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Independent auditor's report on the share capital reduction 

Opinion 

Basel, 10 March 2026 

We have conducted an audit in accordance with Art. 653m para. 1 of the Swiss Code of Obligations 
(CO) based on the financial statements as per 31 December 2025 and the result of the notice to 
creditors to determine whether the claims of the creditors of UBS Group AG (the Company) are 
covered in full despite the proposed reduction of the share capital. 

In our opinion, the claims of the creditors of the Company are covered in full despite the proposed 
reduction of the share capital. 

Basis for opinion 

We conducted our audit in accordance with Swiss Standards on Auditing (SA-CH). Our 
responsibilities under those standards are further described in the "Auditor's responsibilities" 
section of our report. We are independent of the Company in accordance with the requirements of 
the Swiss audit profession, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Board of Directors' responsibilities 

The Board of Directors is responsible for the preparation of the financial statements and the 
execution of the share capital reduction in accordance with the legal provisions, and for such 
internal control as the Board of Directors determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern, and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so. 

Proposal of the Board of Directors 

The Board of Directors proposes to reduce the share capital from USD 334,158,171.40 
currently 

divided into 3,341,581,714 registered shares with a nominal value USD 6,377,655.00 
of USD 0.10 each, by canceling 63,776,550 registered shares 

with a nominal value of USD 0.10 per share or a total of 

to USD 327,780,516.40 

After the reduction, the share capital will be divided into 3,277,805,164 shares with a nominal value 
of USD 0.10 each. 
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Auditor's responsibilities 

Our objectives are to obtain reasonable assurance about whether the claims of the creditors are 
covered in full despite the proposed reduction of the share capital, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SA-CH will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the proposal of the Board of Directors. 

As part of an audit in accordance with SA-CH, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also: 

■ Identify and assess the risks of material misstatement in the proposal of the Board of Directors, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

■ Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal control. 

■ Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made. 

■ Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 
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Enclosure 
Balance Sheet as of 31 December 2025 (before and after the reduction) 




