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Ladies and gentlemen, dear shareholders, 

A warm welcome also from my side to all of you here in Basel – as well as to everyone joining 

us virtually. 

For UBS, 2025 was another successful year, in which our global and diversified business 

model demonstrated its strength. Against a backdrop of heightened market uncertainty and 

volatility, we stayed close to our clients, continued to support the Swiss economy, and 

achieved excellent financial performance across the Group. 

Our net profit of 7.8 billion US dollars, a return on CET1 capital of 10.8% and an underlying 

return on CET1 of 13.7%1 reflect disciplined execution, significant operating leverage and the 

extraordinary dedication of colleagues across UBS.  

We are on track to achieve an underlying return on CET1 capital of 15% and a cost/income 

ratio below 70% by the end of this year.  

As our Chairman outlined, with the successful completion of the final client transfers in 

Switzerland last month, we have now materially completed the migration of around 1.2 

million clients worldwide.  

We have also finalized the integration across different businesses and Group Functions and 

materially reduced our litigation exposure. We have also reduced our IT applications, 

alongside risks and market capital consumption in our Non-core and legacy unit.  

As at the end of the fourth quarter 2025, risk-weighted assets there were reduced by 

two-thirds. This has allowed us to release nearly 8 billion dollars of capital since 2023. 

 
1 These and all subsequent metrics from this point onward are presented on a reported basis. 
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As of the end of the first quarter 2026, we have retired 60% of IT applications in scope, 

switched off 76,000 out of 106,000 servers, and exited a total of 10 out of 16 data centers. 

In addition, we have reduced our cost base across the Group, achieving gross cost savings of 

10.7 billion dollars as at the end of 2025. And we have identified further potential cost-

savings initiatives, allowing us to increase our target by 500 million dollars to a total of 

around 13.5 billion dollars by the end of 2026. 

The optimization of our balance sheet following the acquisition is now largely complete. This 

allows us to deliver revenues of around 10% on average risk-weighted assets over the 

economic cycle. 

It is remarkable how strongly and profitably our business divisions have developed in recent 

years, as you can see on this slide. They benefit from solid regional diversification and 

generate revenues amounting to billions, with strong growth. 

As our Chairman emphasized, none of these achievements were guaranteed back in 2023 

when we acquired Credit Suisse. The pace and precision with which our teams delivered has 

been extraordinary, and the credit belongs to all my colleagues across UBS. 

We are not fully done yet. But with each step we get closer to completing the integration, as 

expected by the end of this year, and harvesting the full benefits of the acquisition by 

producing sustainably higher returns, improving the client experience and benefitting all the 

communities where we live and work. 

Our guiding principle remains unchanged. We aim to achieve sustainable growth, based on 

our existing capital discipline, our risk-aware culture, our capabilities as well as our strong 

position as the only truly global wealth manager. 

Global Wealth Management remains the core of our asset-gathering model and a key driver 

of resilient, long-term profitability, with net new assets of 101 billion dollars in 2025. Across 

all regions, we are targeting more than 200 billion dollars in annual net new assets by 2028, 

with an expected cost/income ratio of around 68%. We plan to achieve this by deepening 

our client relationships and expanding our capabilities across all regions. 

Already today, Wealth Management in the US is the largest revenue contributor to our local 

business there, accounting for 60%. In addition, the recent final approval of a US national 

bank charter represents an important milestone. It will allow us to build a much more 

complete suite of products and services for our private clients, including traditional bank 

accounts, further enhancing the profitability and resilience of our US business. We also 

continue to build on our position as the leading wealth manager in Latin America, with a 

focus on Brazil and Mexico. 

In Asia-Pacific, invested assets surpassed 1 trillion dollars, reinforcing our position as the 

largest wealth manager in the region. Across APAC, we aim to expand share of wallet, 

accelerate strategic partnerships, build our feeder channels and hire more client advisors.  

Our leadership in EMEA is driven by our profitable international platform that offers cross-

border services through our Swiss booking center. This expanded offering is resonating with 

our clients, particularly in the Middle East, where our franchise has nearly doubled in size 

compared to 2023. 
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Switzerland is an important source of stability for our wealth management franchise, 

supported by our long-standing and deep client relationships.  

Personal & Corporate Banking is a key pillar in ensuring we remain the leading Swiss universal 

bank and fulfill our commitment to act as a reliable partner for the Swiss economy. While 

Swiss franc interest rate headwinds may delay achieving a sub-50% cost/income ratio by the 

end of this year. As we complete the transition to a single operating platform, we expect to 

unlock further cost synergies while investing in client services to strengthen our fully 

integrated domestic and global offering. 

These measures should have a positive impact on our profitability. We expect a cost/income 

ratio of around 48% by 2028. 

In Asset Management, we have seen a significant improvement in operating leverage 

alongside the substantial completion of our integration priorities. 

A sharpened strategic focus and comprehensive product offering are supporting momentum 

across alternatives, ETFs and index solutions. With 330 billion dollars invested in Unified 

Global Alternatives within Asset Management, UBS is one of the market leaders and has the 

scale to provide clients with broad access to private markets and hedge funds. 

Through disciplined cost management and platform optimization, Asset Management is 

targeting around 3% net new money growth through the cycle, and we expect a 

cost/income ratio of about 65% by 2028. 

In the Investment Bank, we continue to operate a competitive, efficient model that 

complements our asset-gathering franchises and our corporate client business in Switzerland 

and strengthens connectivity across the Group, focused on the needs of our clients. 

In 2025, Global Markets delivered record revenues, and we expect a resilient performance in 

this area going forward. Global Banking continued to gain market share across APAC, EMEA, 

Switzerland, and the Americas. We aim to double Global Banking revenues by the end of 

2026 compared with the 2022 baseline. 

For the Investment Bank as a whole, we expect a return on attributed equity of around 15% 

over the cycle. 

Ladies and gentlemen: 

We are not just finalizing the integration and managing our short and medium-term 

priorities. We are also shaping UBS for the next decade.  

This slide highlights the secular trends shaping the financial industry and enabling long-term 

growth: wealth creation, growth in alternative assets and private markets, as well as 

geopolitical uncertainty. We are exceptionally well positioned to support our clients in this 

environment. Technology and artificial intelligence play a particularly important role in this 

context. 

That is why we are investing in large‑scale, transformational AI programs that redesign 

processes, enhance client service, and reinforce operational resilience. For example, we are 

deploying agentic AI to simplify and accelerate processes such as account opening and 

regulatory requirements, including know-your-client reviews. 
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In parallel, we are deepening strategic partnerships with leading technology companies and 

universities to sustain and differentiate these capabilities. This includes launching the 

Oxford‑UBS Centre for Applied AI with the University of Oxford and our partnership with The 

Dalle Molle Institute for Artificial Intelligence at the University as well as the University of 

Applied Sciences of Lugano to translate cutting‑edge research into practical solutions, with 

the aim of benefitting as many clients as possible. 

We also recognize that digital assets and tokenization are creating opportunities to 

fundamentally change how we operate. We are taking a focused, client‑led approach by 

building core infrastructure and exploring targeted offerings. 

All this will help us to restore pre-acquisition levels of profitability by 2028, to the level we 

saw in 2022 before taking over Credit Suisse. As this slide illustrates, you too, dear 

shareholders, made a substantial contribution to safeguarding financial stability in March 

2023. This slide also clearly shows that references to a “bargain” or the “deal of the century” 

in the context of the Credit Suisse rescue are entirely inappropriate. 

Dear shareholders, I will not repeat the very important statements around regulation that our 

Chairman has already made. Let me just say: three years ago Switzerland faced one of the 

most difficult moments in its modern financial history. It acted decisively and responsibly. As a 

result, stability and prosperity were preserved, also thanks to UBS’s contribution. 

Now that Switzerland enters the most decisive phase yet in reshaping its future regulatory 

framework, the question is no longer whether to strengthen stability, but how. Lasting 

stability requires regulation that is targeted, proportionate and internationally aligned. There 

is no need for scare tactics – and certainly no need for measures that may offer short-term 

reassurance at the expense of long-term resilience and competitiveness.  

The upcoming parliamentary process will be critical. It follows a consultation that triggered a 

very high level of feedback by vast majority, questioning the calibration and international 

consistency of some proposals. It is to be hoped that this democratic process fully reflects 

these clearly stated positions – and Switzerland’s interest in maintaining a strong, 

internationally competitive financial center. Getting this balance right will be crucial. 

Before closing, I would like to thank our Board of Directors, and in particular our Chairman, 

Colm Kelleher, for his close partnership and collaboration. Let me also thank Lukas Gähwiler, 

our departing Vice-Chairman, for his extraordinary service to UBS over many years, and to me 

personally as a trusted colleague. 

I would also like to thank our clients for their continued trust, and my colleagues on the 

Group Executive Board and across UBS for their exceptional effort, dedication and 

professionalism throughout another demanding year.  

And last but not least, I would like to thank you, our shareholders, for your continued 

support and confidence. 

Let me return to where this journey began and reaffirm the commitment that our Chairman 

and I made at the close of the acquisition on 12 June 2023: “We will stay focused on what 

really matters: the safety and security of our clients’ assets and helping them achieve their 

goals. We will work together as we combine our strengths and capabilities. We will make 
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decisions based on facts and with the bigger picture top of mind. We will never compromise 

on UBS’s strong culture, conservative risk approach or quality service.” 

That commitment has guided our actions every step of the way and will continue to be our 

North Star as we make UBS even stronger, more resilient, and better positioned for the 

future. 


