










Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
United Bancshares, Inc.
Columbus Grove, Ohio

We consent to the incorporation by reference in the Registration Statement (No. 333-106929) on
Form S-8 of United Bancshares, Inc. of our report dated March 2, 2018, relating to the consolidated
balance sheets of United Bancshares, Inc. and subsidiaries as of December 31, 2017 and 2016 and the
related consolidated statements of income, comprehensive income, shareholders’ equity and cash flows for
each of the years in the three-year period ended December 31, 2017, which report is incorporated by
reference in the December 31, 2017 Annual Report on Form 10-K of United Bancshares, Inc.

Toledo, Ohio
March 2, 2018



Exhibit 31.1

CERTIFICATION — CEO

In connection with the Annual Report of United Bancshares, Inc. on Form 10-K for the year ended
December 31, 2017, as filed with the Securities and Exchange Commission on the date hereof (the
“Report”), I, Brian D. Young, President and Chief Executive Officer of United Bancshares, Inc., certify,
that:

(1) I have reviewed this Annual Report on Form 10-K of United Bancshares, Inc.;

(2) Based on my knowledge, this annual report does not contain any untrue statement of a material
fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period
covered by this annual report;

(3) Based on my knowledge, the financial statements, and other financial information included in this
annual report, fairly present in all material respects the financial condition, results of operations,
and cash flows of the registrant as of, and for, the periods presented in this annual report;

(4) The registrant’s other certifying officer and I are responsible for establishing and maintaining
disclosure controls and procedures, as defined in Exchange Act Rules 13a-15(e) and 15d-15(e),
and internal control over financial reporting, as defined in Exchange Act Rules 13a-15(f) and
15d-15(f), for the registrant and we have:

a. Designed such disclosure controls and procedures or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this annual report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over
financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting
that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

(5) The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation
of internal control over financial reporting, to the registrant’s auditors and the audit committee of
registrant’s board of directors:

a. All significant deficiencies and material weaknesses in the design or operation of internal
control over financial reporting which are reasonably likely to adversely affect the registrant’s
ability to record, process, summarize, and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have
a significant role in the registrant’s internal control over financial reporting.

/s/ Brian D. Young
Brian D. Young
President and Chief Executive Officer
March 2, 2018



Exhibit 31.2

CERTIFICATION — CFO

In connection with the Annual Report of United Bancshares, Inc. on Form 10-K for the year ended
December 31, 2017, as filed with the Securities and Exchange Commission on the date hereof (the
“Report”), I, Daniel J. Lucke, Chief Financial Officer of United Bancshares, Inc., certify, that:

(1) I have reviewed this Annual Report on Form 10-K of United Bancshares, Inc.;

(2) Based on my knowledge, this annual report does not contain any untrue statement of a material
fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period
covered by this annual report;

(3) Based on my knowledge, the financial statements, and other financial information included in this
annual report, fairly present in all material respects the financial condition, results of operations,
and cash flows of the registrant as of, and for, the periods presented in this annual report;

(4) The registrant’s other certifying officer and I are responsible for establishing and maintaining
disclosure controls and procedures, as defined in Exchange Act Rules 13a-15(e) and 15d-15(e),
and internal control over financial reporting, as defined in Exchange Act Rules 13a-15(f) and
15d-15(f), for the registrant and we have:

a. Designed such disclosure controls and procedures or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this annual report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over
financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting
that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

(5) The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation
of internal control over financial reporting, to the registrant’s auditors and the audit committee of
registrant’s board of directors:

a. All significant deficiencies and material weaknesses in the design or operation of internal
control over financial reporting which are reasonably likely to adversely affect the registrant’s
ability to record, process, summarize, and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have
a significant role in the registrant’s internal control over financial reporting.

/s/ Daniel J. Lucke
Daniel J. Lucke
Chief Financial Officer
March 2, 2018



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of United Bancshares, Inc. (the “Corporation”) on Form 10-K
for the year ended December 31, 2017, as filed with the Securities and Exchange Commission on the date
hereof (the “Report”), I, Brian D. Young, Chief Executive Officer, certify, pursuant to 18 U.S.C. §1350, as
adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities
Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial
condition and results of operations of the Corporation.

/s/ Brian D. Young
Brian D. Young
Chief Executive Officer

Date: March 2, 2018

* This certification is being furnished as required by Rule 13a-14(b) under the Securities Exchange Act
of 1934 (the “Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code,
and shall not be deemed “filed” for purposes of Section 18 of the Exchange Act or otherwise subject to
the liability of that section. This certification shall not be deemed to be incorporated by reference into
any filing under the Securities Act of 1933 or the Exchange Act, except as otherwise stated in such
filing.



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of United Bancshares, Inc. (the “Corporation”) on Form 10-K
for the year ended December 31, 2017, as filed with the Securities and Exchange Commission on the date
hereof (the “Report”), I, Daniel J. Lucke, Chief Financial Officer, certify, pursuant to 18 U.S.C. §1350, as
adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities
Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial
condition and results of operations of the Corporation.

/s/ Daniel J. Lucke
Daniel J. Lucke
Chief Financial Officer

Date: March 2, 2018

* This certification is being furnished as required by Rule 13a-14(b) under the Securities Exchange Act
of 1934 (the “Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code,
and shall not be deemed “filed” for purposes of Section 18 of the Exchange Act or otherwise subject to
the liability of that section. This certification shall not be deemed to be incorporated by reference into
any filing under the Securities Act of 1933 or the Exchange Act, except as otherwise stated in such
filing.



Exhibit 99

SAFE HARBOR UNDER THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

The Private Securities Litigation Reform Act of 1995 (the “Act”) provides a “safe harbor” for
forward-looking statements to encourage companies to provide prospective information about their
companies, so long as those statements are identified as forward-looking and are accompanied by
meaningful cautionary statements identifying important factors that could cause actual results to differ
materially from those discussed in the statement. United Bancshares, Inc. (“Corporation”) desires to take
advantage of the “safe harbor” provisions of the Act. Certain information, particularly information
regarding future economic performance and finances and plans and objectives of management, contained
or incorporated by reference in the Corporation’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2017, is forward-looking. In some cases, information regarding certain important factors that
could cause actual results of operations or outcomes of other events to differ materially from any such
forward-looking statement appears together with such statement. In addition, forward-looking statements
are subject to other risks and uncertainties affecting the financial institutions industry, including, but not
limited to, the following:

Interest Rate Risk

The Corporation’s operating results are dependent to a significant degree on its net interest income,
which is the difference between interest income from loans, investments and other interest-earning assets
and interest expense on deposits, borrowings and other interest-bearing liabilities. The interest income and
interest expense of the Corporation change as the interest rates on interest-earning assets and
interest-bearing liabilities change. Interest rates may change because of general economic conditions, the
policies of various regulatory authorities and other factors beyond the Corporation’s control. In a rising
interest rate environment, loans tend to prepay slowly and new loans at higher rates increase slowly, while
interest paid on deposits increases rapidly because the terms to maturity of deposits tend to be shorter than
the terms to maturity or prepayment of loans. Such differences in the adjustment of interest rates on assets
and liabilities may negatively affect the Corporation’s income.

Possible Inadequacy of the Allowance for Loan Losses

The Corporation maintains an allowance for loan losses based upon a number of relevant factors,
including, but not limited to, trends in the level of non-performing assets and classified loans, current
economic conditions in the primary lending area, past loss experience, possible losses arising from specific
problem loans and changes in the composition of the loan portfolio. While the Board of Directors of the
Corporation believes that it uses the best information available to determine the allowance for loan losses,
unforeseen market conditions could result in material adjustments, and net earnings could be significantly
adversely affected if circumstances differ substantially from the assumptions used in making the final
determination.

Loans not secured by one-to-four family residential real estate are generally considered to involve
greater risk of loss than loans secured by one- to four-family residential real estate due, in part, to the effects
of general economic conditions. The repayment of multifamily residential, nonresidential real estate and
commercial loans generally depends upon the cash flow from the operation of the property or business,
which may be negatively affected by national and local economic conditions. Construction loans may also
be negatively affected by such economic conditions, particularly loans made to developers who do not have
a buyer for a property before the loan is made. The risk of default on consumer loans increases during
periods of recession, high unemployment and other adverse economic conditions. When consumers have
trouble paying their bills, they are more likely to pay mortgage loans than consumer loans. In addition, the
collateral securing such loans, if any, may decrease in value more rapidly than the outstanding balance of
the loan.



Competition

The Corporation competes for deposits with other savings associations, commercial banks and credit
unions and issuers of commercial paper and other securities, such as shares in money market mutual funds.
The primary factors in competing for deposits are interest rates and convenience of office location. In
making loans, the Corporation competes with other commercial banks, savings associations, consumer
finance companies, credit unions, leasing companies, mortgage companies and other lenders. Competition
is affected by, among other things, the general availability of lendable funds, general and local economic
conditions, current interest rate levels and other factors that are not readily predictable. The size of financial
institutions competing with the Corporation is likely to increase as a result of changes in statutes and
regulations eliminating various restrictions on interstate and inter-industry branching and acquisitions.
Such increased competition may have an adverse effect upon the Corporation.

Legislation and Regulation that may Adversely Affect the Corporation’s Earnings

The Corporation is subject to extensive regulation by the State of Ohio, Division of Financial
Institutions (the “ODFI”), the Federal Reserve Bank (the “FED”), and the Federal Deposit Insurance
Corporation (the “FDIC”) and is periodically examined by such regulatory agencies to test compliance with
various regulatory requirements. Such supervision and regulation of the Corporation and the bank are
intended primarily for the protection of depositors and not for the maximization of shareholder value and
may affect the ability of the company to engage in various business activities. The assessments, filing fees
and other costs associated with reports, examinations and other regulatory matters are significant and may
have an adverse effect on the Corporation’s net earnings.


