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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. 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 US Securities and Exchange Commission (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 SEC. Please refer to “Alternative Performance Measures” in the appendix of UBS’s Quarterly Report for the third 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 SEC on Form 6-K are also available at the SEC’s website: www.sec.gov.

Basel Ill RWA, LRD and capital: Basel lll RWA, LRD and capital information is based on the Swiss systemically relevant bank framework, unless otherwise stated. Refer to the “Capital management” section in UBS's Quarterly
Report for the third quarter of 2025 for more information.

Definitions: “Earnings per share” refers to diluted earnings per share. “Litigation” refers to net additions/releases to provisions and releases of acquisition-related contingent liabilities 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. “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 2026. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved
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Key messages in our consultation response

UBS supports measures to further strengthen Swiss financial stability, but opposes the proposed capital measures, both at
ordinance and legislative level, because they are not proportionate, targeted or internationally aligned

Switzerland already has one of the strictest requlatory capital regimes. Under these proposals, UBS would have at least 50%
higher capital requirements than its competitors, adversely affecting UBS's business activities in Switzerland and abroad,
ultimately undermining the international competitiveness of the Swiss financial center and in turn the Swiss economy

UBS has a sustainable, profitable and globally integrated business model focused on Switzerland and its international asset-
gathering businesses. Foreign subsidiaries are an integral part of the parent bank. Completely insulating it from risks arising
from foreign business activities booked in subsidiaries contradicts the business model of a global financial institution

We consider the current regulation for the treatment of foreign subsidiaries to be sufficient; consistent application of the
current regime could have enabled a timely restructuring of CS as a going concern

The legislative changes as currently drafted do not address the vulnerabilities exposed by the Credit Suisse crisis, nor do they
adequately reflect the lessons learned from that experience

The proposals insufficiently account for loss-absorbing capacity outside of CET1 that would become available in a crisis; for
very extreme scenarios UBS has recovery and resolution plans which have been confirmed as credible by our regulators in
Switzerland and abroad



Proposed capital measures would create by far the strictest regime among peers
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Despite its low-risk business model, UBS already has the highest capital
requirements; proposed measures would make it a pronounced outlier

UBS minimum CET1 ratio requirements' Peers minimum CET1 ratio requirements*

CAO !
proposals ! -
~16% | ~59 would i 2 \\\
~14% merely | [/ Peer
,,,,,,, create the ' 13.5% | average
appearance ! 12.5% 12.5% 12.3% \ J
| ' : : 11.8% 11.8% 0 0 0 5%
e tower |l B e e 1157  118% 116% 11.6% 116% 115% 11.5% 115% 1109, 3095 31",
CET1 capital 10.0% ==
ratio 8.5%
Current Full Future

@
@
®
([
([
&
@
([
&
@
([
([
([

UBS deduction UBS de-
de-facto of foreign facto

minimum?2 subs mimimum
based on

proposals?

With Basel Il finalization impact3

1 Pro-forma figures based on 1Q25 and assume proposed measures are fully applied; assumes a static countercyclical buffer and Pillar 2 add-ons; progressive add-ons are based on expected levels of LRD (Leverage Ratio
Denominator) and market shares (phased in until 2030); LRD categories are as proposed in the Federal Council’s letter dated June 6, 2025; 2 Given expected UBS AG capital ratio of 12.5-13.0% and UBS Group AG equity double
% UBS leverage of ~100%; 3 Due to the earlier and full implementation of Basel lll Final in Switzerland, UBS holds approximately ~2ppts more CET1 than its international peers; 4 Based on available financial reports as of 9 January
2026, for publicly listed North American and European G-SIBs (Global Systemically Important Banks), excluding custodial banks; U.S. G-SIBs are assessed on a standardized basis; EU peers reflect Pillar 2 add-ons of 1.3%, based 4
on the average value from the aggregated results of the EU Supervisory Review and Evaluation Process (SREP) 2024, published by the European Central Bank, and is also used as a proxy for UK competitors



We consider the current regulation for the treatment of foreign subsidiaries to be
balanced and sufficient; any increase makes us a further outlier internationally
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Proposals do not adequately address lessons learned from the Credit Suisse crisis

Credit Suisse’s key issue was an
unsustainable business model
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Aggressive valuations and regulatory concessions
allowed it to avoid decisive action and postpone
restructuring when it still had the opportunity

Aggressive subsidiary valuation
methodology based on overly optimistic
discounted cash flows despite negative trends in
the business and financials

Regulatory filter led to an artificial increase
in CS Parent Bank’s CET1 capital ratio despite
the above

10-year phase-in period for the treatment of
foreign subsidiaries masked the urgency of the
situation

When the write-down of foreign subsidiaries’
book values became inevitable, CS did not have the

financial capacity to restructure anymore
Book value of foreign participations, Credit Suisse AG, CHF bn
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Proposals insufficiently account for loss-absorbing capacity outside of CET1
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Resolution scenario

— FINMA determines “Point of non-viability” and orders a
bail-in of TLAC debt to recapitalize the Group

— Conversion of ~100bn TLAC and ~20bn AT1" into equity

— The key entities continue to operate as going concern in
smaller size

— Recapitalization must be accompanied by a restructuring
plan to restore the firm's long-term viability.

— PLBZ ensures that there is enough liquidity in an interim
period

llustrative impact of resolution
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bank AT1 into equity and Wealth
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Extreme capital requirements would lead to substantial costs for Switzerland

The financial sector is a cornerstone
of Switzerland’s economy’...

— Sector employs around 5.5% of all
employees or ~250,000 people while
generating ~9% of Switzerland’s
gross value added and ~9% of total
tax revenue

— Indirectly employs an additional
280,000 people

— Is a significant contributor to Swiss
exports

— Generates a net service surplus of
~CHF 19bn

&l% UBS 1 Statistics from Significance Study 2025 published in December 2025 by BAK Economics on behalf of the Swiss Bankers Association

...and UBS is a pillar of the financial
sector in Switzerland

UBS is third-largest private employer with
over 30,000 employees

UBS, CS and their employees have paid
over CHF 25bn in taxes over the past 10y

UBS purchases services and goods worth
around CHF 4bn annually

Committed to providing
CHF ~350bn credit in Switzerland

Swiss economy benefits from reliable
domestic banking partners: vast majority
of Switzerland’s 230 banks are UBS clients

s a significant contributor to Switzerland’s
finance infrastructure

The current proposals will have a substantial
impact on Swiss clients, the economy and
therefore GDP growth

Access to international
capital markets

International payments

Credit costs

Supply of credit
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Summary of CET1 impacts from foreign subsidiary and ordinance measures

Estimated additional CET1 required!

UBS Group AG, UBS AG,
USD consolidated standalone

' In scope of this  Foreign participations treatment NOt attr|b.u’.un.g any regulatory ciap|ta|.va|ue to Y
n/a 23.2bn foreign subsidiaries is an extreme “over-insurance”,

consultation . : :
not internationally aligned and not targeted

_____________________________________________________________________________________________________________________________________________________________________________________________

Capitalized software

4.5bn 1.5bn
Deferred tax assets (TD DTAS) 4.6b 0.3b Ordinance measures would additionally
-obN -20bN eliminate 10.8bn of CET capital at the
Group level
Prudent Valuation Adjustment 1.8bn 1.0bn
Total 10.8bn 26.0bn
Of which driven by foreign subsidiaries n/a 23.2bn

&l% UBS 1 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.com/presentations
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Alvarez & Marsal highlight Switzerland as a clear international outlier on the
trajectory of bank regulation

Impact on CET1 requirement from regulatory initiatives worked on by global bank regulators'’ Developments across jurisdictions?

Impact on CET1 requirements for GSIBs . _
US banks will obtain total CET1 release of 14%,

unlocking asset capacity for lending and capital

E (168bps) markets businesses of USD 2.6trn — equivalent to
half the size of JPMorgan Chase or 16% of US bank

== (102bps) assets. This will represent a major boost to the US
economy and add a 6% ROE uplift to US banks

H +104bps UK regulators are expected to follow the US with a
CET1 release of 102bps, equivalent to around

ﬂ +769bps USD 0.5trn of additional asset capacity or 9% of
total UK bank assets. UK bank profitability is
forecast to rise by 3%

Impact on aggregate CET1 required by GSIBs

In the EU, the current talk is regulatory

e simplification but not capital reduction, with any

—— UsD (138bn) proposed changes significantly lagging those of US
and UK banks. Net effect will be neutral-to-

1 <BAY (19bn) negative, with ROE declining by 1%

E EUR +6bn Switzerland i; goi.ng the oppo.site dire;tion with
plans to materially increase capital requirements for

n e +24bn UBS (the only Swiss G-SIB), raising minimum CET1
by 769bps to 19% and cutting ROE by 8%

&l% UBS 1 Own representation, based on Alvarez & Marsal: “Bank deregulation primer. US-led bank deregulation wave begins under Trump administration”, October 2025; 2 Extract from Alvarez & Marsal report



More equity capital does not lower cost of capital. Over the past twelve years
the market has consistently estimated UBS's cost of equity at ~10%

UBS's cost of equity! and CET1 leverage ratio? development (2012-2024)
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Cost of equity

Despite a doubling of UBS's leverage
ratio over the last 12 years, UBS's cost
of equity as priced by the market has
not decreased

Cost of debt (S&P quotes)

“On a pro forma basis, and absent
mitigation, the proposed amendments
could lead the UBS Group to pile up
additional CET1 capital of up to $24
billion (according to the bank's
estimate). This might increase UBS's
cost of capital and potentially place it
at a significant competitive
disadvantage both globally and
domestically.”3

“Stronger capitalization is usually
supportive of credit ratings, but only if
banks can concurrently operate a
sustainable business model.”3

&l% UBS 1 The sell-side consensus estimate from January is used prior to the publication of results for the respective year — for example, the FY24 estimate is based on the January 2025 consensus; 2 The old SRB
calculation methodology was used for the years 2012 and 2013, while the new SRB calculation methodology has been applied since 2014; 3 Source: Standard & Poors (A. Lozmann, B. Heinrich), “Debate To

Enhance Regulation After Credit Suisse Enters The Next Phase, Leaving Most Questions Open For Now"”, October 2025



UBS’s attractive and diversified business mix is a source of strength and resilience

Revenue mix by business vs North American and European GSIBs Revenue mix by region

UBS' North American & European GSIB average? UBS3

APAC

Americas

EMEA

46bn

Switzerland

Bl \Wealth and Asset Management [ Personal & Corporate Banking Investment Bank

5,& UBS 1 FY24 underlying revenues excluding NCL and Group Items; 2 FY24 revenue mix based on UBS analysis and disclosed reporting segments for publicly traded GSIB peers, excludes trust banks; 3 FY24

underlying revenues by geographic region, split excludes region Global 13
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