project planning or execution may also reduce operational efficiency or impair Neste’s ability to secure its competitive position
in the future.

Business continuity The importance of business continuity management has been highlighted in the changing environment. At the company level, scenario work has played an important role, e.g., in testing
potential market environment drivers and resilience to various scenarios.

At the operational level, Neste’s business performance greatly depends on the continuous reliability of its refining activities. Any shutdown of Neste’s operations, whether planned or
unplanned, could have a material adverse effect on Neste’s business. In addition to the planned maintenance turnarounds, disruptions in the supply of utilities or breakdown of critical machin-
ery could cause unexpected shutdowns that would affect Neste’s ability to fulfill demand for end products. Likewise, interruptions in the supply chain and logistics network are a risk for Neste

Operational including inherent risks in maritime operations.

Neste has insurance programs in place to provide protection e.g. in respect of its industrial assets. However, Neste is not insured against all potential losses. Neste could incur significant
uninsured losses arising from events including operational failures, deliberate sabotage or natural hazards. Such events could have a material adverse effect on Neste's business and results
of operations.

Safety and quality As Neste operates in a high-hazard industry there are inherent safety risks to people and the environment. To manage these risks Neste has robust safety and environmental management
systems in place. Neste’s products and services must also continuously meet customer requirements related, e.g., to product quality and sustainability. Evolving customer requirements,
complex sourcing and logistics networks and production methods increase the exposure to quality risks that need to be managed well to maintain the high-quality brand image. As risk mit-
igation, Neste has implemented systematic quality management measures, both in its own operations and in partner networks.

Low to moderate risk level and potential impact on the execution of set targets and objectives. Moderate risk level and potential impact on the execution of set targets and objectives. Substantial risk level and potential impact on the execution of set targets and objectives.
Efficient risk mitigating actions and controls in place. Limited risk mitigation possibilities, area of risk management focus. Limited risk mitigation possibilities, area of risk management focus.
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Risk type Risk level
Market risks Neste’s financial results are primarily affected by the price differential, or margin, between refined petroleum and renewable product prices; and the prices for the crude oil, different vegeta-

ble oils and other feedstock used. Historically, refining margins have been volatile, and they are likely to continue to be so in the future. The main factors that may affect the refining margins

include:

e Changes in the aggregate demand for and supply of raw materials and products;

Changes in the demand for and supply of specific raw materials and products;

Raw materials and product price fluctuations; and

The evolution of worldwide refining capacity, and especially the development of refining capacity related to petroleum and renewable products similar to Neste’s.

Operational

Volatility in oil and gas markets is expected to remain high due to eg. supply risks associated with the Ukraine war, conflicts in the Middle East and trade tensions. In the renewable fuels mar-
ket, fuel supply and demand are impacted by changing regulation and trade politics, both on the feedstock and product side. Overall supportive trend for energy transition has incentivized
growth in renewables production capacity whereas demand and renewables margin levels are highly dependent on both regulatory and voluntary demand growth.

As a part of risk management, Neste uses derivative instruments to protect its position against fluctuations in commodity prices. Neste is exposed to foreign exchange risks because most
of the sales are denominated in US dollars, whereas operating expenses (except the purchase of raw materials) are recorded in euros. Neste limits the uncertainties related to changes in for-
eign exchange rates by hedging its currency risks in contracted and forecasted cash flows and balance sheet exposures. More information about market risks can be found in the Financial
statements Note 3 section of the Annual Report.

Compliance Neste’s operations and products are subject to extensive regulation (incl. environmental, health and safety, sustainability). General regulatory requirements in areas like commodity trading
and data protection have also contributed to the formalization of operating procedures. As Neste’s supply base has become more fragmented and diversified, and global supply chains have
expanded, there is an increased exposure to regulatory requirements, as well as business conduct and sustainability risks. It is critical that Neste stays at all times compliant with various
regulatory acts and sanction regimes. Non-compliance with applicable regulation or external requirements would have both adverse financial and reputational impact on Neste.

Counterparty Counterparty risk arises from all business relationships where Neste is exposed to the counterparty’s failure to perform according to Neste’s requirements and contractual commitments.

and credit risks The extent of counterparty risk has increased along the continued diversification of Neste’s supply base and customer segments. To manage the risk, Neste has implemented systematic
controls for counterparty screening and monitoring. Especially on the sales side, Neste is also exposed to credit risk, i.e., the potential failure of a counterparty to meet its contractual payment
obligations. Risk magnitude depends on the size of the exposure concerned and the counterparty’s creditworthiness, which is assessed systematically both during onboarding and during
the relationship.

Sustainability risks The most significant sustainability risks that relate to Neste’s own operations or to the extended enterprise have been reported in line with the requirements of the Sustainability statement as
a part of the Review by the Board of Directors.

Information Neste's core business processes rely heavily on the secure and reliable operation of its information technology (IT) systems and the availability of critical data. While Neste leverages digitali-
security and cyber zation and emerging technologies to enhance operational efficiency and innovation, it recognizes the evolving threat landscape posed by increasingly sophisticated cyberattacks, particularly
targeting the oil and gas sector.
Neste acknowledges that disruptions to its key IT systems, data breaches, violations of data privacy regulations, malicious cyberattacks or any other malicious attempts targeting operational
technology (OT) and industrial control systems (ICS) could significantly impact business operations, profitability, and reputation. Therefore, Neste is committed to implementing and maintaining
a robust cybersecurity program to ensure the confidentiality, integrity, and availability of its critical assets.

Low to moderate risk level and potential impact on the execution of set targets and objectives. Moderate risk level and potential impact on the execution of set targets and objectives. Substantial risk level and potential impact on the execution of set targets and objectives.
Efficient risk mitigating actions and controls in place. Limited risk mitigation possibilities, area of risk management focus. Limited risk mitigation possibilities, area of risk management focus.
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