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Grazie, Colm.
Ladies and gentlemen, dear shareholders,
A warm welcome to all of you here in Lucerne — as well as to everyone joining us virtually.

2024 marked another 12 months of change for UBS and the world. In the first full financial
year since the acquisition of Credit Suisse, we stabilized a precarious situation and made
significant strides toward integration.

Thanks to the successful delivery of our key objectives in 2024, we are on track with our plan
to substantially complete the integration of Credit Suisse by the end of 2026.

This will enable us to bring the full benefits of the combined firm to our clients and turn our
focus to the future.

Last year, our global and diversified business model once again demonstrated its strength.
This is also reflected in our financial results for 2024 exceeding both our expectations and
those of the market.

Our full-year 2024 net profit reached USD 5.1 billion, with an underlying return on CET1
capital of 8.7%. While this is still below our pre-acquisition levels of profitability, we are well
on track to meet our target of reaching an underlying return on CET1 capital of 15% on an
annualized basis by the end of 2026.

By 2028 we expect to achieve a return on CET1 capital of around 18%, similar to what we
reported before the acquisition, with a cost/income ratio below 70%.

We are fully committed to ensuring that everything at UBS continues to run smoothly, day by
day, month by month.



However, the global macroeconomic and geopolitical environment is less stable, as we
observed in the past days. This is precisely why we focus on what we can control.

As mentioned, the integration is progressing well and we have significantly reduced the
associated risk. We accomplished over 4,000 milestones last year. Chief among them was the
completion of all major legal entity mergers, but also the successful migration of client
accounts in Hong Kong, Italy, Japan, Luxembourg and Singapore.

In some areas, like Non-core and Legacy, the integration has even picked up speed, with a
sizeable reduction of risk-weighted assets, costs and the optimization of our balance sheet.

From this year, we are bringing together all client accounts in Switzerland on the UBS
platform. This is the beginning of the final, major stage of the integration, which we expect
to be completed in the first half of 2026.

We will move more than 1 million clients and 95 petabytes of data, in what will be the
largest amount of data ever to be integrated in a bank merger.

To give you some idea what this means: One petabyte equals 500 billion pages of printed
standard text — or the equivalent of a film that runs for two and a half years.

While this will entail change for some clients, we will do our best to make the experience as
smooth as possible for them. After the migration, they will have access to an enhanced
offering, also here in Switzerland.

| am sure that some of you, dear shareholders, will be part of this exercise, so | want to thank
you in advance for your patience.

Apart from managing the integration, our focus continues to be on sustainable and strategic
growth. A particular focus is on our core asset-gathering activities in the Asia-Pacific (APAC)
and Americas regions. However, our capital discipline will remain unchanged.

With the client account migrations finalized in APAC, we are even better placed to leverage
our number-one position in the world’s fastest-growing wealth market. In APAC, we have
USD 700 billion of invested assets in Global Wealth Management, and are almost three times
larger than our nearest competitor.

In the Americas, we are making targeted investments in our wealth management business to
deepen and expand our client relationships. We're also taking concrete steps to accelerate
growth in the high net worth and core affluent segments. In the U.S., the world’s largest
wealth pool, which we already serve with nearly 6,000 financial advisors, we are also working
toward expanding our loan and deposit offering.

In our wealth management business in the Europe, Middle East and Africa (EMEA) region, we
are the number one player, with around USD 700 billion of invested assets. We plan to
reinforce our position there. We aim to gain market share in our areas of strategic focus, by
seizing additional opportunities through even closer collaboration.

In Switzerland we are leveraging our 350 billion Swiss franc loan book to deliver a
comprehensive suite of services. We are committed to remaining a strong pillar of the Swiss
economy and serving more than 30% of households in our country.



We are reinforcing our standing as the go-to bank for large companies, supporting them
with financing solutions and transaction advisory capabilities. And in addition to serving our
~200,000 SME clients, we are looking to the next generation of entrepreneurs. Already today
we have more than 900 Swiss startups and scaleups among our Swiss customer base.

In Asset Management, we will continue to capture opportunities where we have a
differentiated and scalable offering. A good example is the launch of our Unified Global
Alternatives unit last year. Today, it's already one of the top-5 players in alternative
investments with nearly 300 billion in invested assets.

And in the Investment Bank we are gaining market share in areas of strategic importance as
we continue to deploy our products and services across our broader client base through an
even closer collaboration with our institutional clients and with Global Wealth Management
and Personal & Corporate Banking.

All our businesses are fully aligned with our asset-gathering-focused strategy and our risk-
aware culture.

Today, we are already actively shaping our future. We are investing in our people, while
expanding and improving our offering of products and capabilities. This will allow us to
better serve our clients and position UBS for continued success.

UBS has long been a pioneer in adopting new technology, including artificial intelligence,
which we’ve been using for a decade. We've integrated Al into our processes and have been
utilizing it across all our businesses and functions. Among other things, we have rolled out
around 50,000 Microsoft 365 Copilot licenses to our employees, representing the largest
deployment within the global financial services sector.

Another good example is in the U.S., where in 2024 our advanced analytics platform
supported our financial advisors with over 13 million automated recommendations. Solutions
like this improve productivity and our ability to deliver consistently personalized solutions to
our clients.

And we are already thinking about the next generation of Al. Our focus is on further scaling
generative Al throughout the firm.

Ladies and gentlemen, dear shareholders,

You have now heard how we are moving towards fully integrating Credit Suisse, while
positioning ourselves to capture growth in all of our businesses and geographies.

| am convinced that UBS can continue to play an important role in Switzerland and for
Switzerland, which will benefit from a globally competitive, diversified UBS at the heart of a
financial center that brings jobs, taxes and other opportunities.

This is why we will continue to participate in the debate on future banking regulation, both
proactively and reactively. We want to highlight the benefits that a risk-aware, globally
competitive large bank offers to Switzerland. UBS and Switzerland can and should remain
strong partners.



That's why it is both our right and obligation to participate in that discussion. And | can
reassure you: we will not rest in making our case for the good of all stakeholders in our
country and abroad. It is critical that facts, not personal opinions, shape the debate and
decisions.

At the same time, the commitment our chairman and | made to the Swiss public at the close
of the acquisition on 12 June 2023 remains unchanged.

| quote:

“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 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.”

End of quote.

Ladies and gentlemen,

Before closing, | would like to thank our Board of Directors, and in particular our Chairman,
Colm Kelleher, and our Vice-Chairman, Lukas Gahwiler, for their strong partnership and
collaboration.

| would also like to thank our clients for their trust and support during the integration.

My special thanks go out to all my colleagues in the Group Executive Board as well as to all
colleagues in the bank for their hard work and dedication. They have remained focused
throughout the integration process, and | know they will continue to do so in the next
important phase of this journey.

And last but not least, | would like to extend a big thank you to you, our shareholders, for
your ongoing support and patience.

We are firmly committed to restoring our profitability in line with pre-acquisition levels. As we
do that, I am convinced we will create value for all stakeholders in the communities where
we live and work.

Grazie.



