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Important information
Forward-looking statements: This presentation contains statements that constitute “forward-looking statements”, including but not limited to management’s outlook for UBS’s financial performance, statements relating to the

anticipated effect of transactions and strategic initiatives on UBS’s business and future development and goals or intentions to achieve climate, sustainability and other social objectives. While these forward-looking statements represent

UBS’s judgments, expectations and objectives concerning the matters described, a number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from UBS’s expectations. UBS’s

business and financial performance could be affected by other factors identified in our past and future filings and reports, including those filed with the SEC. More detailed information about those factors is set forth in documents

furnished by UBS and filings made by UBS with the SEC, including UBS’s Annual Report on Form 20-F for the year ended 31 December 2024. UBS is not under any obligation to (and expressly disclaims any obligation to) update or alter its

forward-looking statements, whether as a result of new information, future events, or otherwise.

Alternative Performance Measures: In addition to reporting results in accordance with International Financial Reporting Standards (IFRS), UBS reports certain measures that may qualify as Alternative Performance Measures as defined in

the SIX Exchange Directive on Alternative Performance Measures, under the guidelines published by the European Securities Market Authority (ESMA), or defined as Non-GAAP financial measures in regulations promulgated by the US

Securities and Exchange Commission (SEC). Please refer to “Alternative Performance Measures” in the appendix of UBS’s Quarterly Report for the second quarter of 2025 for a list of all measures UBS uses that may qualify as APMs.

Underlying results are non-GAAP financial measures as defined by SEC regulations and as APMs in Switzerland and the EU.

Disclaimer: This presentation and the information contained herein are provided solely for information purposes and are not to be construed as a solicitation of an offer to buy or sell any securities or other financial instruments in

Switzerland, the United States or any other jurisdiction. No investment decision relating to securities of or relating to UBS Group AG, UBS AG, or their affiliates should be made on the basis of this document. No representation or warranty

is made or implied concerning, and UBS assumes no responsibility for, the accuracy, completeness, reliability or comparability of the information contained herein relating to third parties, which is based solely on publicly available

information. UBS undertakes no obligation to update the information contained herein.

Available Information: UBS’s Annual Report, Quarterly Reports, SEC filings on Form 20-F and Form 6-K, as well as investor presentations and other financial information are available at ubs.com/investors. UBS’s Annual Report on Form

20-F, quarterly reports and other information furnished to or filed with the US Securities and Exchange Commission on Form 6-K are also available at the SEC’s website: www.sec.gov

Basel III RWA, LRD and capital: Basel III RWA, LRD and capital information is based on the BIS Basel III framework, as applicable for Swiss systemically relevant banks (SRB), unless otherwise stated. 2Q25 information includes the final

Basel III standards effective in Switzerland from 1 January 2025. Refer to the “Capital management” section in UBS’s Quarterly Report for the second quarter of 2025 for more information.

Definitions: “Earnings per share” refers to diluted earnings per share. “Litigation” refers to net additions/releases to provisions for litigation regulatory and similar matters reflected in the income statement for the relevant period. “Net

profit” refers to net profit attributable to shareholders. “Tangible equity” refers to tangible equity attributable to shareholders. “Sustainability-focus and impact” refers to sustainability-focus and impact investing; sustainability focus refers

to strategies that have sustainability as an explicit part of the investment guidelines, universe, selection, and/or investment process that drive the strategy; impact investing refers to strategies that have an explicit intention to generate

measurable, verifiable, positive sustainability outcomes. “PPA” refers to purchase price allocation adjustments made in accordance with IFRS 3, Business Combinations, to bring the assets acquired and liabilities assumed to fair value, from

the acquisition of the Credit Suisse Group.

Rounding: Numbers presented throughout this presentation may not add up precisely to the totals provided in the tables and text. Percentages and percent changes disclosed in text and tables are calculated on the basis of unrounded

figures. Absolute changes between reporting periods disclosed in the text, which can be derived from numbers presented in related tables, are calculated on a rounded basis.

Tables: Within tables, blank fields generally indicate non-applicability or that presentation of any content would not be meaningful, or that information is not available as of the relevant date or for the relevant period. Zero values generally

indicate that the respective figure is zero on an actual or rounded basis. Values that are zero on a rounded basis can be either negative or positive on an actual basis.

Numbers presented in US dollars unless otherwise indicated. Currency translation of monthly income statement items of operations with a functional currency other than the US dollar are translated with month-end rates into US dollar.

© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved
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Key messages

Strong 2Q25 and 1H25 financial performance on continued client momentum and progress on 
integration; 2Q25 net profit 2.4bn, underlying profit before tax 2.7bn, underlying RoCET1 15.3%; 1H25 net 
profit 4.1bn, underlying profit before tax 5.3bn, underlying RoCET1 13.3%

Franchise strength demonstrated by robust client activity; 6.6trn invested assets, +8% QoQ, with 1H25 
GWM NNA 55bn, 2Q25 GWM underlying transaction income +11% YoY, Global Markets underlying revenues 
+26% YoY

Our balance sheet for all seasons is a key pillar of our strategy; CET1 capital ratio of 14.4%, executing on 
capital return plans for 2025

Integration remains on track, execution risk further reduced; ~1/3 of Swiss-booked client accounts 
successfully transferred onto UBS systems with aim to migrate remaining by the end of 1Q26, 9.1bn cumulative 
gross cost saves achieved

We continue to position for long-term success; further enhancing our global capabilities, investing in our 
future infrastructure and AI and actively engaging in the debate on future regulation in Switzerland, all while 
staying close to our clients
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Proposed rules are not internationally aligned

Deferred tax 
assets on 
temporary 
differences
(TD DTAs)

Capitalized
software

Prudential 
valuation 
adjustments 
(PVAs)

Foreign 
participations

In line with Basel 
standards

Full CET1 deduction

Adjustments for relevant 
modeled positions such 
as level 2 and 3 fair value 
assets and liabilities

Deduction of all financial 
subsidiaries above a 10% 
CET1 threshold. In 
addition, waivers are 
granted

In line with Basel 
standards1

Fully recognized, risk-
weighted at 100%, 
amortized as in financial 
accounts

No specific requirements

No Parent standalone 
requirements apply (only 
consolidated 
requirements)

In line with Basel 
standards

Fully recognized when in 
use, risk weighted at 
100% and amortized 
over 3 years for capital 
purposes

Adjustments for relevant 
modeled positions such 
as level 2 and 3 fair value 
assets and liabilities

Deductions not relevant 
in practice as waivers are 
granted (most banks only 
comply with consolidated 
requirements) or other 
supervisory exemptions 

UK / EU rules based on the Capital Requirements 
Regulation requiring CET1 deduction of significant 
investments in financial sector entities (independent 
whether foreign or local), unless exempted

Current rules

In line with Basel 
standards

In line with Basel 
standards – UBS software 
classified as a tangible 
asset resulting in CET1 
recognition

In line with Basel 
standards

400% risk-weighting of 
foreign participations

Recognized up to a 
threshold of 10% of CET1 
and risk-weighted at 250%. 
Deduction above this 
threshold

If classified as tangible 
assets, fully recognized, risk 
weighted at 100%. If 
classified as intangible 
assets, full CET1 deduction

Guidance covering fair 
valued positions, with 
general rules for spreads
and valuations

No prescribed rules for 
participation treatment –  
Basel rules apply on a 
consolidated basis only. 
Equity investments in 
general risk-weighted at 
250%

Basel 3 standards Proposal

Full CET1 deduction – 
not in line with Basel 
standards

Full CET1 deduction – 
not in line with Basel 
standards 

Adjustments based on 
EU and UK rules

Full CET1 deduction of 
foreign participations

1 10% threshold applies to US G-SIBs while a 25% threshold can apply for smaller banks
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Current and future requirements would mean UBS must hold c. 42bn in 
additional CET1 capital

As a result of rescuing Credit Suisse, UBS must already increase its CET1 capital by 18bn based on 
existing regulation. This includes 9bn to remove regulatory concessions granted to Credit Suisse and around 
9bn to meet the progressive requirements due to the enlarged size of the combined business.

With the proposals made in June, UBS AG would be required to hold an additional 24bn to maintain 
its target CET1 capital ratio of 12.5% to 13%.

The 24bn of increased capital at UBS AG would result in a UBS Group AG (consolidated) CET1 capital 
ratio of around 19%. However, the proposed measures for TD DTAs, capitalized software and PVAs would 
eliminate capital recognition of these items, thereby underrepresenting UBS‘s capital strength and reduce its 
CET1 capital ratio to around 17%, in a manner that is not aligned to international standards.

In total, UBS would be required to hold approximately USD 42bn in additional capital. 
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Proposals would make UBS a pronounced outlier among G-SIBs

1 Based on latest available filings as of 29 July 2025 for publicly traded North American and European G-SIB peers, excluding trust banks; US G-SIBs on standardized basis reflecting revised preliminary Stress 
Capital Buffer requirements published on 1 July 2025; 2 Refer to presentation published on 6 June 2025 titled “Assessment of the impact of the proposed Swiss regulatory capital measures on UBS”, 
available on UBS’s Investor Relations web page; 3 Assumes static countercyclical buffer and Pillar 2 add-ons; progressive add-ons based on expected levels of LRD and market share (phasing in by 2030); LRD 
buckets as proposed in the Federal Council’s communication on 6 June 2025

~17%

12.6% 12.2% ~12% 11.6% 11.6% 11.5% 11.5% 11.2% 11.1% 10.9% 10.9% 10.5% 10.5% 10.2% 10.0% 9.7%
8.5%

~19%

UBS 
proposed 
de-facto 

requirement2

UBS 2030 
current 
formal 

requirement3

Minimum CET1 ratio requirements1

UBS Group AG vs. peers

Peer average 10.9%

UBS de-facto minimum of ~19% based 
on current proposal, or ~17% after 
proposed DTA, software and PVA 

deductions from regulatory capital2

~11.5% reflecting market share add-on as 
indicated in the 6 June 2025 Federal Council 

communication, which is to be formally 
confirmed, and excluding any Pillar 2 add-ons

♦ ♦ • • • • • 
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Cautionary statement regarding forward-looking statements 
Cautionary statement regarding forward-looking statements | This presentation contains statements that constitute “forward-looking statements”, including but not limited to management’s outlook for UBS’s financial performance, statements relating 
to the anticipated effect of transactions and strategic initiatives on UBS’s business and future development and goals or intentions to achieve climate, sustainability and other social objectives. While these forward-looking statements represent UBS’s 
judgments, expectations and objectives concerning the matters described, a number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from UBS’s expectations. In particular, the global 
economy may suffer significant adverse effects from increasing political tensions between world powers, changes to international trade policies, including those related to tariffs and trade barriers, and ongoing conflicts in the Middle East, as well as the 
continuing Russia–Ukraine war. UBS’s acquisition of the Credit Suisse Group has materially changed its outlook and strategic direction and introduced new operational challenges. The integration of the Credit Suisse entities into the UBS structure is 
expected to continue through 2026 and presents significant operational and execution risk, including the risks that UBS may be unable to achieve the cost reductions and business benefits contemplated by the transaction, that it may incur higher costs 
to execute the integration of Credit Suisse and that the acquired business may have greater risks or liabilities than expected. Following the failure of Credit Suisse, Switzerland is considering significant changes to its capital, resolution and regulatory 
regime, which, if adopted, would significantly increase our capital requirements or impose other costs on UBS. These factors create greater uncertainty about forward-looking statements. Other factors that may affect UBS’s performance and ability to 
achieve its plans, outlook and other objectives also include, but are not limited to: (i) the degree to which UBS is successful in the execution of its strategic plans, including its cost reduction and efficiency initiatives and its ability to manage its levels of 
risk-weighted assets (RWA) and leverage ratio denominator (LRD), liquidity coverage ratio and other financial resources, including changes in RWA assets and liabilities arising from higher market volatility and the size of the combined Group; (ii) the 
degree to which UBS is successful in implementing changes to its businesses to meet changing market, regulatory and other conditions; (iii) inflation and interest rate volatility in major markets; (iv) developments in the macroeconomic climate and in the 
markets in which UBS operates or to which it is exposed, including movements in securities prices or liquidity, credit spreads, currency exchange rates, residential and commercial real estate markets, general economic conditions, and changes to 
national trade policies on the financial position or creditworthiness of UBS’s clients and counterparties, as well as on client sentiment and levels of activity; (v) changes in the availability of capital and funding, including any adverse changes in UBS’s 
credit spreads and credit ratings of UBS, as well as availability and cost of funding to meet requirements for debt eligible for total loss-absorbing capacity (TLAC); (vi) changes in central bank policies or the implementation of financial legislation and 
regulation in Switzerland, the US, the UK, the EU and other financial centers that have imposed, or resulted in, or may do so in the future, more stringent or entity-specific capital, TLAC, leverage ratio, net stable funding ratio, liquidity and funding 
requirements, heightened operational resilience requirements, incremental tax requirements, additional levies, limitations on permitted activities, constraints on remuneration, constraints on transfers of capital and liquidity and sharing of operational 
costs across the Group or other measures, and the effect these will or would have on UBS’s business activities; (vii) UBS’s ability to successfully implement resolvability and related regulatory requirements and the potential need to make further changes 
to the legal structure or booking model of UBS in response to legal and regulatory requirements including heightened requirements and expectations due to its acquisition of the Credit Suisse Group; (viii) UBS’s ability to maintain and improve its 
systems and controls for complying with sanctions in a timely manner and for the detection and prevention of money laundering to meet evolving regulatory requirements and expectations, in particular in the current geopolitical turmoil; (ix) the 
uncertainty arising from domestic stresses in certain major economies; (x) changes in UBS’s competitive position, including whether differences in regulatory capital and other requirements among the major financial centers adversely affect UBS’s ability 
to compete in certain lines of business; (xi) changes in the standards of conduct applicable to its businesses that may result from new regulations or new enforcement of existing standards, including measures to impose new and enhanced duties when 
interacting with customers and in the execution and handling of customer transactions; (xii) the liability to which UBS may be exposed, or possible constraints or sanctions that regulatory authorities might impose on UBS, due to litigation, contractual 
claims and regulatory investigations, including the potential for disqualification from certain businesses, potentially large fines or monetary penalties, or the loss of licenses or privileges as a result of regulatory or other governmental sanctions, as well as 
the effect that litigation, regulatory and similar matters have on the operational risk component of its RWA; (xiii) UBS’s ability to retain and attract the employees necessary to generate revenues and to manage, support and control its businesses, which 
may be affected by competitive factors; (xiv) changes in accounting or tax standards or policies, and determinations or interpretations affecting the recognition of gain or loss, the valuation of goodwill, the recognition of deferred tax assets and other 
matters; (xv) UBS’s ability to implement new technologies and business methods, including digital services, artificial intelligence and other technologies, and ability to successfully compete with both existing and new financial service providers, some of 
which may not be regulated to the same extent; (xvi) limitations on the effectiveness of UBS’s internal processes for risk management, risk control, measurement and modeling, and of financial models generally; (xvii) the occurrence of operational 
failures, such as fraud, misconduct, unauthorized trading, financial crime, cyberattacks, data leakage and systems failures, the risk of which is increased with persistently high levels of cyberattack threats; (xviii) restrictions on the ability of UBS Group 
AG, UBS AG and regulated subsidiaries of UBS AG to make payments or distributions, including due to restrictions on the ability of its subsidiaries to make loans or distributions, directly or indirectly, or, in the case of financial difficulties, due to the 
exercise by FINMA or the regulators of UBS’s operations in other countries of their broad statutory powers in relation to protective measures, restructuring and liquidation proceedings; (xix) the degree to which changes in regulation, capital or legal 
structure, financial results or other factors may affect UBS’s ability to maintain its stated capital return objective; (xx) uncertainty over the scope of actions that may be required by UBS, governments and others for UBS to achieve goals relating to 
climate, environmental and social matters, as well as the evolving nature of underlying science and industry and the increasing divergence  among  regulatory regimes; (xxi) the ability of UBS to access capital markets; (xxii) the ability of UBS to 
successfully recover from a disaster or other business continuity problem due to a hurricane, flood, earthquake, terrorist attack, war, conflict, pandemic, security breach, cyberattack, power loss, telecommunications failure or other natural or man-made 
event; and (xxiii) the effect that these or other factors or unanticipated events, including media reports and speculations, may have on its reputation and the additional consequences that this may have on its business and performance. The sequence in 
which the factors above are presented is not indicative of their likelihood of occurrence or the potential magnitude of their consequences. UBS’s business and financial performance could be affected by other factors identified in its past and future 
filings and reports, including those filed with the US Securities and Exchange Commission (the SEC). More detailed information about those factors is set forth in documents furnished by UBS and filings made by UBS with the SEC, including the UBS 
Group AG and UBS AG Annual Reports on Form 20-F for the year ended 31 December 2024. UBS is not under any obligation to (and expressly disclaims any obligation to) update or alter its forward-looking statements, whether as a result of new 
information, future events, or otherwise.© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved
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