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Minutes of the Annual General Meeting  
of UBS Group AG  
10 April 2025, 10:30 a.m. at Messe Luzern, Lucerne  
 
 
Formalities  
 
Chair:  Colm Kelleher, Chairman of the Board of Directors 
Minutes:  Markus Baumann, Group Company Secretary  
 
Scrutineer:  BDO AG, Solothurn  
 
Independent proxy:  Dr. Urs Zeltner, ADB Altorfer Duss & Beilstein AG, Zurich  
 
Notary:  Reto Marbacher, Beeler & Marbacher AG, Lucerne 
 
Mode of General Meeting:    Event held in person with on-site electronic voting. Shareholders who were absent  

   from the venue were able to exercise their voting rights via the independent proxy. 
 
Technical set-up:  The entire technical set-up worked flawlessly.  
 
Ernst & Young Ltd, the statutory auditors, was represented by Robert E. Jacob Jr. and Johannes J. Smit.  
 
The invitation to the Annual General Meeting (AGM) was published in the Swiss Official Gazette of Commerce and 
on UBS’s website on 17 March 2025. In addition, printed copies of the invitation were sent to all shareholders 
registered in the share register.  
 
No requests for the inclusion of individual items on the agenda were submitted. The AGM was transmitted live on 
the Internet, in German, English and original track.  
 
Presence:  
At 10:47 a.m. 1,619 shareholders were present, representing 9,141,608 voting rights. The independent proxy 
represented 1,965,510,354 voting rights. Thus, 79.19% of all shares with voting rights were represented. 
 
The Chairman stated that the convening of the AGM was duly conducted in accordance with the Articles of 
Association and that the AGM therefore had a quorum.  
 
Both speeches by the Chairman Colm Kelleher and the Group CEO Sergio Ermotti can be found on UBS’s website, 
at www.ubs.com/agm. 
 
Item 1 
Approval of UBS Group AG management report and consolidated and standalone financial statements 
for the 2024 financial year 
 
The Board of Directors proposed that the management report for the 2024 financial year and the UBS Group AG 
consolidated and standalone financial statements for the 2024 financial year be approved. 
 
The Chairman noted that Ernst & Young Ltd., Basel, as statutory auditor, recommended that the consolidated and 
standalone financial statements of UBS Group AG for the 2024 financial year be approved. The relevant reports did 
not contain any reservations.  
 
In the combined discussion on the agenda items 1., 2. and 3., 14 shareholders voiced their opinions. Statements 
were also made by shareholders and the Chairman on compensation, sustainability and capital requirements.  
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The AGM approved the management report and the UBS Group AG consolidated and standalone financial 
statements for the 2024 financial year, with the following voting result: 
 

Yes 1 960 396 353 99.28% 
No 4 871 911 0.25% 
Abstentions 9 302 104 0.47% 
 
Item 2 
Advisory vote on the UBS Group AG Compensation Report 2024 
 
The Chairman made brief remarks on the compensation report and then requested on behalf of the Board of 
Directors that the compensation report 2024 of UBS Group AG be ratified in an advisory vote. 
 
The AGM confirmed the UBS Group AG Compensation Report 2024, with the following voting result:  
 
Yes 1 711 859 410 86.70% 
No 231 707 094 11.73% 
Abstentions 31 005 185 1.57% 
 
Item 3 
Advisory vote on the UBS Group AG Sustainability Report 2024 
 
The Chairman made some comments on the Sustainability Report and mentioned the progress in the areas of 
sustainability and culture and then requested on behalf of the Board of Directors that the Sustainability Report 
2024 be ratified in an advisory vote. 
 
The AGM confirmed the Sustainability Report 2024, with the following voting result: 
 
Yes 1 767 042 584 89.49% 
No 187 713 977 9.51% 
Abstentions 19 815 941 1.00% 
 
Item 4 
Appropriation of total profit and distribution of ordinary dividend out of total profit and capital 
contribution reserve 
 
The Chairman referred to the course of business described in the Annual Report 2024 and then requested on 
behalf of the Board of Directors, that USD 1.436 billion of the total profit of UBS Group AG for 2024 of USD 2.994 
billion be allocated to the voluntary earnings reserve. 
The Board of Directors also proposed the distribution of an ordinary dividend of USD 0.90 in cash per share of USD 
0.10 nominal value, half from the total profit and half from the capital contribution reserve. 
 
Two shareholders voiced their opinion in the discussion. The AGM approved both proposals of the Board of 
Directors, with the following voting result:  
 
Yes 1 970 029 498 99.77% 
No 1 880 604 0.10% 
Abstentions 2 602 713 0.13% 
 
Item 5 
Discharge of the members of the Board of Directors and the Group Executive Board for the 2024 
financial year 
 
As of the 2024 financial year, the following persons were members of the Board of Directors of UBS Group AG: 
Colm Kelleher, Lukas Gähwiler, Jeremy Anderson, Claudia Böckstiegel, William C. Dudley, Patrick Firmenich, Fred 
Hu, Mark Hughes, Gail Kelly, Nathalie Rachou, Julie G. Richardson, Dieter Wemmer and Jeanette Wong. Members 
of the Group Executive Board of UBS Group AG were: Sergio P. Ermotti, George Athanasopoulos, Michelle 
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Bereaux, Christian Bluhm, Mike Dargan, Aleksandar Ivanovic, Suni Harford, Naureen Hassan, Robert Karofsky, 
Sabine Keller-Busse, Iqbal Khan, Edmund Koh, Ulrich Körner, Barbara Levi, Beatriz Martin Jimenez, Markus Ronner, 
Stefan Seiler, Todd Tuckner, Marco Valla and Damian Vogel. 
 
The Board of Directors requested that discharge be granted to the members of the Board of Directors and the 
Group Executive Board for the 2024 financial year. The Chairman also explained why the members of the Board of 
Directors and the Executive Board of Credit Suisse Group AG for conduct having occurred prior to 12 June 2023 
were not excluded from the discharge, as done in the previous year. 
 
With the following voting result, the AGM voted without discussion for the discharge of the members of the Board 
of Directors and the Group Executive Board for the 2024 financial year: 
 
Yes 1 889 616 940 96.06% 
No 41 829 902 2.13% 
Abstentions 35 542 638 1.81% 
 
Item 6 
Re-elections and election of members of the Board of Directors 
 
Before the Chairman briefly introduced the members of the Board of Directors standing for re-election, he thanked 
Claudia Böckstiegel and Nathalie Rachou, who did not stand for re-election at the AGM 2025. The Vice Chairman 
took over the brief introduction of Colm Kelleher, Chairman of the Board of Directors to be re-elected. The Board 
of Directors then requested that Colm Kelleher as Chairman of the Board of Directors, Lukas Gähwiler, Jeremy 
Anderson, William C. Dudley, Patrick Firmenich, Fred Hu, Mark Hughes, Gail Kelly, Julie G. Richardson and Jeanette 
Wong, whose term of office expired at the 2025 AGM, be re-elected for a further term of office until the 
conclusion of the next AGM.  
After the short presentation of all members of the Board of Directors who stood for re-election, the Chairman 
briefly introduced Renata Jungo Brüngger and Lila Tretikov, who stood for election as new members of the Board 
of Directors. Renata Jungo Brüngger and Lila Tretikov also addressed a few personal words to the shareholders. 
 
The AGM approved the re-elections and elections without discussion and with the following voting results: 
 
6.1. Colm Kelleher as Chairman of the Board of Directors  
Yes 1 777 138 565 90.02% 
No 178 918 560 9.06% 
Abstentions 18 162 702 0.92% 
 
6.2. Lukas Gähwiler 
Yes 1 767 541 234 89.52% 
No 202 470 205 10.25% 
Abstentions 4 487 267 0.23% 
 
6.3. Jeremy Anderson  
Yes 1 956 515 377 99.09% 
No 13 057 814 0.66% 
Abstentions 4 925 543 0.25% 
 
6.4. William C. Dudley  
Yes 1 961 283 000 99.33% 
No 8 420 511 0.43% 
Abstentions 4 797 308 0.24% 
 
6.5. Patrick Firmenich  
Yes 1 960 594 533 99.30% 
No 9 066 703 0.46% 
Abstentions 4 795 751 0.24% 
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6.6. Fred Hu  
Yes 1 957 606 468 99.14% 
No 11 761 849 0.60% 
Abstentions 5 128 338 0.26% 
 
6.7. Mark Hughes  
Yes 1 963 606 346 99.45% 
No 5 886 484 0.30% 
Abstentions 5 008 477 0.25% 
 
6.8. Gail Kelly 
Yes 1 703 114 427 86.26% 
No 266 204 252 13.48% 
Abstentions 5 180 143 0.26% 
 
6.9. Julie G. Richardson  
Yes 1 945 547 685 98.54% 
No 24 141 680 1.22% 
Abstentions 4 810 767 0.24% 
 
6.10. Jeanette Wong  
Yes 1 950 819 284 98.80% 
No 18 635 185 0.94% 

Abstentions 5 042 559 0.26% 
 
6.11. Renata Jungo Brüngger 
Yes 1 543 531 878 78.17% 
No 424 543 065 21.50% 
Abstentions 6 426 013 0.33% 
 
6.12. Lila Tretikov 
Yes 1 962 576 067 99.40% 
No 6 727 299 0.34% 
Abstentions 5 193 424 0.26% 
 
The Chairman announced that all re-elected and elected members of the Board of Directors had stated in advance 
of the AGM that they would accept their election in the event of a positive voting result. 
 
Item 7 
Re-elections and election of the members of the Compensation Committee 
 
The Board of Directors requested that Julie G. Richardson and Jeanette Wong be re-elected and Gail Kelly be 
elected as members of the Compensation Committee for a term of office until the conclusion of the next AGM. At 
its constitutional meeting, the Board of Directors would intend to appoint Julie G. Richardson as Chair of the 
Compensation Committee.  
 
The AGM approved the re-elections and election of the members of the Compensation Committee without 
discussion with the following voting results: 
 
7.1. Julie G. Richardson 
Yes 1 879 926 370 95.21% 
No 79 258 699 4.01% 
Abstentions 15 305 273 0.78% 
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7.2. Jeanette Wong 
Yes 1 915 025 492 96.99%
No 43 927 761 2.22%

Abstentions 15 537 089 0.79%
 
7.3. Gail Kelly 
Yes 1 773 684 621 89.83%
No 186 178 596 9.43%

Abstentions 14 627 125 0.74%
 
The Chairman announced that all re-elected and elected members of the Compensation Committee had stated in 
advance of the AGM that they would accept their election in the event of a positive voting result. 
 
Item 8 
Approval of compensation for the members of the Board of Directors and the Group Executive Board 
 
The Chairman made brief comments on the proposed three compensations and furthermore referred to the 
Compensation Report 2024, the brochure "Say-on-pay" and his initial remarks. 
 
 
8.1. Approval of the maximum aggregate amount of compensation for the members of the Board of Directors 
from the 2025 AGM to the 2026 AGM 
 
The Board of Directors requested that the maximum aggregate amount of compensation of CHF 15 million for the 
members of the Board of Directors for the period from the 2025 AGM to the 2026 AGM be approved. 
 
8.2. Approval of the aggregate amount of variable compensation for the members of the Group Executive Board 
for the 2024 financial year 
 
The Board of Directors requested that the aggregate amount of variable compensation of CHF 114,185,176 for the 
members of the Group Executive Board for the 2024 financial year be approved. 
 
8.3. Approval of the maximum aggregate amount of fixed compensation for the members of the Group Executive 
Board for the 2026 financial year 
 
The Board of Directors requested that the maximum aggregate amount of fixed compensation of CHF 32 million 
for the members of the Group Executive Board for the 2026 financial year be approved. 
 
In the combined discussion on all compensation proposals, one shareholder voiced his opinion. The AGM approved 
these three proposals of the Board of Directors with the following voting results: 
 
Vote 8.1. 
Yes 1 795 025 425 90.91% 
No 164 040 008 8.31% 
Abstentions 15 384 727 0.78% 
 
Vote 8.2. 
Yes 1 771 401 563 89.71% 
No 187 499 635 9.50% 
Abstentions 15 546 981 0.79% 
 
Vote 8.3. 
Yes 1 830 014 448 92.68% 
No 128 869 051 6.53% 
Abstentions 15 566 689 0.79% 
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Item 9 
Re-elections  
 
9.1. Re-election of the independent proxy, ADB Altorfer Duss & Beilstein AG, Zurich 
 
After a few introductory words, the Chairman requested, on behalf of the Board of Directors, that ADB Altorfer 
Duss & Beilstein AG, Zurich, be confirmed as independent proxy for a one-year term of office expiring at the end of 
the AGM in 2026.  
  
The AGM confirmed the re-election of ADB Altorfer Duss & Beilstein AG, Zurich, without discussion as independent 
proxy with the following voting result: 
 
Yes 1 970 051 325 99.78% 
No 1 377 461 0.07% 
Abstentions 3 029 528 0.15% 
 
 
9.2. Re-election of the auditors, Ernst & Young Ltd, Basel 
 
After a few introductory words, the Chairman requested on behalf of the Board of Directors that Ernst & Young 
Ltd., Basel, be re-elected for a one-year term of office as auditors.  
 
The AGM confirmed the statutory auditors, Ernst & Young Ltd., Basel, without discussion with the following voting 
result: 
 
Yes 1 772 770 467 89.78% 
No 198 411 821 10.05% 
Abstentions 3 279 026 0.17% 
 
 
Item 10 
Ordinary reduction of share capital by way of cancellation of shares repurchased under the 2022 share 
repurchase program 
 
After a few introductory words, the Chairman requested, on behalf of the Board of Directors, to reduce the share 
capital to USD 334,158,171.40 by cancelling 120,506,008 registered shares with a nominal value of USD 0.10 
each. 
  
The AGM confirmed the reduction of share capital by way of cancellation of shares repurchased under the 2022 
share repurchase program without discussion with the following voting result: 
 
Yes 1 860 285 710 94.22% 
No 110 594 115 5.60% 
Abstentions 3 576 587 0.18% 
 
 
Item 11 
Approval of a new 2025 share repurchase program 
 
After a few introductory words, the Chairman requested, on behalf of the Board of Directors, the approval of a 
new 2025 share repurchase program. 
  
The AGM confirmed the new 2025 share repurchase program without discussion with the following voting result: 
 
Yes 1 846 600 256 93.53% 
No 123 055 655 6.23% 
Abstentions 4 802 264 0.24% 
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The AGM ended at 13:25 p.m. 
 
 
Zurich, 14 April 2025 
 
 
UBS Group AG 
      
 
Colm Kelleher  Markus Baumann 
Chairman of the Board of Directors   Group Company Secretary 


