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To the shareholders of United Bancorp, Inc....

As we reflect on another year, it is with a profound sense of gratitude and optimism that | share with you
the achievements and progress of United Bancorp, Inc. (UBCP) throughout 2023. Amidst a dynamic
economic landscape, characterized by continued adjustments in monetary policy and evolving market
conditions, our Company not only navigated these challenges with resilience; but, it also evolved and
capitalized on emerging opportunities to maintain its relevance and deliver commendable financial
performance and strategic growth.

As | have communicated to you in previous reports, what truly strange times these last three years have

Scott A. Everson been for everyone! Beginning in 2020, we experienced a world-wide pandemic for which we had been

President and CEO “theoretically” preparing for many years at the guidance of our regulatory authorities. Quite frankly, many

within our industry thought that doing the “table top” testing in our business continuity planning for such

an event was an act of frivolity. This global pandemic, no doubt, changed the world forever and was projected to have a cataclysmic impact

on the financial services industry. But, overall, our industry and Company prevailed and performed at relatively high levels throughout its
duration... all things considered.

In 2021, our country started to somewhat recover from the pandemic and our economy started to slowly open, once again--- albeit, not in a
linear fashion throughout the entirety of our country. During this timeframe, we started to see inflation rear its ugly head at levels we had not
seen since the early 1980’s... after thinking for many years that this “inflation beast” was a thing of the past! In reality, our monetary policy
was too accommodating for far too long--- being at Zero Interest Rate Policy (ZIRP) or, at least extremely relaxed relative to historic levels for
the better part of the previous fourteen plus years. This relaxed and overly accommodating monetary policy started in 2008 with the general
concern about our country’s low economic growth that arose out of the Great Recession (and, the real risk of deflation that prevailed at that
time) and, ended in 2022 after the shutdown of our economy in response to the pandemic and the supply chain disruption resulting therefrom.
During the latter part of this period... and, for the first time in almost forty years... we experienced heightening levels of inflation. But, we
were told by the “experts” at The Federal Reserve and other national economists that the phenomena of heightened inflation that we had not
seen for many years was simply “transitory” (or, would be short-lived) and that it would moderate as our economy recovered from the
pandemic-induced slow-down and more fully normalized. How wrong they were!

As the year 2021 progressed and we entered 2022, we started to experience levels of inflation that started to create stress for everyone---
culminating in a Consumer Price Index (CPI) reaching nearly double digits. In 2022 and in response to the heightened inflation that we were
experiencing, the Federal Open Market Committee of the Federal Reserve (FOMC) finally realized that inflation was more than “transitory” and
started to increase the target for the Federal Funds Rate (FFR) in March of that year. Over the course of the next sixteen months, the FOMC
increased the target for the FFR eleven (11) times by raising the range for the target rate from a range of zero to twenty-five basis points (0%
t0 0.25%) to a level of five and a quarter percent to five and a half percent (5.25% to 5.50%) by July of 2023. The rapidity of and degree to
which the target for the FFR rose during this relatively short-timeframe is historically unprecedented and started to create both a drag on the
earnings that our industry produced due to declining net interest incomes and compressing margins, along with putting stress on the tangible
capital levels of many banks due to the unrealized losses in their securities portfolios.

As we entered the year 2023, inflation was coming down--- albeit, rather slowly--- from the higher levels that peaked in June of 2022. At the
beginning of this past year, it was projected that inflation would normalize as the tightened monetary policy and elevated interest rates would finally
push our economy into a recession. With an inverted yield curve for the entirety of the year (and, for the better part of the previous year for that
matter), the markets certainly thought that a recession would occur and that interest rates would also decline sometime during the year. One
by-product of the dramatic increase in overall interest rate levels from 2022 and continuing into 2023 was the reality that some banks were not
managed prudently and had overinvested in longer-term assets over the course of 2020 and 2021 when monetary policy was Zero Interest Rate
Policy (ZIRP) and overnight interest rates were at zero or close thereto. During this timeframe, the free-flow of lower-cost deposits (which were highly
liquid since they were typically uninsured and not term funds) into these banks enticed them to invest longer-term to generate a profitable spread.
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A Letter from the President and CEO - Continued

Unfortunately for these few banks, when interest rates dramatically rose over the course of a short period of time, the cost of these formally low-cost
deposits increased and caused financial hardship for them. Arguably, only a handful of banks were in this situation; but, the media sensationalized
this as being an industry-wide phenomena, which created issues for our industry as a whole and caused concern with investors that many banks
would fail or need to sell. This put extreme pressure on the market values of most banks in our country and induced unwarranted panic among many
regarding the general health of the financial services industry.

With all of this turmoil that has occurred over the course of these past three years and the challenges with which our Company has been
confronted, it is quite remarkable that United Bancorp, Inc. (UBCP) had the three best years of earnings performance in its entire one hundred
twenty-one(121) year history during this period. Arguably, 2023 was the best year of performance that UBCP has ever seen on a “core”
operating basis... when the negative provisioning realized by our Company in each of these three years is not considered. But, looking at the
reported financial performance of UBCP (including the positive impact of negative provisioning), our Company had the second highest level of
earnings performance in its history in 2023. For the year ended December 31, 2023, UBCP produced net income of $8,950,000 and diluted
earnings per share of $1.57, respective increases over the results achieved for each the previous year of $293,000, or 3.4%, and $0.07 or 4.7%
(and, only lower that that achieved in 2021). At the earnings level achieved in 2023, UBCP had a return on average assets (ROA) of 1.12% and
a return on average equity of 17.12%, which compares very favorably with our peer group of banks and industry. In addition, Management was
also extremely happy to report that UBCP, once again, was recognized by American Banker in their annual “Top 200 Publicly Traded Community
Banks”, coming in at number 84, which matched the same rank achieved the previous year.

As previously mentioned, the year 2023 was marked by continued adjustment in monetary policy, with the Federal Reserve maintaining its
stance on interest rates to navigate inflationary pressures and economic shifts. In addition, it was further marked by the “media-driven”
banking crisis that develop late in the first quarter, which gave our entire industry a black eye. But, this event, in reality, was isolated to a few
financial institutions within our industry and primarily caused by the poor management of these specific banks. Nonetheless, these events
continued to create headwinds for our Company. Despite these challenges, United Bancorp, Inc. (UBCP) remained well-positioned to leverage
the environment to our advantage by responding to each accordingly.

United Bancorp, Inc. (UBCP) has been able to capitalize on the historically extreme tightening of monetary policy undertaken by the Federal Open
Market Committee of the Federal Reserve (FOMC) over the course of a short period of sixteen months. Although it has been somewhat challenging
to produce improving results in such a fast-paced, increasing interest rate environment, UBCP was properly positioned to take advantage of this
historic and dramatic increase in interest rates and our Company experienced an improvement in the level of net interest income that it realized this
past year, while maintaining a very stable net interest margin... a feat not experienced by many financial institutions in 2023!

On the asset-side of our balance sheet, we achieved the positive result of increasing net interest income and a stabile net interest margin partly by
seeing our overall loan portfolio yield increase in the current rising rate environment, even though from a volume perspective, our average loans were
relatively flat, only increasing for the year ending December 31, 2023 by $920,000 or 0.20%. Of note is that our Company did see a more significant
uptick in gross loans during the fourth quarter of this past year by $22.4 million, or 4.9%, to a level of $483.2 million at year-end.

More strongly contributing to the improvement in United Bancorp, Inc.’s (UBCP) net interest income level achieved and its stabile net interest margin
in 2023 were its higher balance sheet totals for both average cash and due from the Federal Reserve Bank and average investment securities. Our
Company’s overnight funds, that are parked in cash equivalents, have benefited from the inverted yield curve that continued over the course of the
past year, which was driven by the aggressive tightening policy of the Federal Open Market Committee (FOMC). At year-end 2023, the average
balance of these overnight, liquid funds totaled $53.8 million, an increase of $9.2 million, or 20.5%, over the previous year, and yielded approximately
5.1% for our Company after the final increase in the target for the federal funds rate by the FOMC in July of this past year. Each time the FOMC
increased the target for the federal funds rate, UBCP benefited by seeing the yield on these liquid funds increase by a like amount.

But, the most impactful force upon our Company achieving a higher level of net interest income in 2023 was the higher average balance in our
investment securities portfolio in a rising rate environment. As we have previously reported, we did not invest in securities for aimost two years
beginning in March of 2020, when rates dramatically decreased due to the Zero Interest Rate Policy (ZIRP) by the Federal Open Market Committee
(FOMC) due to the onset of the pandemic. Quite simply, we patiently waited for policy tightening by the FOMC to begin and rates to increase to more
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historically normalized levels. Accordingly, our Company started to, once again, invest in securities when rates began to rise to more appealing levels
toward the end of the first quarter of 2022 and continued to regularly invest in new security offerings until March of 2023... when challenges arose
for our industry and liquidity became more of a focus for us due to the aforementioned “media-driven” banking crisis. Even though this fabricated
crisis caused our Company to refrain from purchasing investment securities from early March and throughout the majority of this past year in order
to maintain a strong liquidity position, we did benefit from the leveraged position that we developed in our investment portfolio over the previous
twelve months and, for the year, our average securities for our Company increased by $54.7 million, or 31.3%, to a level of $229.6 million.

On the liability-side of the balance sheet, this past year United Bancorp, Inc. (UBCP) did experience an increase in the interest expense that it
incurred. As could be expected with the dramatic increase in interest rates that continued during the course of this past year, total interest
expense increased by $7.7 million, or 236.5%, year-over-year in 2023. But, even with this dramatic increase in interest expense for our
Company, we were able to control the level of increase in this key area; thereby, maintaining the previously discussed increase in our Company’s
net interest income and a stabile net interest margin. We achieved this result by becoming less liability-sensitive in the first quarter in reaction
to the “media driven” banking crisis, when liquidity became “king” for our industry and Company. With the developments that occurred within
our industry in the late first quarter of 2023, we transitioned into a more conservative operating position that greatly increased our overall
liquidity and “locked in” a fair portion of our funding as a hedge against further interest rate increases by taking a $75.0 million advance from
the Federal Home Loan Bank (FHLB). Initially, this significant advance had somewhat of a dilutive impact on our returns and margins (such as
our return on assets and our net interest margin); but, it was immediately accretive to our bottom-line earnings. Since rates continued to rise
after the origination of these now competitively priced advances (to which we locked-in on a blended basis at a rate of approximately 4.2% for
an approximate term of four years), we were able to more selectively manage our depository portfolio by allowing a portion of the “rate
sensitive” funding to either roll-off or reinvest in other higher cost depository products which still cost less than overnight federal funds; thus,
helping us to control our interest expense, while maintaining very adequate liquidity levels and generating increasing returns on this strategic
posture. For the first time in several years, UBCP did experience a decline in its total deposits, which decreased by $28.5 million, or 4.4%, in
2023. This decline in total deposits included a decrease in low-cost deposits (consisting of noninterest bearing deposits, interest bearing
demand and savings balances) of $78.1 million, which was partially offset by an increase in time deposits of $49.6 million. With this change
in the mix of our funding, our Company’s interest expense to total assets was 1.34% at year-end, an increase of 91 basis points year-over-year.
As previously mentioned, even with this increase in interest expense, UBCP was able to maintain a relatively stable net interest margin this past
year, which only dropped by 8 basis points to a level of 3.65% at year-end. Each of these metrics compare very favorably to peer and
contributed to UBCP achieving its solid earnings performance in 2023.

Relating to the noninterest margin of United Bancorp, Inc. (UBCP) in 2023, our Company was able to maintain the level of noninterest income
that it generated even though there was both extreme political and regulatory pressure on the purported “junk fees” that our industry is accused
of charging... even though, most customers believe that the fees charged by the banking industry are fair and the services provided relating
thereto are desired. With a focus on the future, in September our Company hired new staffing relating to our newest division, Unified Mortgage.
With the need to develop or enhance revenue lines within our Company, we hired an individual who successfully ran a mortgage company for
over twenty years. In addition, we have developed a model; whereby, we finally have dedicated mortgage originators that strictly focus on the
production of purchase money consumer mortgage loans. As we ramp up the operations of Unified Mortgage by revamping our product
offerings and leveraging our origination platform, we are confident that we will generate higher levels of noninterest or fee income in the coming
years, even though both nonsufficient fund and interchange income will remain under attack. In 2023, UBCP generated noninterest income of
$4.1 million, a marginal decline of $29,000, or 0.71%, over the previous year.

Relating to the other half of the noninterest margin, United Bancorp, Inc. (UBCP) was able to somewhat control the inevitable increase in its
noninterest expense level. Considering that inflation continues to remain well-above historic norms, our Company saw its noninterest expense
increase by a respectable $962,000 or 4.8%. Much of this increase is attributed to higher personnel related expenses incurred to keep
adequate staffing during this very challenging time--- when wage inflation remained high (along with a high level of job openings) and
unemployment remained relatively low. In addition, UBCP maintained its focus on remaining relevant by keeping a focus on digital transformation
and investing in the digital delivery services and channels demanded by our customer base, which further added to noninterest expense levels.
Lastly, and very excitedly, our Company successfully negotiated a lease on a prime parcel of real estate in the desirable Wheeling, West Virginia
Market that added to our noninterest expense in the fourth quarter. We are in the process of designing and building a new regional banking
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A Letter from the President and CEO - Continued

center at this location which should be finished sometime in the late fourth quarter of 2024 or early 2025. Overall, our Company is committed
to eliminating unnecessary expenses where warranted... but, prudently taking on expenses in areas that will help us to maintain our relevancy
and ensure our future success.

In 2023, even with the continued heightened inflation levels and related increases in interest rates that impacted our borrowers with higher operating
costs and potential rate resets to higher interest rate levels and payments on their loans, United Bancorp, Inc. (UBCP) maintained credit-related
strength and stability in its loan portfolio. At year-end, our Company’s total nonaccrual loans and loans past due 30 plus days were $1.15 million, or
0.24%, which is a slight increase of $540,000 year-over-year. Nonaccrual loans and OREO to average assets wat 0.48%, a decrease of one(1) basis
point over the previous year. Also, further highlighting the overall strength of our loan portfolio, our Company had net loans charged off of (-$19,000),
or a net loan recovery (exclusive of overdraft charge-offs), this past year. Amazingly, all of the charge off activity that UBCP experienced in 2023
related to overdraft activity, which totaled $120,000 for the year. With the enhanced loan loss reserve build-up under CECL that occurred on January
1, 2023 (and, our Company’s stable and solid credit quality metrics), we were able to have a negative provision for credit losses, once again, this past
year. Though UBCP’s provision for credit losses was a negative amount in 2023... it still increased by $501,000 over the previous year, which
reduced net income and diluted earnings per share by respective amounts of $396,000 and $0.07, relative to the prior year. Even with this lower
level of negative credit provisioning in 2023, we firmly believe that we are well reserved with very strong coverage... having a total allowance for
credit losses to total loans of 0.81% and a total allowance for credit losses to nonperforming loans of 706% at year-end.

At United Bancorp, Inc. (UBCP), our primary focus is protecting the investment of our valued shareholders in our Gompany and rewarding you
in a balanced fashion by growing our Company’s market value over time and paying an attractive cash dividend. This past year was a
challenging one for the market values of all bank-related stocks and--- even though we had very solid earnings results--- we did see the market
value of our Company’s stock decline from the previous year. At year-end, UBCP’s stock closed at $12.84. Once again in 2023, our Company
rewarded its shareholders with a very solid dividend payout of $0.8150 per share, which was higher than the previous year’s cash dividend
payout of $0.7750... an increase of $0.04 per share or 5.2%. At this dividend payout level and our year-end market value, our dividend yield
is a very solid 6.3%. In looking at the Total Return Performance Chart in this annual report, the five-year total return performance--- which
considers both market value appreciation and cash dividend payouts--- shows that your investment in UBCP compared very favorably to all of
the other bank related indices, to which our Company compares, listed on this chart. As always, our goal is to provide the highest level of return
to you, our valued shareholders, while growing our company in a safe and sound manner!

As you can see, United Bancorp, Inc. (UBCP) had one of its highest performing years in terms of earnings performance in 2023, while operating in
a very dynamic economic and regulatory environment. But... your management team will never be satisfied resting on past performance and
laurels. This past year, we grew our total assets by $62.1 million, or 8.2%, to a level of $819.4 million. Moving forward, we continue to remain
strongly focusing on achieving our goal of becoming a $1.0 billion community banking organization in, hopefully, the not too distant future. While
striving to reach this goal, we will maintain our commitment to and standard of producing stellar, above peer, performance-related results as we
confidently move forward as one of the premier community banks in our industry. UBCP is truly blessed to have a “Unified and United” team,
management, board of directors and shareholder group. As a successful financial services company, we truly appreciate everyone’s continued
support... Together, We Will Accomplish More!

Certain statements contained herein are not based on historical facts and are "forward-looking
statements" within the meaning of Section 21A of the Securities Exchange Act of 1934. Forward-looking
statements, which are based on various assumptions (some of which are beyond the Company's control),
may be identified by reference to a future period or periods, or by the use of forward-looking terminology,
such as "may," "will," "believe," "expect," "estimate," "anticipate," "continue," or similar terms or variations
on those terms, or the negative of these terms. Actual results could differ materially from those set forth
in forward-looking statements, due to a variety of factors, including, but not limited to, those related to the
economic environment, particularly in the market areas in which the
company operates, competitive products and pricing, fiscal and
monetary policies of the U.S. Government, changes in government
regulations affecting financial institutions, including regulatory fees and
capital requirements, changes in prevailing interest rates, acquisitions

Scott A. Everson

President and Chief Executive Officer and the integration of acquired businesses, credit risk management,

: asset/liability management, changes in the financial and securities
CeO@umtedbancorp'com markets, including changes with respect to the market value of our
February 19. 2024 financial assets, and the availability of and costs associated with

sources of liquidity. The Company undertakes no obligation to update or
clarify forward-looking statements, whether as a result of new
information, future events or otherwise.
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DIVIDEND AND STOCK HISTORY

Distribution Date of

Cash Dividends Special Cash Dividends

Dividends and

1

Declared® and Stock Dividends Exchanges
1983 $ 0.05 - -
1984 $ 0.06 4 for 1 Exchange'?’ January 2, 1984
1985 $ 0.07 - -
1986 $ 0.09 - -
1987 ¢ 0.09 50% Stock Dividend October 2, 1987
1988 $ 0.10 - -
1989 $ 0.10 - -
1990 $ 0.1 - -
1991 b 0.12 - -
1992 b 0.12 100% Stock Dividend September 10, 1992
1993 $ 0.12 100% Stock Dividend November 30, 1993
1994 $ 0.13 10% Stock Dividend September 9, 1994
1995 $ 0.19 - -
1996 $ 0.20 10% Stock Dividend June 20, 1996
1997 $ 0.23 10% Stock Dividend September 19, 1997
1998 $ 0.26 5% Stock Dividend December 18, 1998
1999 $ 0.30 5% Stock Dividend December 20, 1999
2000 $ 0.31 5% Stock Dividend December 20, 2000
2001 $ 0.32 5% Stock Dividend December 20, 2001
2002 $ 0.33 5% Stock Dividend December 20, 2002
2003 $ 0.35 10% Stock Dividend December 19, 2003
2004 g 0.39 10% Stock Dividend December 20, 2004
2005 $ 0.43 10% Stock Dividend December 20, 2005
2006 $ 0.48 10% Stock Dividend December 20, 2006
2007 $ 0.52 - -
2008 $ 0.54 - -
2009 $ 0.56 - -
2010 $ 0.56 - -
2011 $ 0.56 - -
2012 $ 0.42 - -
2013 $ 0.29 - -
2014 $ 0.33 - -
2015 b 0.37 5¢ Per Share Special Dividend December 29, 2016
2016 $ 0.42 5¢ Per Share Special Dividend December 29, 2017
2017 $ 0.46 5¢ Per Share Special Dividend December 29, 2018
2018 $ 0.52 5¢ Per Share Special Dividend December 28, 2019
2019 $ 0.545 - -
2020 $ 0.57 - -
2021 $ 0.685 10¢ Per Share Special Dividend March 19, 2022
2022 $ 0.775 15¢ Per Share Special Dividend March 18, 2022
2023 $ 0.815 15¢ Per Share Special Dividend March 20, 2023

2024 ANTICIPATED
DIVIDEND PAYABLE DATES

First Quarter

¢ March 20, 2024

° Second Quarter*
June 20, 2024

° Third Quarter*
September 20, 2024

° Fourth Quarter*

December 20, 2024

*Subject to action by
Board of Directors

m Adjusted for stock dividends and exchanges.

(2) Formation of United Bancorp, Inc. (UBCP). Unified
Bank (formerly The Citizen's Saving Bank)
shareholders received 4 shares of UBCP stock in
exchange for 1 share of bank stock.

TOTAL RETURN PERFORMANCE

United Bancorp, Inc.
&- eeeeeee NASDAQ Composite Index
reoamam o S&P U.S. BMI Banks Index
() 250 === S&P U.S. SmallCap Banks Index
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12/31/18 12/31/19 12/31/20 12/31/21 12/31/22 12/31/23
Index 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22 12/31/23
United Bancorp, Inc. 100.00 131.06 126.17 166.62 154.34 143.61
NASDAQ Composite Index 100.00 136.69 198.10 242.03 163.28 236.17
S&P U.S. BMI Banks Index 100.00 137.36 119.83 162.92 135.13 147.41
S&P U.S. SmallCap Banks Index 100.00 125.46 13.94 158.62 139.85 140.55
S&P U.S. BMI Banks - Midwest Region Index 100.00 130.10 11.85 147.78 127.53 130.20
Dow Jones Index 100.00 125.34 137.53 166.34 154.92 180.00
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DIRECTORS OF UNITED BANCORP, INC.

SOt AL EVEISONT . ittt et e ettt e e President & Chief Executive Officer, United Bancorp, Inc.

Chairman, President & Chief Executive Officer, Unified Bank, Martins Ferry, Ohio

Gary W. GlESSNeI2, ...ttt ettt e e e et CPA & CGMA, Managing Member, Glessner & Associates, PLLC;

Glessner Wharton Andrews Insurance, LLG; Tiffany's, LLC; GWA Realty, LLC,
GW Rentals, LLC; Trustee, Windmill Truckers Center, Inc.

Brian M. Hendershot. ....... ... it President, Ohio-West Virginia Excavating, Shadyside, Ohio

John M. Hoopingarner, Esq.1234 ... ... ......ccooviiinnn, Of Counsel, McMahon, DeGulis LLP, Columbus, Cleveland & Cincinnati, Ohio

Richard L. Riesbeck'234 ... ............. Chairman, United Bancorp, Inc.; President, Riesbeck Food Markets, Inc., St. Clairsville, Ohio

Bethany E.Schunn ... .o Plant Manager, Cardinal Operating Company, Brilliant, Ohio

James W. Everson

OFFICERS OF UNITED BANCORP, INC.

Scott A. Everson

Chairman Emeritus 1969 - 2017

.............................................................................. President & Chief Executive Officer

Matthew F. Branstetter .. ....ovnuii e e e e e e Senior Vice President, Chief Operating Officer

Randall M. Greenwood ...........c..coiiiiiiiiin.... Senior Vice President, Chief Financial Officer, Treasurer & Corporate Secretary

DIRECTORS OF UNIFIED BANK

ErinS.Ball... ..o o Vice President, Carenbauer Distributing Corporation, Wheeling, West Virginia

Jonathan €. Clark, ESQ.. . v .vneni it e e e e e Attorney at Law, Lancaster, Ohio

SOt A EVISONT .ttt e President & Chief Executive Officer, United Bancorp, Inc.

Chairman, President & Chief Executive Officer, Unified Bank, Martins Ferry, Ohio

Gary W. GlessNer2. . .. .ot CPA & CGMA, Managing Member, Glessner & Associates, PLLC;

Glessner Wharton Andrews Insurance, LLG; Tiffany's, LLC; GWA Realty, LLC,
GW Rentals, LLC; Trustee, Windmill Truckers Center, Inc.

Brian M. Hendershot. ... ... it President, Ohio-West Virginia Excavating, Shadyside, Ohio

JohnR. Herzig.....ooovivininiiii i President, Toland-Herzig Funeral Homes & Crematory, Strasburg and Dover, Ohio

John M. Hoopingarner, Esq.'2...........covvinvinnn Of Counsel, McMahon, DeGulis LLP, Columbus, Cleveland and Cincinnati, Ohio

Richard L. Riesbeck'2+................. Chairman, United Bancorp, Inc.; President, Riesbeck Food Markets, Inc., St. Clairsville, Ohio

Bethany E.Schunn ... Plant Manager, Cardinal Operating Company, Brilliant, Ohio

James W. Everson

Chairman Emeritus 1969 - 2017

1 = Executive Committee 2 = Audit Committee 3 = Compensation Committee
4 = Nominating and Governance Committee =~ 4 = Lead Director
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The journey to becoming the institution we are today began in Martins Ferry,
Ohio in 1902. Originally founded as The German Savings Bank and renamed

to The Citizens Savings Bank in 1918, the last 121 years have seen growth

and change that would have been unimaginable at its' founding. The bank

has grown through sound management, the addition of new offices and the
acquisition of others. With the name change from The Citizens Savings Bank to
Unified Bank in 2019, it has and will continue to move forward.

The growth and success of the bank has been attributed to the association of
many dedicated individuals.

PAST PRESIDENTS
Edward E. McCombs, 1902-1936
John E. Reynolds, 1936 - 1940
Harold H. Riethmiller, 1940 - 1973
James W. Everson, 1973 - 2002

Past Board of Directors

Edward E. McCombs, 1902-1936* Dr. Charles D. Messerly, 1957-1987
John E. Reynolds, 1902-1940 James M. Blackford, 1962-1968
Dr. Joseph W. Darrah, 1902-1937 John H. Morgan, 1967-1976
J.A. Crossley, 1902-1903 Emil F. Snyder, 1968-1975
William M. Lupton, 1902-1902 James H. Cook, 1976-1986

F.K. Dixon, 1902-1909 Paul Ochsenbein, 1978-1991

Dr. R.H. Wilson, 1902-1905 David W. Totterdale, 1981-1995
Chris A. Heil, 1903-1909 Albert W. Lash, 1975-1996
David Coss, 1904-1938 Premo R. Funari, 1976-1997
L.L. Scheele, 1905-1917 Donald A. Davison, 1963-1997*
A.T. Selby, 1906-1954 Harold W. Price, 1999-1999
H.H. Rothermund, 1907-1912 John H. Clark, Jr., 1976-2001
Dr. J.G. Parr, 1912-1930 Dwain R. Hicks, 1999-2002

T.E. Pugh, 1920-1953 Michael A. Ley, 1999-2002

J.J. Weiskircher, 1925-1942 Michael J. Arciello 1992 - 2009
David H. James, 1925-1963 Leon F. Favede, O.D., 1981-2012
Dr. C.B. Messerly, 1931-1957 Herman E. Borkoski, 1987-2012
H.H. Riethmiller, 1936-1980* James W. Everson, 1969-2014*
E.M. Nickles, 1938-1968 Robin L. Rhodes, 2007-2015
L.A. Darrah, 1939-1962 Andrew C. Phillips, 2007-2015
R.L. Heslop, 1941-1983 Errol C. Sambuco, 1996-2015
Joseph E. Weiskircher, 1943-1975 Samuel J. Jones, 2007-2015
Edward M. Selby, 1953-1976 Matthew C. Thomas, 1988-2016
David W. Thompson, 1954-1966 Terry A. McGhee, 2001-2017

Carl A Novak, D.D.S., 2018-2021

* Past Chairman
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United Bancorp, Inc.s (the Company) common stock trades on The Nasdaq Capital Market tier of The Nasdaq Stock Market
under the symbol UBCP, CUSIP #909911109. At year-end 2023, there were 6,063,851 shares issued, held among approximately
3,000 shareholders of record and in street name. The following table sets forth the quarterly high and low closing prices of the
Company’s common stock from January 1, 2023 to December 31, 2023 compared to the same periods in 2022 as reported by

the NASDAQ.

2 0 2 3

Market Price Range

High ($) $ 1543
Low ($) $ 1226

Cash Dividends

Quarter ($) $0.3125
Cumulative ($) $0.3125

Investor Relations:

2 0 2 2
30-Sep 31-Dec 31-Mar 30-Jun 30-Sep 31-Dec
12.24 13.95 |$ 1838 20.60 18.04 16.70
11.23 990 |$ 16.51 15.40 14.99 14.35
0.1675 0.1700 |$ 0.3025 0.1550 0.1575 0.1600
0.6450 0.8150 |$0.3025 0.4575 0.6150 0.7750

Annual Meeting:

Stock Trading:

A copy of the Company’s Annual
Report on form 10-K as filed with
the SEC, will be furnished free of

charge upon written or E-mail
request to:

Randall M. Greenwood, CFO

United Bancorp, Inc.

201 South 4th Street

PO Box 10

Martins Ferry, OH 43935

or

cfo@unitedbancorp.com

Dividend Reinvestment and
Stock Purchase Plan:

Shareholders may elect to reinvest
their dividends in additional shares of
United Bancorp, Inc.'s common stock
through the Company’s Dividend
Reinvestment Plan. Shareholders may
also invest optional cash payments of

up to $5,000 per month in our

common stock at market price. To
arrange automatic purchase of shares
with quarterly dividend proceeds,

please contact:
Equiniti Trust Company, LLC
48 Wall Street, Floor 23
New York, NY 10005
Phone (US Shareholders):
+1(800) 937-5449
Phone (Non-US Shareholders):
+1(718) 921-8124

The Annual Meeting of Shareholders Raymond James

will be held at 2:00 p.m., April 17, 222 South Riverside Plaza
2024 at the Corporate Offices in 7th Floor

Martins Ferry, Ohio. Chicago, lllinois 60606

Anthony LanFranco
m 312-655-2961
Please look us up at Piper | Sandler
http//:www.unitedbancorp.com Johathan Rook

1 Greewich Plz
Greewich, CT 06830-6352
212-466-8036

Independent Auditors:

S.R. Snodgrass, P.C.

2009 Mackenzie Way, Suite 340
Cranberry Township, PA 16066
(724) 934 0344

Corporate Offices:

Unified Bank Building

201 South 4th Street, Martins Ferry, Ohio 43935
Randall M. Greenwood

Corporate Secretary

(888) 275-5566 (EXT 6181)

(740) 633-0445 (EXT 6181)

(740) 633-1448 (FAX)

Transfer Agent and Registrar:

For transfers and general correspondence,
please contact:
Equiniti Trust Company, LLC
48 Wall Street, Floor 23
New York, NY 10005
Phone (US Shareholders): +1 (800) 937-5449
Phone (Non-US Shareholders): +1 (718) 921-8124
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In the following pages, management presents an analysis of United Bancorp, Inc.’s financial condition and results of operations as of and for the year
ended December 31, 2023 as compared to prior years. This discussion is designed to provide shareholders with a more comprehensive review of the
operating results and financial position than could be obtained from an examination of the financial statements alone. This analysis should be read
in conjunction with the Consolidated Financial Statements and related footnotes and the selected financial data included elsewhere in this report.

When used in this discussion or future filings by the Company with the Securities and Exchange Commission, or other public or shareholder
communications, or in oral statements made with approval of an authorized executive officer, the words or phrases “will likely result,” “are expected
to,” “will continue,” “is anticipated,” “estimate,” “project,” “believe,” or similar expressions are intended to identify “forward-looking statements”
within the meaning of the Private Securities Litigation Reform Act of 1995. The Company wishes to caution readers not to place undue reliance on
any such forward-looking statements, which speak only as of the date made, and to advise readers that various factors, including regional and
national economic conditions, changes in levels of market interest rates, credit risks of lending activities and competitive and regulatory factors,
could affect the Company’s financial performance and could cause the Company'’s actual results for future periods to differ materially from those
anticipated or projected.

The Company is not aware of any trends, events or uncertainties that will have or are reasonably likely to have a material effect on its liquidity, capital
resources or operations except as discussed herein. The Company is not aware of any current recommendations by regulatory authorities that would
have such effect if implemented.

The Company does not undertake, and specifically disclaims, any obligation to publicly release any revisions that may be made to any forward-
looking statements to reflect occurrence of anticipated or unanticipated events or circumstances after the date of such statements.

Financial Condition
TOtal Assets (In Thousands)

Overview $820,000
United Bancorp, Inc. (NASDAQ: UBCP) reported diluted '
earnings per share of $0.42 for the three months ended 780,000
December 31, 2023, an increase of $0.02, or 5.00%, over the
. . . $740,000
quarterly earnings reported for the same period in 2022.
For the year ending December 31, 2023, UBCP reported  $700,000
diluted earnings per share of $1.57, an increase of $0.07, or
. $660,000 A—
4.7%, over the previous year.
$620,000 — — g |
We are exceedingly pleased to report on the earnings
performance of United Bancorp, Inc. (UBCP) for the fourth $580,000 1 y A 47

quarter and year ended December 31, 2023. For the quarter,

2021
our Company achieved solid net income and diluted

2022 2023

earnings per share results of $2,389,000 and $0.42, which
were respective increases of $83,000, or 3.6%, and $0.02, or
5.0%, over the results achieved during the fourth quarter of
last year. For the year ended December 31, 2023, our
Company produced net income of $8,950,000 and diluted
earnings per share of $1.57, increases over the results
achieved for each the prior year of $293,000, or 3.4%, and
$0.07, or 4.7%, respectively. As we have previously reported,
UBCP was been able to capitalize on the historically extreme
tightening of monetary policy undertaken by the Federal
Open Market Committee of the Federal Reserve (FOMC)
over the course of a short period of sixteen months, over
which timeframe the target for the Federal Funds Rate
rapidly rose from a range of 25 to 50 basis points in March

| UNITEDBANCORP INC.

2022 to a range of 5.25% to 5.50% as of July 2023 (and,
remaining at this level through year-end). Although it has
been somewhat challenging to produce improving results
in such a fast-paced, increasing interest rate environment,
our Company was properly positioned to take advantage of
this historic and dramatic increase in interest rates over the
course of the past twenty-one months and, accordingly, we
experienced an improvement in the level of net interest
income that we generated, once again, this past year
ending, December 31, 2023.

We are grateful to see that our net interest income and net
interest margin levels have either increased or remained
very stable with only minimal declines in the current,



dynamic economic and monetary policy environment in
which we are operating. We have achieved this positive
result by seeing our overall loan portfolio yield increase in
the current rising rate environment, even though from a
volume perspective, our average loans were relatively flat,
only increasing for the year-ended December 31, 2023 by
$920,000 or 0.20%. Of note is that our Company did see a
more significant uptick in gross loans toward the end of the
fourth quarter by $22.4 million, or 4.9%, to a level of $483.2
million as of December 31, 2023. More strongly contributing
to the improvement in our net interest income level
achieved and our stabile net interest margin in 2023 were
our higher balance sheet totals for both our average Cash
and due from the Federal Reserve Bank and average
investment securities. Our overnight funds, that are parked
in cash-equivalents, have benefited from the inverted yield
curve that we have experienced over the course of the past
year, which has been driven by the aggressive tightening
policy of the Federal Open Market Committee (FOMC). As
of December 31, 2023, the average balance of these
overnight, liquid funds totaled $64.8 million, an increase of
$11.8 million, or 22.3%, over the previous year, and yielded
approximately 5.4% for our Company after the final increase
in the target for the federal funds rate by the FOMC in July
of this past year. Each time the FOMC increased the target
for the federal funds rate, our Company benefited by seeing
the yield on these liquid funds increase by a like amount.
The most impactful force upon our Company'’s improving
level of net interest income in 2023 was the increased
balance in our investment securities portfolio in the rising
rate environment that we continued to experience. As we
have previously stated, we did not invest in securities for
almost two years beginning in March of 2020, when rates
dramatically decreased due to the Zero Interest Rate policy
implemented by the FOMC due to the pandemic. Quite
simply, we patiently waited for policy tightening by the
FOMC to begin and rates to increase to more historically
normalized levels. Accordingly, our Company started to,
once again, invest in securities when rates began to rise to
more appealing levels toward the end of the first quarter of
2022 and continued to regularly invest in new security
offerings until March of 2023, when challenges arose for our
industry and liquidity became more of a focus for us. On a
year-over-year basis, average securities for our Company
increased by $56.6 million to a level of $245.7 million. In
addition, even with our Company’s higher investment level
in securities in 2023, as of December 31, 2023, our
accumulated other comprehensive loss, net of taxes (AOCI)
actually declined on a year-over-year basis by $1.9 million, or
20.0%, to a level of $7.5 million. On a linked-quarter basis,
the decline in our AOCI was $9.5 million or 56.1%. With this
year-over-year decline in AOCI, our tangible shareholders
equity increased to a level of $62.7 million, an increase of

LOa nS- Net (In Thousands)
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$4.1 million, or 6.9%, and our tangible book value increased
to $10.66, an increase of $0.74, or 7.5%, both on a year-over-
year basis. Also, on a linked-quarter basis, our tangible
shareholder equity increased by $11.1 million, or 21.5%, and
our tangible book value increased by $1.89 or 21.6%.
Overall, our Company continues to be considered well-
capitalized from a regulatory perspective with equity to
assets of 7.8%, which is up from 6.5% at the end of the third
quarter of 2023. With the overall quality of our investment
portfolio, our well capitalized position, our solid liquidity
position and our low level of uninsured deposits (which
were 16.8% of total deposits as of December 31, 2023), we
firmly believe that any issues which could potentially create
a risk to our capital and capital position are very minimal.

Even with the continued heightened infla