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Ladies and Gentlemen, esteemed shareholders, welcome to the UBS Annual General
Meeting. | am delighted to see so many of you here in Lucerne.

2025 will be a very challenging year for markets with much uncertainty. It will also be a
decisive year for UBS. Key milestones will have to be achieved in the integration of Credit
Suisse. Even more importantly, the course of the regulatory debate will shape the future of
our firm and the Swiss financial center. This is a crucial moment in our history. Before |
explain what is at stake for you, for Switzerland and for UBS, let us review last year.

The integration of Credit Suisse is progressing well. We have completed almost all client
account transfers outside of Switzerland onto UBS platforms. We have significantly cut risk-
weighted assets of the Non-Core and Legacy portfolio and have achieved more than half of
the targeted cost savings.

Despite the considerable progress we have already made, we are far from done with
integration and there is no time for complacency. | can assure you that we remain highly
focused on the tasks ahead.

Very importantly, throughout the ongoing integration, our business continues to thrive and
remains profitable — as shown by Group invested assets of 6.1 trillion Dollars, up 7% year-on-
year, a net profit of 5.1 billion Dollars, and a 14.3% CET1 capital ratio in 2024.

Sergio will provide additional information on the integration and our financial results.



It is important to reiterate once more that the acquisition of Credit Suisse has not changed
our strategy but rather accelerated it.

— We aim to be the bank of choice for the wealthy of the world.

— We are also a leading asset manager, and support wealth and asset management with
an investment bank that is top-notch in the business it chooses to compete in.

— And of course, we strive to be the preeminent universal bank in Switzerland.

This strategy has served us well and will continue to do so. UBS is a global Swiss bank ideally
positioned to serve its growing client base.

Our growth ambitions center on wealth management and asset management. This is a
business we know well and which benefits from our Swiss heritage and expertise, with less
risk than other business models.

As we make progress in the integration of Credit Suisse, our focus is shifting to growth. Our
focus areas are the US, the world’s largest wealth market, and Asia, the world's fastest-
growing wealth market.

You have heard me speak about culture before and | would like to reiterate that a robust
corporate culture remains the foundation of our long-term success.

UBS and Switzerland have a long-standing partnership. Our global franchise is deeply rooted
in our Swiss heritage. Similarly, Switzerland benefits from having a global financial center,
anchored by UBS.

Here are a few facts to illustrate how UBS is a driver of prosperity in Switzerland:

—  We serve one-third of Swiss households, more than 90% of large corporations and
around 200,000 small and medium-sized enterprises in Switzerland.

— We granted or renewed over 70 billion Swiss Francs of loans in Switzerland last year, out
of a total Swiss loan book of around 350 billion.

—  We support around 1,000 Swiss pension funds with asset management and we provide
expertise in export financing to more than 8,000 corporate clients.

— We spend around 4 billion Swiss Francs on goods and services in Switzerland every year.

— UBS is the third-largest private employer in Switzerland and a major taxpayer: Over the
past 10 years, UBS, Credit Suisse and our employees have paid around 25 billion Swiss
Francs in Swiss taxes, including more than 2 billion Swiss Francs in 2024 alone.

As an Irishman who has worked in the financial sector in the UK and the US, | can say with
confidence: Switzerland'’s successful financial sector and strong financial brand are the envy
of its competitors. The Swiss financial sector is a major source of growth and prosperity. UBS
is bringing value to Switzerland. UBS is a driver of prosperity. We are proud to be part of
Switzerland, and Switzerland can be proud of its financial sector. We have a joint interest in a
robust and successful UBS.

As | mentioned at the outset, the outcome of the current regulatory discussion is crucial for
the future of UBS and Switzerland’s financial center.



It is important to recognize that the downfall of Credit Suisse was first and foremost caused
by years of strategic errors, mismanagement and reliance on substantial regulatory
concessions. Concessions that UBS has never sought. This is confirmed by last year’s Federal
Council report on banking stability and the report of the Swiss Parliamentary Investigation
Commission, the PUK,

This shows that concentrating on capital requirements is the wrong lesson. The Swiss Federal
Council report outlined a broad range of measures to improve the resilience of systemically
important banks. UBS supports almost all of these measures:

— we support stricter personal accountability requirements,

— we support more transparency on a bank’s financial situation,
— we support measures to enhance resolvability,

— we support the introduction of a Public Liquidity Backstop,

— we support targeted measures to strengthen FINMA,

— and we support targeted adjustments to the quality of capital.

However, on top of that, FINMA and the Swiss National Bank stipulate additional capital
requirements, which would lead to a 50% increase in capital requirements as compared to
today. It would also result in a CET1 ratio that would be 50% higher than that of our
international competitors.

We strongly oppose these extreme additional capital requirements.

UBS is already subject to some of the most stringent capital requirements in the world.
Competition among financial centers is fierce — today more than ever before. Geopolitically,
there has been a clear shift from multilateralism towards prioritizing national interests. To
remain a leading financial center, Switzerland must ensure its regulations remain globally
competitive and aligned. UBS is already hampered by the existing regulatory Swiss Finish.
Adding another Swiss Finish on top — while other financial centers are easing regulations —
would harm UBS, the Swiss financial center and the broader economy.

| am a historian by training. If we look at Switzerland’s past, we can see that it has thrived in
global competition through hard work, a lean state, and sensible and pragmatic politics.

At this global turning point, it is key that Switzerland build on its traditional strengths to stay
competitive. Stable, reliable and non-bureaucratic regulatory conditions are essential. The
current discussions about adding another Swiss Finish on top of the existing Swiss Finish run
counter to it. They also run counter to the Federal Council’s principles of targeted,
proportionate and internationally aligned measures.

By learning from past mistakes, we must take measures to prevent future crises. Our shared
goal is a safer financial center. UBS is prepared to take such measures. If implemented in line
with the Federal Council's principles, they can further improve the resilience of the Swiss
financial sector. The primary goal must be to ensure that systemically important banks do not
pose a risk to taxpayers and that resolution is guaranteed in the event of an extreme crisis.



However, we must not throw out the baby with the bathwater. Economic success is the
foundation of every healthy company. We must therefore strive to make the financial center
safer whilst maintaining its competitiveness.

We need both: a financial center that's safe — and strong.

Some stakeholders and media accuse us of overdoing our lobbying efforts in Berne. Let me
be crystal clear on this point: overregulation in Switzerland is a very big risk to the long-term
success of UBS.

On behalf of our shareholders, it is our fundamental fiduciary duty to mitigate this risk. Also,
our shareholders and other stakeholders are reaching out to us to understand our position.
We have been reasonable, constructive and respectful in all our interactions with the Swiss
authorities, including with Switzerland'’s top political leaders. We have shared our analysis
and discussed the consequences of extreme capital requirements. We will continue to do so,
keeping in mind your interests as shareholders, but also the interests of all other stakeholders
and of Switzerland as a whole.

Dear shareholders, as mentioned earlier, 2024 was a successful year for UBS. You are the
primary beneficiaries. We propose a dividend payout of 90 Cents per share, an increase of
29% from last year. After buying back 1 billion US Dollars in shares last year, we plan to
repurchase another billion in the first half of 2025. We also aim to repurchase up to an
additional 2 billion Dollars in the second half of the year to balance dividends and share
repurchases.

Our share repurchases are contingent upon the successful execution of our financial plans
and maintaining our CET1 capital ratio target of around 14%. In the absence of any
significant, immediate changes to the current capital regime, we remain committed to
returning capital to our shareholders.

Let me also address the remuneration of our employees. We are convinced that our
compensation framework is well suited and aligns with shareholders’ interests. Running a
major global bank while merging two global systemically important banks — which has never
been done before — requires exceptional skills. Strong leadership is important during this
critical period. We are a global bank, compete globally for clients and talent, and need to
reward performance in a competitive manner. Salary caps would damage competitiveness
and in the end negatively affect all stakeholders. As usual, | will provide you with more
detailed information on compensation under the respective AGM agenda item.

UBS has long been a leader in sustainability and remains dedicated to maintaining this
position. Banks play a key role in the transition to a low-carbon world.

At the same time, our climate-related goals and targets also depend on progress made by
other stakeholders and the legal and regulatory environment, which are beyond our control.
Last year, the changing geopolitical and regulatory landscape prompted us to update our
greenhouse gas emission targets. | encourage everyone to focus on the actual progress we
have made in the key areas highlighted in our reports.

This progress has also been acknowledged externally. The first fully consolidated ESG ratings
following the acquisition of Credit Suisse acknowledge our sustainability efforts. MSCI



reaffirmed our AA ESG rating last year and we increased our S&P Global Corporate
Sustainability Assessment score.

Let me conclude:

We are making good progress with the integration of Credit Suisse. At the same time,
we remain highly vigilant and focused on completing it.

Our strategy remains unchanged. We are focused on wealth and asset management and
on growing these businesses in the US and Asia, with the primary goal of boosting
profitability in our US business.

Switzerland is at a critical juncture. Excessive capital requirements would harm its
financial center. Much is at stake — not only for UBS, its shareholders, clients and
employees, but also for Switzerland. A strong and competitive UBS and a vibrant Swiss
financial center are a fundamental pillar of Swiss prosperity.

| would like to express my appreciation:

to our clients for their continued trust;
to our employees for their dedication and hard work;

to Sergio Ermotti for his exemplary leadership, which is essential for the successful
integration;

to the Group Executive Board for its unwavering commitment, and
to my fellow Board of Directors members for their guidance and support.

Finally, I want to thank you, our shareholders, for your confidence in UBS.

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

Let me now hand over to Sergio.



