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Ladies and Gentlemen, esteemed shareholders, welcome to UBS’s Annual General Meeting. 

This is a pivotal moment, both for UBS and Switzerland. The current regulatory debate in our 

home country will not only shape the future of our firm, but also the future of the Swiss 

financial center.  

But before I elaborate more on these points, let me first reflect on what we have achieved 

over the past year and where we stand. 

We are now firmly in the final phase, the “last mile”, of the integration of Credit Suisse. One 

month ago, we completed the migration of all former Credit Suisse clients booked in 

Switzerland onto our platforms. We remain on track to substantially complete the integration 

by the end of the year.  

It is worth remembering that the integration of Credit Suisse was never an end in itself. It was 

a means to safeguard financial stability and preserve confidence in the Swiss and global 

financial system. The scale of this integration cannot be overstated. Many international 

regulators agreed that a UBS takeover was the best solution, but they were worried about 

the complexity of this transaction. They now recognize it progressed smoothly and we have 

managed it very successfully.  

This was only possible thanks to the extraordinary dedication and professionalism of our 

outstanding employees. I would like to express my sincere thanks to everyone involved. Our 

employees have truly made history.  

And I am particularly grateful to Sergio Ermotti and the entire leadership team. We are 

fortunate to have such depth of experience and capability at the top of our firm. Sergio will 

see the integration through to completion and then focus on driving growth and sustainably 

higher returns. He will also lead UBS through this period of regulatory uncertainty.  
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Turning to our financial performance: 2025 was a strong year for UBS. Net profit rose 53 

percent to 7.8 billion US dollars year on year. Group invested assets increased by 15 percent 

to more than 7 trillion US dollars. This demonstrates that even as we execute a complex 

integration, our strategy is working.  

Sergio will provide further details on the integration and our financial performance. 

You all know how closely UBS is intertwined with the Swiss economy and society. We are the 

nation’s third-largest private employer. Furthermore, we are the third-largest private-sector 

provider of vocational education and training in Switzerland, with more than 2,300 

apprenticeship and continuing education positions.  

Last year, we purchased goods and services domestically worth 4 billion Swiss francs. 

We are the country's largest creditor, with a total lending commitment to Swiss households 

and companies of approximately 350 billion Swiss francs. Last year alone, we granted or 

renewed 80 billion Swiss francs in loans, helping thousands of Swiss families buy their first 

homes and supporting businesses from St. Gallen to Geneva in expanding their operations.  

We support culture, education, and sports with a substantial contribution in the mid double-

digit million range. We fund the UBS Center for Economics in Society at the University of 

Zurich, we sponsor the Athletissima Lausanne, and we are the main partner of the Locarno 

Film Festival and the Swiss Football Association among others.  

In other words, we are as much an integral part of Switzerland as our Swiss heritage is part 

of us.  

However, the additional capital requirements proposed by the Federal Council would make 

us an international outlier and weaken us compared to our competitors, as shown on this 

slide.  

According to our own calculations the proposals would require UBS AG to hold additional 

Common Equity Tier 1 (CET1) capital of around 22 billion US dollars. This would result in a 

Common Equity Tier 1 capital ratio of around 18.5 percent at UBS Group level.  

It is important for you to know that this Common Equity Tier 1capital ratio is about 

50 percent higher than those of our main competitors, which is a source of significant 

concern for us. Recently, we have experienced what high tariffs can mean. Imagine other 

Swiss industries operating with 50 percent higher tariffs than their international peers. This 

would clearly be a significant disadvantage to competitors. A burden of that scale would 

fundamentally disrupt our business model. 

Let me talk for a moment about the size of UBS, which is depicted on the next slide. 

Since the Global Financial Crisis in 2008, the bank has massively reduced its balance sheet. 

The combined balance sheet of UBS and Credit Suisse has been reduced by more than two-

thirds. Importantly, UBS has also reduced the risk profile, by focusing on wealth management 

and the Swiss universal bank in our home country. Both are stable and low-risk business 

areas. Three quarters of our revenue now come from our asset gathering activities and our 
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Swiss operations. The absolute balance sheet footprint of the investment bank has fallen by 

nearly 90 percent. 

Alongside the shift in our business model, our capital position has tripled. Total loss-

absorbing capital now covers 38 percent of our risk-weighted assets.   

Our balance sheet is often compared to Switzerland's gross domestic product. Today, it 

corresponds to 150 percent of Swiss annual GDP. Well, this is more than four times smaller 

than the combined balance sheets of UBS and CS before the Global Financial Crisis, when 

they exceeded 600 percent of GDP. 

However, I think comparing a bank balance sheet with a country's GDP is like comparing 

apples with oranges. If anything, you would have to compare the bank's balance sheet with 

the balance sheet of the country itself. And Switzerland's balance sheet is exceptionally large 

and exceptionally strong. 

– Taken together across households, corporates, and the government, Switzerland’s 

financial assets amount to around 16 times GDP. The Swiss National Bank’s balance 

sheet alone is 100 percent of GDP. 

– According to our “Global Wealth Report”, Switzerland is the richest country in the world 

with average net wealth of almost 700,000 US dollars per adult. 

– Including real estate, net household wealth is almost 600 percent of GDP. 

– Bank balance sheets are mirrors of the economy they serve. Switzerland’s banking 

system, at around 400 percent of GDP, reflects the size, sophistication and international 

footprint of the Swiss economy. Viewed in this context, the size of UBS seems 

appropriate. 

That said, vigilance remains essential, and financial stability must be safeguarded. There's no 

question that the regulatory authority should and must fulfill its role. Yet, the benefits of 

regulatory restrictions must be weighed against the impact on competitiveness. Notably, both 

the United States and the United Kingdom have included a competitiveness mandate for their 

regulators, alongside investor protection and financial stability. Even the Swiss National Bank 

acknowledges that sustainable bank profits constitute the first line of defense for absorbing 

losses in a stress event. 

Moreover, FINMA’s own mandate explicitly refers to contributing to the competitiveness of 

Switzerland’s financial center.  

Some would like us not to lobby at all. But people need to recognize that we have a fiduciary 

duty to our shareholders, to you, to safeguard the future of our firm and to represent your 

interests. We, as those affected by the proposed regulation, must think about what these 

proposals mean for us, and what consequences it would have for Switzerland. We must also 

protect the livelihoods of our more than 30,000 employees and their families in Switzerland.  

In our assessment, the current proposals materially undermine Swiss competitiveness while 

offering little meaningful improvement to financial stability. Again, we firmly believe that 

well-capitalized banks are a cornerstone of financial stability. However, reducing our own 

competitiveness would be reckless in today’s geopolitical environment. The international 

rules-based order is weakening. Major jurisdictions are pursuing explicit deregulatory agendas 
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to stimulate domestic growth and strengthen the global reach of their own financial 

institutions.  

– In the United States, stress testing is being simplified and a digital assets regime is being 

developed. Furthermore, the Federal Reserve presented new plans in March to further cut 

banks’ risk-based capital requirements. For the largest US banks, including our direct 

competitors, Common Equity Tier 1 requirements are expected to fall by 4.8 percent in 

aggregate. 

– In the United Kingdom, capital requirements are estimated to decline by one percentage 

point, and the Bank of England has a mandate to consider the economic impact of 

capital requirements.   

– Even the European Union is pursuing regulatory simplification, with growing pressure to 

give greater weight to competitiveness. The EU is expected to delay an increase in capital 

requirements related to the Fundamental Review of the Trading Book by up to three 

years.  

Meanwhile, competition is intensifying. Financial centers such as Singapore or Hong Kong are 

strengthening their competitiveness in areas where Switzerland has traditionally been strong, 

including cross-border wealth management, with the ambition to take the leading role.  

When geopolitics shift, small and open economies must stay agile to thrive. They need smart, 

internationally aligned regulation that bolsters rather than blunts competitiveness. Yet, in 

financial services, the Federal Council’s proposals are moving Switzerland in the opposite 

direction. And they have little to do with addressing the root causes of the Credit Suisse 

issues.  

Let me be clear: We want to remain headquartered in Switzerland. We have consistently 

sought, and continue to seek, a constructive outcome. We are looking for a solution that 

preserves a competitive, successful and prosperous Swiss financial center based on strong 

capitalization. 

We stand ready to work closely with the Finance Ministry, the Swiss National Bank, FINMA 

and Parliament on a pragmatic regulatory agenda. We must reinforce financial stability while 

strengthening competitiveness – through targeted, proportionate and internationally aligned 

regulation that supports the financial sector and Switzerland’s long-term prosperity. 

In the meanwhile, it is our duty to evaluate appropriate measures to address, if confirmed, 

the negative effects of these extreme proposals in order to minimize the impact on our 

shareholders, clients, employees and the communities in which we operate. Against this 

backdrop, and amid growing pressure from markets and many of you, our shareholders, key 

business decisions may soon become unavoidable. Again, I would like to emphasize that 

we continue to seek a workable outcome. We remain committed to our successful and 

proven strategy, centered on growing our asset gathering activities. We rule out any 

shrinking of our value generating businesses. 

Dear shareholders, 2025 was a successful year for UBS – and you are the primary 

beneficiaries.  
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Last year, we returned 6.4 billion US dollars of total capital to you. This included 3.4 billion 

US dollars in dividends, with the remainder delivered through share repurchases.  

For 2025, we propose a dividend of one US dollar and 10 cents per share, representing an 

increase of 22 percent compared with the previous year. We also intend to repurchase 

3 billion US dollars of shares in 2026. This is a moderate amount – significantly less than in 

2022, before the acquisition of Credit Suisse.  

For 2026, we are accruing for a mid-teens percent increase in dividend per share. Beyond 

that, we remain committed to a progressive dividend, complemented by share repurchases. 

While we have the ambition to do more, any additional share repurchases are subject to 

further clarity around the future regulatory regime in Switzerland, our financial performance, 

and maintaining a CET1 capital ratio of around 14 percent.  

With most of the integration work now behind us, our ambition is clear: to restore – and over 

time surpass – our pre-acquisition levels of profitability.  

Our strategy remains unchanged. It has served us well and will continue to guide us. We aim 

to remain Switzerland’s leading universal bank and the bank of choice for the wealthy of the 

world, supported by strong capabilities in asset management and investment banking.  

We have particular ambitions in Asia, the world’s fastest-growing wealth market, and in the 

United States, the world’s largest. The approval last month for a national bank charter in the 

US represents a significant milestone. We will also continue to build up our already strong 

Europe, Middle East, and Africa franchises.  

Artificial intelligence is playing an increasingly important role in achieving these goals. We are 

adopting this technology across the firm through several cross-functional projects.  

Our stakeholders rightly expect us to play an active role in supporting the transition to a low-

carbon economy. We take this responsibility seriously. We continue to see strong demand for 

advice, products and solutions in this area. UBS has long been a leader in sustainability, and 

we remain firmly committed to maintaining this position. UBS is committed to sustainability 

as a core value that sets us apart.  

Our progress is reflected in external assessments. MSCI reaffirmed our AA score, and we 

continue to perform strongly in the S&P Global Corporate Sustainability Assessment. 

Let me conclude. 

We are nearing the completion of the Credit Suisse integration. Our strategy is working. The 

world is getting wealthier, and UBS is exceptionally well positioned to participate in that 

growth, while remaining firmly anchored in Switzerland. I am convinced this is a winning 

model for the future.  

At the same time, the Federal Council’s regulatory proposals represent a serious risk to that 

model. They would fundamentally disrupt our business model.   

It is both our right and our duty to contribute our perspective to the regulatory discussion in 

Switzerland. 

Before I conclude, I would like to extend my sincere thanks to Lukas Gähwiler, Vice Chairman 

of the Board, who will not stand for re-election. Lukas has served UBS in numerous 
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leadership roles over many years. Since 2022, he has been Vice Chairman of the UBS Group 

Board. As the final Chairman of Credit Suisse AG, he played a pivotal role in the successful 

integration of Credit Suisse into UBS. 

On behalf of the Board of Directors – and personally – I would like to thank Lukas for his out-

standing contributions and unrelenting commitment to UBS. It has been a privilege to work 

alongside him. We wish him every success in the next chapter of his professional and private 

life. 

I would also like to thank Bill Dudley and Jeanette Wong, on behalf of the Board, for their 

steadfast commitment and significant contributions over the past years. 

Furthermore, let me express my sincere appreciation: 

– to our clients, for their continued trust;  

– to our employees, for their dedication and hard work – particularly their exceptional 

commitment throughout the integration process;  

– to our Group CEO Sergio Ermotti and the Group Executive Board for their exemplary 

leadership;  

– to my fellow members of the Board of Directors, for their guidance and support;  

– and to you, our shareholders, for your confidence in UBS.  

Thank you for your attention and for your support on the proposals presented to you today.  

Let me now hand over to Sergio. 


