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Â		Â		Â	UBS	Group	fourth	quarter	2024	reportÂ	2	Terms	used	in	this	report,	unless	the	context	requires	otherwise	â€œUBSâ€​,	â€œUBS	Groupâ€​,	â€œUBS	GroupÂ	AG	consolidatedâ€​,
â€œGroupâ€​,	â€œweâ€​,Â	â€œusâ€​	and	â€œourâ€​	UBS	Group	AG	and	its	consolidated	subsidiaries	â€œUBS	AGâ€​	and	â€œUBSÂ	AG	consolidatedâ€​Â	UBS	AG	and	its	consolidated
subsidiaries	â€œCredit	Suisse	AGâ€​	Credit	Suisse	AG	and	its	consolidated	subsidiariesÂ	before	the	merger	with	UBS	AG	â€œCredit	Suisse	Groupâ€œÂ	Pre-acquisition	Credit	Suisse
Group	â€​Credit	Suisseâ€​	Credit	Suisse	AG	and	its	consolidated	subsidiariesÂ	before	the	merger	with	UBS	AG,	Credit	Suisse	ServicesÂ	AG,	and	other	small	former	Credit	Suisse	Group
entities	now	directly	held	by	UBS	GroupÂ	AG	â€œUBS	Group	AGâ€​	and	â€œUBSÂ	Group	AG	standaloneâ€​Â	UBS	Group	AG	on	a	standalone	basis	â€œUBS	AG	standaloneâ€​Â	UBS	AG
on	a	standalone	basis	â€œUBS	Switzerland	AGâ€​	and	â€œUBSÂ	Switzerland	AG	standaloneâ€​	UBS	Switzerland	AG	on	a	standalone	basis	â€œUBS	Europe	SE	consolidatedâ€​Â	UBS
Europe	SE	and	its	consolidated	subsidiaries	â€œUBS	Americas	Holding	LLCâ€​	andÂ	â€œUBS	Americas	Holding	LLC	consolidatedâ€​	UBS	Americas	Holding	LLC	and	its	consolidated
subsidiaries	â€œ1mâ€​	One	million,	i.e.	1,000,000	â€œ1bnâ€​	One	billion,	i.e.	1,000,000,000	â€œ1trnâ€​	One	trillion,	i.e.	1,000,000,000,000	In	this	report,	unless	the	context	requires
otherwise,Â	references	to	any	gender	shall	apply	to	all	genders.	Alternative	performance	measures	An	alternative	performance	measure	(an	APM)	is	a	financial	measure	of	historical
orÂ	future	financial	performance,	financial	positionÂ	or	cashÂ	flows	otherÂ	than	aÂ	financial	measureÂ	defined	orÂ	specified	inÂ	the	applicableÂ	recognized	accounting
standardsÂ	orÂ	in	otherÂ	applicable	regulations.Â	WeÂ	reportÂ	aÂ	number	ofÂ	APMsÂ	inÂ	the	discussionÂ	ofÂ	the	financial	andÂ	operating	performanceÂ	of	theÂ	Group,
ourÂ	business	divisionsÂ	and	GroupÂ	Items.	WeÂ	use	APMsÂ	to	provide	aÂ	moreÂ	completeÂ	picture	ofÂ	ourÂ	operating	performanceÂ	andÂ	toÂ	reflectÂ	managementâ€™s
viewÂ	ofÂ	theÂ	fundamental	driversÂ	ofÂ	ourÂ	businessÂ	results.	AÂ	definitionÂ	ofÂ	eachÂ	APM,Â	theÂ	methodÂ	usedÂ	toÂ	calculateÂ	itÂ	andÂ	theÂ	information	content	are
presentedÂ	under	â€œAlternative	performance	measuresâ€​Â	in	theÂ	appendix	to	thisÂ	report.	Our	APMsÂ	may	qualifyÂ	asÂ	non-
GAAPÂ	measuresÂ	asÂ	definedÂ	byÂ	USÂ	SecuritiesÂ	andÂ	ExchangeÂ	CommissionÂ	(SEC)Â	regulations.Â	Our	underlying	results	are	APMs	and	are	non-GAAPÂ	financial	measures.
â€ºRefer	to	the	â€œGroup	performanceâ€​	section	of	this	report	and	to	â€œAlternative	performance	measuresâ€​	in	the	appendix	to	this	report	for	additional	information	about
underlying	results	Comparability	Comparative	information	in	this	report	is	presentedÂ	as	follows.	Profit	andÂ	loss	information	forÂ	all	quartersÂ	covered	byÂ	this	reportÂ	and
forÂ	2024	isÂ	based	entirelyÂ	on	consolidated	data	followingÂ	the	acquisitionÂ	of	theÂ	Credit	SuisseÂ	Group.	ComparativeÂ	information	forÂ	2023	includesÂ	seven	months	(June	to
December	2023)	of	post-acquisition	consolidated	dataÂ	and	five	months	of	UBS	GroupÂ	data	only	(January	to	May	2023).	All	balance	sheet	information	presented	in	thisÂ	report
includes	only	post-acquisition	consolidatedÂ	information.Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS
Group	fourth	quarter	2024	reportÂ	3	Our	key	figures	As	of	or	for	the	quarter	ended	As	of	or	for	the	year	ended	USD	m,	except	where	indicated	31.12.24	30.9.24	31.12.23131.12.24
31.12.231Group	results	Total	revenues	Â	11,635	Â	12,334	Â	10,855	Â	48,611	Â	40,834	Negative	goodwill	Â	27,264	Credit	loss	expense	/	(release)	Â	229	Â	121	Â	136	Â	551	Â	1,037
Operating	expenses	Â	10,359	Â	10,283	Â	11,470	Â	41,239	Â	38,806	Operating	profit	/	(loss)	before	tax	Â	1,047	Â	1,929	Â	(751)	Â	6,821	Â	28,255	Net	profit	/	(loss)	attributable	to
shareholders	Â	770	Â	1,425	Â	(279)	Â	5,085	Â	27,366	Diluted	earnings	per	share	(USD)2Â	0.23	Â	0.43	Â	(0.09)	Â	1.52	Â	8.30	Profitability	and	growth3,4Return	on	equity	(%)	Â	3.6
Â	6.7	Â	(1.3)	Â	6.0	Â	36.9	Return	on	tangible	equity	(%)	Â	3.9	Â	7.3	Â	(1.4)	Â	6.5	Â	40.8	Underlying	return	on	tangible	equity	(%)5Â	6.6	Â	9.0	Â	4.8	Â	8.5	Â	4.1	Return	on	common	equity
tier	1	capital	(%)	Â	4.2	Â	7.6	Â	(1.4)	Â	6.7	Â	41.8	Underlying	return	on	common	equity	tier	1	capital	(%)5Â	7.2	Â	9.4	Â	4.8	Â	8.7	Â	4.2	Return	on	leverage	ratio	denominator,	gross	(%)
Â	3.0	Â	3.1	Â	2.6	Â	3.0	Â	2.9	Cost	/	income	ratio	(%)6Â	89.0	Â	83.4	Â	105.7	Â	84.8	Â	95.0	Underlying	cost	/	income	ratio	(%)5,6Â	81.9	Â	78.5	Â	93.0	Â	79.5	Â	87.2	Effective	tax	rate	(%)
Â	25.6	Â	26.0	n.m.7Â	24.6	Â	3.1	Net	profit	growth	(%)	n.m.	n.m.	n.m.	Â	(81.4)	Â	258.7	Resources3Total	assets	Â	1,565,028	Â	1,623,941	Â	1,716,924	Â	1,565,028	Â	1,716,924	Equity
attributable	to	shareholders	Â	85,079	Â	87,025	Â	85,624	Â	85,079	Â	85,624	Common	equity	tier	1	capital8Â	71,367	Â	74,213	Â	78,002	Â	71,367	Â	78,002	Risk-weighted
assets8Â	498,538	Â	519,363	Â	546,505	Â	498,538	Â	546,505	Common	equity	tier	1	capital	ratio	(%)8Â	14.3	Â	14.3	Â	14.3	Â	14.3	Â	14.3	Going	concern	capital	ratio	(%)8Â	17.6	Â	17.5
Â	16.8	Â	17.6	Â	16.8	Total	loss-absorbing	capacity	ratio	(%)8Â	37.2	Â	37.5	Â	36.4	Â	37.2	Â	36.4	Leverage	ratio	denominator8Â	1,519,477	Â	1,608,341	Â	1,695,403	Â	1,519,477
Â	1,695,403	Common	equity	tier	1	leverage	ratio	(%)8Â	4.7	Â	4.6	Â	4.6	Â	4.7	Â	4.6	Liquidity	coverage	ratio	(%)9Â	188.4	Â	199.2	Â	215.7	Â	188.4	Â	215.7	Net	stable	funding	ratio	(%)
Â	125.5	Â	126.9	Â	124.7	Â	125.5	Â	124.7	Other	Invested	assets	(USD	bn)4,10Â	6,087	Â	6,199	Â	5,714	Â	6,087	Â	5,714	Personnel	(full-time	equivalents)	Â	108,648	Â	109,396	Â	112,842
Â	108,648	Â	112,842	Market	capitalization2,11Â	105,719	Â	106,528	Â	107,355	Â	105,719	Â	107,355	Total	book	value	per	share	(USD)2Â	26.80	Â	27.32	Â	26.68	Â	26.80	Â	26.68
Tangible	book	value	per	share	(USD)2Â	24.63	Â	25.10	Â	24.34	Â	24.63	Â	24.34	Credit-impaired	lending	assets	as	a	percentage	of	total	lendingÂ	assets,	gross	(%)4Â	1.0	Â	0.9	Â	0.8
Â	1.0	Â	0.8	Cost	of	credit	risk	(bps)4Â	15	Â	8	Â	8	Â	9	Â	19	1	Comparative-period	information	hasÂ	been	revised.	Refer	toÂ	â€œNote	2	Accounting	forÂ	the	acquisition	ofÂ	the	Credit
Suisse	Groupâ€​Â	in	the	â€œConsolidatedÂ	financial	statementsâ€​	sectionÂ	of	the	UBS	GroupÂ	third	quarter	2024	report,	available	under	â€œQuarterlyÂ	reportingâ€​	at
ubs.com/investors,Â	for	more	information.Â	2	Refer	to	the	â€œShare	informationÂ	and	earnings	per	shareâ€​	sectionÂ	of	this	report	for	more	information.Â	3	Refer	to	the	â€œRecent
developmentsâ€​	section	of	this	report	forÂ	more	information	about	targets	and	ambitions.Â	4	Refer	to	â€œAlternativeÂ	performance	measuresâ€​	in	the	appendix	to	this	reportÂ	for	the
definition	and	calculation	method.Â	5	Refer	to	the	â€œGroup	performanceâ€​	section	ofÂ	this	report	for	more	information	about	underlyingÂ	results.Â	6	Negative	goodwill	is	not	used	in
theÂ	calculation	as	it	is	presented	in	a	separateÂ	reporting	line	and	is	not	part	of	total	revenues.Â	7	The	effective	tax	rate	for	the	fourth	quarter	of	2023	is	not	a	meaningful	measure,
due	to	the	distortiveÂ	effect	of	current	unbenefited	tax	losses	at	the	former	Credit	Suisse	entities.Â	8	Based	on	the	Swiss	systemically	relevant	bank	framework	as	of	1	January	2020.
Refer	to	the	â€œCapital	managementâ€​	section	of	this	report	for	more	information.Â	9	The	disclosed	ratios	represent	quarterly	averages	for	the	quarters	presented	and	are	calculated
based	on	an	average	of	64	data	pointsÂ	in	the	fourth	quarter	of	2024,	65	data	points	in	the	third	quarter	of	2024Â	and	63	data	points	in	the	fourth	quarter	of	2023.	Refer	to	the
â€œLiquidity	and	funding	managementâ€​	section	of	this	report	forÂ	more	information.Â	10	Consists	of	invested	assets	for	Global	Wealth	Management,	Asset	Management	(including
invested	assets	from	associates)	and	PersonalÂ	&	CorporateÂ	Banking.	ReferÂ	to	â€œNoteÂ	32	InvestedÂ	assets	andÂ	net	newÂ	moneyâ€​	inÂ	the	â€œConsolidatedÂ	financial
statementsâ€​Â	section	ofÂ	the	UBSÂ	Group	AnnualÂ	Report	2023,Â	available	underÂ	â€œAnnual	reportingâ€​	at	ubs.com/investors,	for	more	information.Â	11	The	calculation	of	market
capitalization	reflects	total	shares	issued	multiplied	by	theÂ	share	price	at	the	end	of	the	period.	Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	Group	|	Recent	developmentsÂ	4
UBS	Group	Management	report	Recent	developments	Integration	of	Credit	Suisse	WeÂ	continue	toÂ	make	progressÂ	relatedÂ	to	theÂ	integration	ofÂ	CreditÂ	Suisse,Â	and
weÂ	areÂ	onÂ	track	toÂ	substantially	completeÂ	theÂ	integrationÂ	byÂ	theÂ	endÂ	ofÂ	2026.Â	OurÂ	currentÂ	focusÂ	remainsÂ	onÂ	clientÂ	accountÂ	migrationsÂ	and	infrastructure
decommissioning.	In	the	fourth	quarter	ofÂ	2024,	we	completed	the	migration	of	ourÂ	Global	Wealth	Management	client	accounts	in	Luxembourg,
HongÂ	Kong,Â	SingaporeÂ	andÂ	JapanÂ	toÂ	UBSÂ	platforms.Â	WeÂ	expect	theÂ	SwissÂ	businessÂ	migrationsÂ	to	commence	in	the	second	quarter	of	2025.	OurÂ	Non-
coreÂ	andÂ	LegacyÂ	businessÂ	divisionÂ	hasÂ	achievedÂ	aÂ	52%Â	reductionÂ	inÂ	risk-weightedÂ	assetsÂ	(RWA)Â	at	31	December	2024,	well	ahead	of	our	originalÂ	plan.	As	a	result,
we	have	updated	our	ambitionÂ	and	aim	to	reduce	Non-core	and	LegacyÂ	RWA	to	aroundÂ	USD	29bn	by	theÂ	end	of	2025Â	and	around	USD	22bnÂ	by	the	endÂ	of	2026.	We	also
expect	Non-core	and	Legacy	to	incur	an	underlying	loss	before	tax	of	around	USD	2.2bn	in	2025	and	less	than	USD	1bn	by	the	end	of	2026	(exit	rate),Â	both	excluding	litigation.Â	In
the	fourth	quarter	of	2024,	we	realized	an	additional	USD	0.7bn	in	gross	cost	savings,	for	a	totalÂ	of	USD	3.4bn
inÂ	2024.Â	CumulativeÂ	grossÂ	costÂ	savingsÂ	atÂ	theÂ	endÂ	ofÂ	2024Â	amountedÂ	toÂ	USD	7.5bnÂ	comparedÂ	withÂ	theÂ	2022	combined	cost	base	ofÂ	UBS	and	Credit
Suisse.Â	This	represents	aroundÂ	58%	of	our	ambitionÂ	of	around	USD	13bnÂ	in	annualized	exit	rate	gross	cost	savings	by	theÂ	end	of	2026.	InÂ	OctoberÂ	2024,	UBSÂ	entered
intoÂ	anÂ	agreement	toÂ	sellÂ	to	AmericanÂ	Express	SwissÂ	Holdings	GmbHÂ	(American	Express)	itsÂ	50%	interestÂ	in	SwisscardÂ	AECS	GmbHÂ	(Swisscard),	aÂ	joint	ventureÂ	in
SwitzerlandÂ	between	UBSÂ	and	American	Express,Â	subject	to	certainÂ	closing	conditions.Â	Also	in	OctoberÂ	2024,	UBS	enteredÂ	into	an	agreementÂ	with
SwisscardÂ	toÂ	transitionÂ	theÂ	CreditÂ	Suisse-brandedÂ	cardÂ	portfoliosÂ	toÂ	UBS.Â	InÂ	JanuaryÂ	2025,Â	UBSÂ	completedÂ	the	purchase	of	theÂ	card	portfolios,	withÂ	the	actual
clientÂ	migration	expected	toÂ	take	place	overÂ	the	following	quarters.	The	two	transactions	willÂ	result	in	similarÂ	profit	and	lossÂ	effects	over	theÂ	course	of	2025Â	and,	therefore,
on	aÂ	net	basis	are	not	expected	to	have	a	material	impact	for	UBS.	In	the	fourth	quarter	of	2024,Â	UBS	recorded	an	expense	of	USD	41m	in	connection	with	the	terminationÂ	of	the
Swisscard	joint	venture.Â	Targets,	ambitions	and	strategy	updateÂ	We	are	maintaining	our	targets	and	ambitions	for	theÂ	Group	and	our	businesses	as	announced	in	2024.Â	We	aim	to
deliver,Â	by	the	end	of	2026:	â€“an	underlying	return	on	common	equity	tier	1Â	capital	(RoCET1)	of	around	15%	(exitÂ	rate);	â€“an	underlying	cost	/	income	ratio	of	less	thanÂ	70%
(exit	rate);	and	â€“exit	rateÂ	gross	costÂ	savings	ofÂ	around	USD	13bnÂ	by	theÂ	end	ofÂ	2026	comparedÂ	with	theÂ	2022	combinedÂ	cost	base	of	UBS	and	Credit	Suisse.	Our	capital
guidance	remains	unchanged,Â	we	aim	to	maintain:	â€“a	common	equity	tier	1	(CET1)	capital	ratio	ofÂ	around	14%;	and	â€“a	CET1	leverage	ratio	of	greater	than	4.0%.	As
weÂ	complete	theÂ	execution	ofÂ	the	integration,Â	including	costÂ	and	capitalÂ	efficiency	measures,Â	we	believeÂ	our	scale	andÂ	client	franchisesÂ	will	positionÂ	us	toÂ	sustainably
driveÂ	higher	returns.Â	We	therefore	aimÂ	to	deliverÂ	a	reported	RoCET1	of	around	18%	in	2028.	Our	targets	and	ambitions	are	basedÂ	on	our	Group	target	of	around	14%	CET1
capital	ratio	and	the	existing	Swiss	capital	regime.	Our	business	division	ambitions	â€“Global	Wealth	Management:	surpass	USD	5trn	of	invested	assets	by	2028,	with	around	USD
100bn	of	net	new	assets	in	2025,Â	building	to	aroundÂ	USD	200bn	annually	by	2028,Â	and	an	underlyingÂ	cost	/	income	ratio	of	less	than	70%	by	the	end	of	2026	(exit	rate).	Â		Â	UBS
Group	fourth	quarter	2024	report	|	UBS	Group	|	Recent	developmentsÂ	5	â€“Personal	&	Corporate	Banking:Â	an	underlying	cost	/	incomeÂ	ratio	of	less	than	50%Â	by	the	end	of
2026Â	(exit	rate)	and	an	underlying	return	on	attributed	equityÂ	of	around	19%	in	the	medium	term.	â€“Asset	Management:	an	underlying	cost	/Â	income	ratio	of	less	than	70%	by	the
endÂ	of	2026	(exit	rate).	â€“TheÂ	InvestmentÂ	Bank:Â	anÂ	underlyingÂ	returnÂ	onÂ	attributedÂ	equityÂ	ofÂ	aroundÂ	15%Â	throughÂ	theÂ	cycle,Â	while	operating	with	no	more	than
25%	of	theÂ	Groupâ€™s	RWA.	â€“Non-coreÂ	andÂ	Legacy:Â	anÂ	underlyingÂ	lossÂ	beforeÂ	taxÂ	ofÂ	lessÂ	thanÂ	USD	1bnÂ	(exitÂ	rate),Â	underlyingÂ	operating	expenses	of	around
USD	0.8bn	(exitÂ	rate),	both	excluding	litigation,Â	and	around	USD	22bn	RWA	allÂ	by	the	end	of	2026.	An	integralÂ	part	ofÂ	our	growthÂ	plans	isÂ	to	improveÂ	profitability
acrossÂ	our	AmericasÂ	wealth	business,Â	which	manages	USD	2.1trn	in	invested	assets	and	is	a	keyÂ	pillar	of	our	strategy	and	valueÂ	proposition	to	clients.	We	are	executing	on	our
targeted	investments	to	enhance	and	build	out	our	multi-disciplinary	coverage	model	of	the	ultra	highÂ	net	worth	client	segment	and	increase	penetration	ofÂ	the	high-net	worth	and
coreÂ	affluent	segments	to	further	drive	scale.	These	growthÂ	initiatives	will	beÂ	supported	byÂ	investments	in	ourÂ	banking	capabilitiesÂ	with	the	aimÂ	to	enhance	our	offering
whileÂ	working	towards	obtaining	aÂ	National	Charter.	We	areÂ	also	increasing	technologyÂ	investments	and	transformingÂ	how	weÂ	approach	themÂ	by	focusingÂ	on
deliveringÂ	new	andÂ	advanced	digitalÂ	capabilities	inÂ	a	more	dynamic	and	modular	fashion.	Finally,	we	remain	disciplinedÂ	on	costs	and	have	already	taken	actions	to	streamline
our	organizational	structure	to	drive	operatingÂ	leverage.	Capital	returns	For	the	2024	financialÂ	year,	the	Board	ofÂ	Directors	plans	to	proposeÂ	a	dividend	to	UBSÂ	Group	AG
shareholders	of	USD	0.90	per	share.Â	Subject	to	approvalÂ	at	the	AnnualÂ	General	Meeting,	scheduledÂ	for	10	April	2025,Â	the	dividend	will	beÂ	paid	onÂ	17	April	2025Â	to
shareholdersÂ	of	recordÂ	on	16	AprilÂ	2025.	TheÂ	ex-dividend	dateÂ	will	beÂ	15	April	2025	onÂ	the	SIXÂ	Swiss	Exchange	andÂ	16	April	2025Â	on	theÂ	New	YorkÂ	Stock
Exchange.Â	We	remainÂ	committed	to	progressive	dividends	andÂ	are	accruing	forÂ	an	increase	ofÂ	around	10%	inÂ	the	ordinary	dividendÂ	per	share	forÂ	the	2025	financial	year.Â	In
the	fourthÂ	quarter	of	2024,Â	we	completed	ourÂ	planned	USD	1bn	of	shareÂ	repurchases.	We	planÂ	to	repurchase	USD	1bn	ofÂ	shares	inÂ	the	firstÂ	half	ofÂ	2025.	WeÂ	aim



toÂ	repurchase	upÂ	to	anÂ	additional	USD	2bn	ofÂ	shares	inÂ	the	second	halfÂ	of	2025Â	and	areÂ	maintaining	ourÂ	ambition	forÂ	share	repurchasesÂ	in	2026Â	to	exceedÂ	full
yearÂ	2022	levels.	Our	share	repurchases	will	be	consistent	with	maintaining	our	CET1	capital	ratio	target	of	around	14%,Â	achieving
ourÂ	financialÂ	targetsÂ	andÂ	theÂ	absenceÂ	ofÂ	materialÂ	andÂ	immediateÂ	changesÂ	toÂ	theÂ	currentÂ	capitalÂ	regimeÂ	in	Switzerland.	Regulatory	and	legal	developments
Developments	related	to	the	final	Basel	III	implementation	In	Switzerland,	theÂ	amendments	to	theÂ	Capital	Adequacy	OrdinanceÂ	that	incorporate	theÂ	final	Basel	III	standards	into
Swiss	law	entered	into	force	on	1	JanuaryÂ	2025.	The	adoption	of	the	finalÂ	Basel	III	standards	led	to	a	USD	1bn	increase	in	theÂ	UBS	Groupâ€™s	RWA,Â	resulting	in	a
minimalÂ	impact	on	the	CET1Â	capital	ratio.	The	USD	1bnÂ	increase	wasÂ	primarilyÂ	drivenÂ	byÂ	aÂ	USD	7bnÂ	increaseÂ	inÂ	marketÂ	riskÂ	RWAÂ	andÂ	aÂ	USD
3bnÂ	increaseÂ	inÂ	creditÂ	valuation	adjustments-related	RWA	resulting	from	the	implementation	of	the	Fundamental	Review	of	the	Trading	Book	(the	FRTB)	framework,Â	largely
offset	by	aÂ	USD	7bn	reduction	in	operationalÂ	risk	RWA	and	a	USD	1bnÂ	reduction	in	credit	risk	RWA.	These	changes	doÂ	not	take	into	account	theÂ	impact	of	the	output	floor.	The
output	floor,	which	is	being	phased	in	until	2028,	is	currently	not	binding	for	theÂ	UBS	Group.	In	the	EU,	theÂ	final	Basel	III	requirementsÂ	became	applicableÂ	as	of	1	JanuaryÂ	2025,
except	forÂ	the	market	riskÂ	capital	requirements,	the	implementation	of	which	has	been	delayed	until	at	least	1	January	2026.	The	overall	impact	on	UBS	is	limited.
InÂ	JanuaryÂ	2025,Â	theÂ	UKÂ	PrudentialÂ	RegulatoryÂ	AuthorityÂ	(theÂ	PRA)Â	announcedÂ	thatÂ	itÂ	hasÂ	postponedÂ	the	implementation	of	the	final	Basel	III	standardsÂ	until	1
January	2027,	citing	the	needÂ	for	greater	clarity	on	US	plans.	In	its	announcement,	theÂ	PRA	left	open	theÂ	possibility	of	further	postponement.Â	The	date	forÂ	the	full	phase-in	of	the
output	floor	continuesÂ	to	be	1	January	2030.	The	overall	impact	onÂ	UBS	is	expected	to	be	limited.	In	theÂ	US,	bothÂ	the	timingÂ	and	contentÂ	of	aÂ	re-proposal	ofÂ	the	JulyÂ	2023
draftÂ	version	ofÂ	the	finalÂ	Basel	III	rules	remainÂ	uncertain.Â	TheÂ	changeÂ	inÂ	administrationÂ	isÂ	likelyÂ	toÂ	slowÂ	publicationÂ	ofÂ	aÂ	re-proposalÂ	ofÂ	implementing
regulation.Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	Group	|	Recent	developmentsÂ	6	Swiss	parliamentary	investigation	committeeÂ	releases	its	report	In	December
2024,Â	the	Swiss	parliamentaryÂ	investigation	committeeÂ	(Parlamentarische	Untersuchungskommission,	the	PUK)Â	published	itsÂ	report	thatÂ	examined	theÂ	authoritiesâ€™
roleÂ	and	actionsÂ	in	theÂ	context	ofÂ	the	CreditÂ	Suisse	crisis.	TheÂ	PUK	identifiedÂ	a	needÂ	for	improvementÂ	and	actionÂ	at	bothÂ	the	enforcementÂ	and	legislativeÂ	levels	and
made	recommendations	regarding	potential	improvements	to	the	crisis	toolkit.In	theÂ	first	halfÂ	of	2025,Â	the	SwissÂ	Federal	CouncilÂ	is	expectedÂ	to	presentÂ	two	packagesÂ	to
implementÂ	measures	aimingÂ	toÂ	furtherÂ	developÂ	andÂ	strengthenÂ	theÂ	SwissÂ	too-big-to-failÂ	regime,Â	whichÂ	willÂ	beÂ	followedÂ	byÂ	aÂ	public	consultation	period.	The
packages	are	expected	to	beÂ	based	on	the	Swiss	Federal	Councilâ€™s	reportÂ	on	systemically	important	banks	that	wasÂ	published	in	April	2024.Â	Overall,	the	Swiss
FederalÂ	Council	agreed	with	theÂ	findings	of	the	PUK,Â	which	will	alsoÂ	be	considered	whenÂ	drafting	the	aforementionedÂ	measures.Â	Due	toÂ	the	broad	rangeÂ	of	possible
outcomes,Â	the	impactÂ	of	theÂ	proposals	onÂ	UBSÂ	canÂ	beÂ	assessed	onlyÂ	when	theÂ	implementation	details	become	clearer.FINMA	publishes	new	circular	on	nature-
relatedÂ	financial	risks	In	December	2024,	the	Swiss	Financial	Market	Supervisory	Authority	(FINMA)	published	aÂ	new	circular,Â	applicable	to	banks	andÂ	insurers,	on
theÂ	management	of	climate-Â	and	other	nature-related	financialÂ	risks.	The	circular	setsÂ	out	provisionsÂ	forÂ	governanceÂ	andÂ	institution-
wideÂ	riskÂ	management,Â	asÂ	wellÂ	asÂ	provisionsÂ	forÂ	riskÂ	identification,	materiality	assessment	and	scenario	analysis	regardingÂ	climate-	and	nature-related	financialÂ	risks.
Implementation	will	be	guided	by	international	frameworks	and	standards,	including	the	Basel	Committee	on	Banking	Supervision	Principles	forÂ	the	effectiveÂ	management
andÂ	supervision	ofÂ	climate-related	financialÂ	risks.	TheÂ	circular	will	enterÂ	into	force	on	1	January	2026Â	and	will	initially	applyÂ	exclusively	to	climate-related	financial
risks.Â	From	1	January	2028,	the	circularÂ	will	apply	toÂ	all	nature-relatedÂ	financial	risks.	UBSÂ	is	assessing	theÂ	impact	of	theÂ	requirements,	which	will	be	addressed	in	a	multi-
year	implementation	plan.	Swiss	Federal	Council	adopts	the	Climate	ProtectionÂ	Ordinance
InÂ	NovemberÂ	2024,Â	theÂ	SwissÂ	FederalÂ	CouncilÂ	adoptedÂ	theÂ	ClimateÂ	ProtectionÂ	OrdinanceÂ	toÂ	theÂ	ClimateÂ	and
InnovationÂ	Act.Â	TheÂ	ordinanceÂ	enteredÂ	intoÂ	forceÂ	onÂ	1	JanuaryÂ	2025,Â	andÂ	itÂ	introduces,Â	amongÂ	otherÂ	matters,	measures	toÂ	support	financialÂ	flows
contributingÂ	to	achievingÂ	the	SwissÂ	climate	targets.Â	The	mainÂ	instrument	to	measureÂ	progressÂ	made	byÂ	theÂ	financialÂ	sectorÂ	toward	thisÂ	goalÂ	willÂ	continue
toÂ	beÂ	theÂ	voluntary	climateÂ	tests	conductedÂ	byÂ	theÂ	SwissÂ	FederalÂ	OfficeÂ	forÂ	theÂ	Environment.Â	UBSÂ	participatesÂ	inÂ	theÂ	bi-annualÂ	climateÂ	tests	conducted	by	the
Swiss	authorities.	Swiss	Federal	Council	reviews	the	OrdinanceÂ	on	Climate	Disclosures	InÂ	December	2024,Â	the	SwissÂ	FederalÂ	Council	launchedÂ	aÂ	consultation	onÂ	amending
theÂ	OrdinanceÂ	onÂ	Climate	Disclosures,	proposingÂ	to	meet	theÂ	obligation	to	reportÂ	on	climate-relatedÂ	matters	by	applyingÂ	an	internationally	recognizedÂ	standardÂ	or
theÂ	sustainability	reportingÂ	standardÂ	used	inÂ	theÂ	EU.	TheÂ	draft	proposalÂ	also	establishes	minimum	requirements	for	transition	plans	forÂ	financial	flows	that	describe	the
planned	pathÂ	to	a	net-zero	target	byÂ	2050.Â	TheÂ	consultationÂ	willÂ	lastÂ	untilÂ	MarchÂ	2025,Â	andÂ	theÂ	amendedÂ	OrdinanceÂ	onÂ	ClimateÂ	DisclosuresÂ	is	expected	to	enter
into	force	onÂ	1	January	2026.	UBS	is	within	theÂ	scope	of	the	new	requirements,	with	theÂ	impact	on	UBS	dependent	on	the	final	ordinance.Â	European	Commission	announces	an
intentionÂ	to	streamline	and	simplify	sustainability	regulationsÂ	InÂ	November	2024,Â	the	EuropeanÂ	Commission	announcedÂ	anÂ	intention	toÂ	streamlineÂ	andÂ	simplify
sustainability	regulations,	includingÂ	the	Taxonomy	Regulation,Â	the	CorporateÂ	SustainabilityÂ	Reporting	DirectiveÂ	and	theÂ	Corporate	Sustainability	DueÂ	Diligence
Directive.Â	TheÂ	impactÂ	onÂ	UBSÂ	canÂ	beÂ	assessedÂ	onlyÂ	whenÂ	theÂ	detailsÂ	haveÂ	become	clearer.	UK	regulators	consult	on	changes	to	the	remunerationÂ	rules
InÂ	NovemberÂ	2024,Â	theÂ	PRAÂ	andÂ	theÂ	FinancialÂ	ConductÂ	AuthorityÂ	publishedÂ	aÂ	consultationÂ	onÂ	changesÂ	to	remuneration	rules	for	senior	management	functions	and
material	risk	takers.	The	consultation	coversÂ	changes	to	severalÂ	aspects	ofÂ	the	PRAÂ	remunerationÂ	rulebook,	includingÂ	the	reductionÂ	of	theÂ	seven-year	minimumÂ	deferral
period	toÂ	five	yearsÂ	for	seniorÂ	managers	andÂ	allowing	deferredÂ	remuneration	awardsÂ	to	vestÂ	on	aÂ	pro	rataÂ	basis	from	the	time	of	award.	UBS	is	reviewing	the	proposals.	Â	
Â	UBS	Group	fourth	quarter	2024	report	|	UBS	Group	|	Recent	developmentsÂ	7	EU	revises	the	European	Market	InfrastructureÂ	Regulation	In	November	2024,	the	EUÂ	finalized
changes	to	the	existingÂ	European	Market	Infrastructure	RegulationÂ	(the	EMIR),
withÂ	theÂ	changesÂ	enteringÂ	intoÂ	forceÂ	inÂ	DecemberÂ	2024.Â	TheÂ	revisedÂ	EMIRÂ	rulesÂ	requireÂ	relevantÂ	EUÂ	market	participants	to	holdÂ	active	accounts	atÂ	EU	Central
CounterpartiesÂ	and	toÂ	clear	a	representativeÂ	portion	of	certain	derivative	contracts	within	the	EU,	effective	June	2025.	Other	changes	include	enhanced	transparency	on	clearing
services	toÂ	clients,	newÂ	clearing	thresholdÂ	calculationÂ	methodology	andÂ	new	rulesÂ	on	initialÂ	margin	modelÂ	validation.	The	impactÂ	of	theÂ	revised	EMIRÂ	on	UBSÂ	and
itsÂ	in-scope	clientsÂ	will	dependÂ	on	theÂ	final	designÂ	of	theÂ	technical	implementation	standards,	which	are	expected	to	be	publishedÂ	later	in	2025.	Developments	related	to
shortening	the	standardÂ	settlement	cycle	for	securities	transactions	In	NovemberÂ	2024,	theÂ	European	SecuritiesÂ	and	MarketsÂ	Authority	publishedÂ	a	report	onÂ	shortening
theÂ	settlement	cycle	for	securities	transactions	from	two	business	days	(T+2)	to	one	businessÂ	day	(T+1)	in	the	EU.	The	transition	is	recommended	to	occurÂ	on	11	October	2027
acrossÂ	all	relevant	instruments.Â	The	transition	isÂ	largely	aligned	with	the	UK	Accelerated	Settlement	Taskforceâ€™sÂ	report	from	March	2024,Â	which	states	that	a	respective
transition	toÂ	a	T+1Â	settlementÂ	cycleÂ	shouldÂ	takeÂ	placeÂ	noÂ	laterÂ	thanÂ	31	DecemberÂ	2027,Â	inÂ	alignmentÂ	withÂ	otherÂ	European
jurisdictions,Â	includingÂ	theÂ	EUÂ	andÂ	Switzerland.Â	InÂ	JanuaryÂ	2025,Â	theÂ	SwissÂ	SecuritiesÂ	Post-TradeÂ	Council
recommendedÂ	thatÂ	theÂ	transitionÂ	toÂ	aÂ	T+1Â	settlementÂ	cycleÂ	forÂ	theÂ	domesticÂ	marketsÂ	inÂ	SwitzerlandÂ	and	Liechtenstein	should	occurÂ	in	October	2027,	in
alignmentÂ	with	the	EU.	In	theÂ	US,	a	shortened	T+1Â	settlement	cycle	has	applied	to	securities	transactions	since	May	2024.Â	UBS	implemented	the	required	enhancements	based
on	the	US	rules	and	will	prepareÂ	for	further	implementation	according	to	theÂ	evolving	rules	and	market	practice	in	other	jurisdictions.	Early	adoption	of	SAB	122,Â	which	rescinds
SAB	121Â	In	January	2025,Â	the	US	SecuritiesÂ	and	Exchange	CommissionÂ	(the	SEC)	issued	StaffÂ	Accounting	Bulletin	(SAB)Â	122,	which	rescinded	SAB	121,	Accounting	for
obligationsÂ	to	safeguard	crypto-assetsÂ	an	entity	holds	forÂ	platform	users.	UBS	hasÂ	early	adopted	SABÂ	122	andÂ	has	applied	itÂ	retrospectively	asÂ	the	standardÂ	requires.
AmountsÂ	that	would	haveÂ	beenÂ	recognizedÂ	asÂ	liabilities,Â	withÂ	correspondingÂ	assets,Â	underÂ	SABÂ	121Â	wereÂ	notÂ	materialÂ	toÂ	UBS,Â	and	adoption	of	SAB	122	also	has
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Group	performanceÂ	Income	statement	For	the	quarter	ended	%	change	from	For	the	year	ended	USD	m	31.12.24	30.9.24	31.12.23	3Q24	4Q23	31.12.24	31.12.231Net	interest	income
Â	1,838	Â	1,794	Â	2,095	Â	2	Â	(12)	Â	7,108	Â	7,297	Other	net	income	from	financial	instruments	measuredÂ	at	fair	value	through	profit	or	loss	Â	3,144	Â	3,681	Â	3,158	Â	(15)	Â	0
Â	14,690	Â	11,583	Net	fee	and	commission	income	Â	6,598	Â	6,517	Â	5,780	Â	1	Â	14	Â	26,138	Â	21,570	Other	income	Â	56	Â	341	Â	(179)	Â	(84)	Â	675	Â	384	Total	revenues	Â	11,635
Â	12,334	Â	10,855	Â	(6)	Â	7	Â	48,611	Â	40,834	Negative	goodwill	Â	27,264	Credit	loss	expense	/	(release)	Â	229	Â	121	Â	136	Â	89	Â	68	Â	551	Â	1,037	Personnel	expenses	Â	6,361
Â	6,889	Â	7,061	Â	(8)	Â	(10)	Â	27,318	Â	24,899	General	and	administrative	expenses	Â	3,004	Â	2,389	Â	2,999	Â	26	Â	0	Â	10,124	Â	10,156	Depreciation,	amortization	and	impairment	of
non-financialÂ	assets	Â	994	Â	1,006	Â	1,409	Â	(1)	Â	(29)	Â	3,798	Â	3,750	Operating	expenses	Â	10,359	Â	10,283	Â	11,470	Â	1	Â	(10)	Â	41,239	Â	38,806	Operating	profit	/	(loss)	before
tax	Â	1,047	Â	1,929	Â	(751)	Â	(46)	Â	6,821	Â	28,255	Tax	expense	/	(benefit)Â	Â	268	Â	502	Â	(473)	Â	(47)	Â	1,675	Â	873	Net	profit	/	(loss)	Â	779	Â	1,428	Â	(278)	Â	(45)	Â	5,146	Â	27,382
Net	profit	/	(loss)	attributable	to	non-controlling	interests	Â	9	Â	3	Â	1	Â	185	Â	60	Â	16	Net	profit	/	(loss)	attributable	to	shareholders	Â	770	Â	1,425	Â	(279)	Â	(46)	Â	5,085	Â	27,366
Comprehensive	income	Total	comprehensive	income	Â	(1,878)	Â	3,910	Â	2,695	Â	3,401	Â	28,374	Total	comprehensive	income	attributable	to	non-controlling	interests	Â	(27)	Â	27	Â	18
Â	13	Â	22	Total	comprehensive	income	attributable	to	shareholders	Â	(1,851)	Â	3,883	Â	2,677	Â	3,388	Â	28,352	1	Comparative-period	informationÂ	as	previously	reportedÂ	in	the	2023
AnnualÂ	Report	has	been	revisedÂ	to	reflect	measurement	periodÂ	adjustments	impacting	negativeÂ	goodwill.	Refer	to	â€œNoteÂ	2	Accounting	forÂ	the	acquisition	of	the	Credit
Suisse	Groupâ€​	in	the	â€œConsolidatedÂ	financial	statementsâ€​	section	of	the	UBS	Group	third	quarterÂ	2024	report,	available	under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,
for	more	information	about	the	relevant	adjustments.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth
quarter	2024	report	|	UBS	Group	|	Group	performanceÂ	9	Selected	financial	information	of	the	business	divisions	and	Group	Items	For	the	quarter	ended	31.12.24	USD	m	Global
Wealth	Management	Personal	&	Corporate	Banking	AssetÂ	Management	Investment	Bank	Non-core	and	Legacy	Group	Items	Total	Total	revenues	as	reported	Â	6,121	Â	2,245	Â	766
Â	2,749	Â	(58)	Â	(188)	Â	11,635	of	which:	PPA	effects	and	other	integration	items1Â	200	Â	258	Â	202	Â	(4)	Â	656	of	which:	loss	related	to	an	investment	in	an	associate	Â	(21)	Â	(59)
Â	(80)	Total	revenues	(underlying)	Â	5,942	Â	2,047	Â	766	Â	2,547	Â	(58)	Â	(184)	Â	11,059	Credit	loss	expense	/	(release)	Â	(14)	Â	175	Â	0	Â	63	Â	6	Â	0	Â	229	Operating	expenses	as
reported	Â	5,268	Â	1,476	Â	639	Â	2,207	Â	858	Â	(88)	Â	10,359	of	which:	integration-related	expenses	and	PPA	effects2Â	460	Â	209	Â	96	Â	174	Â	317	Â	(1)	Â	1,255	of	which:	items
related	to	the	Swisscard	transactions3Â	41	Â	41	Operating	expenses	(underlying)	Â	4,808	Â	1,226	Â	543	Â	2,032	Â	541	Â	(88)	Â	9,062	Operating	profit	/	(loss)	before	tax	as	reported
Â	867	Â	595	Â	128	Â	479	Â	(923)	Â	(100)	Â	1,047	Operating	profit	/	(loss)	before	tax	(underlying)	Â	1,147	Â	646	Â	224	Â	452	Â	(606)	Â	(96)	Â	1,768	For	the	quarter	ended	30.9.24	USD
m	Global	Wealth	Management	Personal	&	Corporate	Banking	AssetÂ	Management	Investment	Bank	Non-core	and	Legacy	Group	Items	Total	Total	revenues	as	reported	Â	6,199
Â	2,394	Â	873	Â	2,645	Â	262	Â	(39)	Â	12,334	of	which:	PPA	effects	and	other	integration	items1Â	224	Â	278	Â	185	Â	(25)	Â	662	Total	revenues	(underlying)	Â	5,975	Â	2,116	Â	873
Â	2,461	Â	262	Â	(14)	Â	11,672	Credit	loss	expense	/	(release)	Â	2	Â	83	Â	0	Â	9	Â	28	Â	0	Â	121	Operating	expenses	as	reported	Â	5,112	Â	1,465	Â	722	Â	2,231	Â	837	Â	(84)	Â	10,283	of
which:	integration-related	expenses	and	PPA	effects2Â	419	Â	198	Â	86	Â	156	Â	270	Â	(11)	Â	1,119	Operating	expenses	(underlying)	Â	4,693	Â	1,267	Â	636	Â	2,076	Â	567	Â	(74)	Â	9,165
Operating	profit	/	(loss)	before	tax	as	reported	Â	1,085	Â	846	Â	151	Â	405	Â	(603)	Â	45	Â	1,929	Operating	profit	/	(loss)	before	tax	(underlying)	Â	1,280	Â	766	Â	237	Â	377	Â	(333)	Â	60
Â	2,386	For	the	quarter	ended	31.12.234USD	m	Global	Wealth	Management	Personal	&	Corporate	Banking	AssetÂ	Management	Investment	Bank	Non-core	and	Legacy	Group	Items
Total	Total	revenues	as	reported	Â	5,554	Â	2,083	Â	825	Â	2,141	Â	145	Â	107	Â	10,855	of	which:	PPA	effects	and	other	integration	items1Â	349	Â	306	Â	277	Â	12	Â	944	of	which:	loss
related	to	an	investment	in	an	associate	Â	(190)	Â	(317)	Â	(508)	Total	revenues	(underlying)	Â	5,395	Â	2,094	Â	825	Â	1,864	Â	145	Â	95	Â	10,419	Credit	loss	expense	/	(release)	Â	(8)
Â	85	Â	(1)	Â	48	Â	15	Â	(2)	Â	136	Operating	expenses	as	reported	Â	5,282	Â	1,398	Â	704	Â	2,283	Â	1,787	Â	16	Â	11,470	of	which:	integration-related	expenses	and	PPA	effects2Â	502
Â	187	Â	64	Â	167	Â	750	Â	109	Â	1,780	of	which:	acquisition-related	costs	Â	(1)	Â	(1)	Operating	expenses	(underlying)	Â	4,780	Â	1,210	Â	639	Â	2,116	Â	1,037	Â	(92)	Â	9,690	Operating
profit	/	(loss)	before	tax	as	reported	Â	280	Â	601	Â	122	Â	(190)	Â	(1,657)	Â	93	Â	(751)	Operating	profit	/	(loss)	before	tax	(underlying)	Â	624	Â	800	Â	186	Â	(300)	Â	(907)	Â	189	Â	592	1
Includes	accretion	of	PPAÂ	adjustments	on	financial	instruments	and	otherÂ	PPA	effects,	as	wellÂ	as	temporary	and	incremental	items	directlyÂ	related	to	the	integration.Â	2	Includes
temporary,	incrementalÂ	operating	expenses	directly	related	to	the	integration,	asÂ	well	as	amortization	of	newly	recognizedÂ	intangibles	resulting	from	the	acquisition	ofÂ	the	Credit
Suisse	Group.Â	3	Represents	the	termination	fee	to	American	Express	related	to	the	expected	sale	in	2025	of	our	50%	holding	in	Swisscard.Â	4	Comparative-period	information	has
been	restated	for	changes	in	business	division	perimeters,	Group	TreasuryÂ	allocations	and	Non-core	and	Legacy	cost	allocations,	resulting	in	decreases	in	Operating	profit	/	(loss)
before	tax	of	USD	101m	for	Global	Wealth	Management,	USD	187m	for	Personal	&	Corporate	Banking	and	USD	21m	for	the	Investment	Bank	and	increases	in	Operating	profit	/	(loss)
before	tax	of	USD	233m	for	GroupÂ	Items,	USD	69m	for	Non-core	and	Legacy	and	USD	7m	forÂ	Asset	Management.	Refer	to	â€œNote	3	Segment	reportingâ€​	in	the	â€œConsolidated
financial	statementsâ€​	section	of	the	UBS	Group	third	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,Â	for	more	information	about	the	relevant
changes.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS
Group	|	Group	performanceÂ	10	Selected	financial	information	of	the	business	divisions	and	Group	Items	(continued)	For	the	year	ended	31.12.24	USD	m	Global	Wealth	Management
Personal	&	Corporate	Banking	AssetÂ	Management	Investment	Bank	Non-core	and	Legacy	Group	Items	Total	Total	revenues	as	reported	Â	24,516	Â	9,334	Â	3,182	Â	10,948	Â	1,605
Â	(975)	Â	48,611	of	which:	PPA	effects	and	other	integration	items1Â	891	Â	1,038	Â	989	Â	(41)	Â	2,877	of	which:	loss	related	to	an	investment	in	an	associate	Â	(21)	Â	(59)	Â	(80)	Total
revenues	(underlying)	Â	23,646	Â	8,355	Â	3,182	Â	9,958	Â	1,605	Â	(933)	Â	45,814	Credit	loss	expense	/	(release)	Â	(16)	Â	404	Â	(1)	Â	97	Â	69	Â	(2)	Â	551	Operating	expenses	as
reported	Â	20,608	Â	5,741	Â	2,663	Â	8,934	Â	3,512	Â	(220)	Â	41,239	of	which:	integration-related	expenses	and	PPA	effects2Â	1,807	Â	749	Â	351	Â	717	Â	1,154	Â	(12)	Â	4,766	of
which:	items	related	to	the	Swisscard	transactions3Â	41	Â	41	Operating	expenses	(underlying)	Â	18,802	Â	4,951	Â	2,312	Â	8,217	Â	2,359	Â	(208)	Â	36,432	Operating	profit	/	(loss)
before	tax	as	reported	Â	3,924	Â	3,189	Â	520	Â	1,917	Â	(1,976)	Â	(752)	Â	6,821	Operating	profit	/	(loss)	before	tax	(underlying)	Â	4,860	Â	3,000	Â	871	Â	1,644	Â	(822)	Â	(723)	Â	8,831
For	the	year	ended	31.12.234,5USD	m	Global	Wealth	Management	Personal	&	Corporate	Banking	AssetÂ	Management	Investment	Bank	Non-core	and	Legacy	Group	Items	Negative
goodwill	Total	Total	revenues	as	reported	Â	21,556	Â	7,687	Â	2,686	Â	8,703	Â	697	Â	(495)	Â	40,834	of	which:	PPA	effects	and	other	integration	items1Â	923	Â	783	Â	583	Â	(9)	Â	2,280
of	which:	loss	related	to	an	investment	in	an	associate	Â	(190)	Â	(317)	Â	(508)	Total	revenues	(underlying)	Â	20,823	Â	7,222	Â	2,686	Â	8,120	Â	697	Â	(486)	Â	39,062	Negative	goodwill
Â	27,264	Â	27,264	Credit	loss	expense	/	(release)	Â	166	Â	482	Â	0	Â	190	Â	193	Â	6	Â	1,037	Operating	expenses	as	reported	Â	17,945	Â	4,394	Â	2,353	Â	8,585	Â	5,091	Â	438	Â	38,806	of
which:	integration-related	expenses	and	PPA	effects2Â	1,018	Â	398	Â	205	Â	697	Â	1,775	Â	451	Â	4,543	of	which:	acquisition-related	costs	Â	202	Â	202	Operating	expenses	(underlying)
Â	16,927	Â	3,996	Â	2,149	Â	7,889	Â	3,316	Â	(215)	Â	34,061	Operating	profit	/	(loss)	before	tax	as	reported	Â	3,445	Â	2,811	Â	332	Â	(72)	Â	(4,587)	Â	(938)	Â	27,264	Â	28,255	Operating



profit	/	(loss)	before	tax	(underlying)	Â	3,730	Â	2,744	Â	537	Â	42	Â	(2,812)	Â	(277)	Â	3,963	1	Includes	accretion	of	PPAÂ	adjustments	on	financial	instruments	and	otherÂ	PPA	effects,
as	wellÂ	as	temporary	and	incremental	items	directlyÂ	related	to	the	integration.Â	2	Includes	temporary,	incrementalÂ	operating	expenses	directly	related	to	the	integration,	asÂ	well
as	amortization	of	newly	recognizedÂ	intangibles	resulting	from	the	acquisitionÂ	of	the	Credit	Suisse	Group.Â	3	Represents	the	termination	fee	to	American	Express	related	to	the
expected	sale	in	2025	of	our	50%	holding	in	Swisscard.Â	4	Comparative-period	information	has	been	restated	for	changes	in	business	division	perimeters,	Group	Treasury	allocations
and	Non-core	and	Legacy	cost	allocations,	resulting	in	decreases	in	Operating	profit	/	(loss)	before	tax	of	USD	144m	for	Global	Wealth	Management,	USD	337m	for	Personal	&
Corporate	Banking	and	USD	28m	for	the	Investment	Bank	and	increases	in	Operating	profit	/	(loss)	before	tax	of	USDÂ	341m	for	Group	Items,	USD	154m	for	Non-core	and	Legacy	and
USD	14mÂ	for	Asset	Management.	Refer	to	â€œNote	3	Segment	reportingâ€​	inÂ	the	â€œConsolidated	financial	statementsâ€​Â	section	ofÂ	the	UBSÂ	Group	thirdÂ	quarter
2024Â	report,	availableÂ	under	â€œQuarterlyÂ	reportingâ€​	atÂ	ubs.com/investors,Â	for	moreÂ	information	aboutÂ	the	relevantÂ	changes.Â	5	Comparative-period	information	as
previously	reported	in	the	2023	AnnualÂ	Report	has	been	revised	to	reflect	measurementÂ	period	adjustments	impacting	negative	goodwill.	Refer	toÂ	â€œNote	2	Accounting	for	the
acquisition	of	theÂ	Credit	Suisse	Groupâ€​	inÂ	the	â€œConsolidated	financialÂ	statementsâ€​	section	ofÂ	the	UBS	GroupÂ	third	quarter	2024Â	report,	available	underÂ	â€œQuarterly
reportingâ€​	atÂ	ubs.com/investors,	forÂ	more	information	aboutÂ	the	relevant	adjustments.	Integration-related	expenses,	by	business	division	and	Group	Items	For	the	quarter	ended
For	the	year	ended	USD	m	31.12.24	30.9.24	31.12.23131.12.24	31.12.231Global	Wealth	Management	Â	458	Â	420	Â	500	Â	1,845	Â	1,013	Personal	&	Corporate	Banking	Â	183	Â	172
Â	161	Â	654	Â	338	Asset	Management	Â	96	Â	86	Â	64	Â	351	Â	205	Investment	Bank	Â	174	Â	156	Â	167	Â	717	Â	697	Non-core	and	Legacy	Â	317	Â	270	Â	750	Â	1,154	Â	1,775	Group
Items	Â	6	Â	21	Â	109	Â	36	Â	451	Total	integration-related	expenses	Â	1,233	Â	1,124	Â	1,751	Â	4,757	Â	4,478	of	which:	total	revenues	Â	6	Â	35	Â	0	Â	104	Â	0	of	which:	operating
expenses	Â	1,227	Â	1,090	Â	1,751	Â	4,653	Â	4,478	of	which:	personnel	expenses	Â	599	Â	561	Â	794	Â	2,541	Â	2,192	of	which:	general	and	administrative	expenses	Â	484	Â	415	Â	455
Â	1,681	Â	1,436	of	which:	depreciation,	amortization	and	impairment	of	non-financialÂ	assets	Â	144	Â	113	Â	503	Â	430	Â	850	1	Comparative-period	information	has	been	restated	for
changes	in	business	division	perimeters,	GroupÂ	Treasury	allocations	and	Non-core	and	Legacy	cost	allocations.Â	Refer	to	â€œNote	3	Segment	reportingâ€​	in	the	â€œConsolidated
financial	statementsâ€​	section	of	the	UBS	Group	third	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​	atÂ	ubs.com/investors,	for	more	information	about	the	relevant
changes.	Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	Group	|	Group	performanceÂ	11	Underlying	results	In	addition	toÂ	reporting	ourÂ	results	in	accordanceÂ	with
IFRSÂ	Accounting	Standards,Â	we	report	underlyingÂ	results	that	exclude	items	of	profit	or	loss	that	management	believesÂ	are	not	representative	of	the	underlying	performance.
InÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2024,Â	underlyingÂ	revenuesÂ	excludeÂ	purchaseÂ	priceÂ	allocationÂ	(PPA)Â	effectsÂ	andÂ	other
integrationÂ	items,Â	asÂ	wellÂ	asÂ	aÂ	lossÂ	relatedÂ	toÂ	anÂ	investmentÂ	inÂ	anÂ	associate.Â	PPAÂ	effectsÂ	mainlyÂ	consistÂ	ofÂ	PPA	adjustments	onÂ	financial
instrumentsÂ	measured	atÂ	amortized	cost,Â	including	off-balanceÂ	sheet	positions,Â	arising	from	theÂ	acquisition	ofÂ	the	CreditÂ	Suisse	Group.Â	AccretionÂ	of	PPAÂ	adjustments
onÂ	financial	instrumentsÂ	is	accelerated	when	the	relatedÂ	financial	instrument	isÂ	derecognized	before	itsÂ	contractual	maturity.	NoÂ	adjustment	is	madeÂ	for	accretion	of	PPA	on
financial	instrumentsÂ	within	Non-core	and	Legacy,Â	due	to	the	nature	of	its	business	model.	InÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2024,Â	underlyingÂ	expensesÂ	excludeÂ	integration-
relatedÂ	expensesÂ	thatÂ	areÂ	temporary,	incremental	and	directlyÂ	related	to	theÂ	integration	of	CreditÂ	Suisse	intoÂ	UBS,	including	costsÂ	of	internalÂ	staff	and
contractorsÂ	substantiallyÂ	dedicatedÂ	toÂ	integrationÂ	activities,Â	retentionÂ	awards,Â	redundancyÂ	costs,Â	incremental	expenses	fromÂ	the	shorteningÂ	of	useful	livesÂ	of
property,Â	equipment	and	software,Â	and	impairment	chargesÂ	relating	toÂ	theseÂ	assets.Â	ClassificationÂ	asÂ	integration-
relatedÂ	expensesÂ	doesÂ	notÂ	affectÂ	theÂ	timingÂ	ofÂ	recognitionÂ	and
measurementÂ	ofÂ	thoseÂ	expensesÂ	orÂ	theÂ	presentationÂ	thereofÂ	inÂ	theÂ	incomeÂ	statement.Â	UnderlyingÂ	operating	expenses	also	exclude	items	related	to	the
SwisscardÂ	transactions.	Results:	4Q24	vs	4Q23	Reported	operating	profit	before	tax	wasÂ	USD	1,047m,	compared	with	an	operatingÂ	loss	before	tax	of	USD	751m,
reflectingÂ	lowerÂ	operatingÂ	expensesÂ	andÂ	anÂ	increaseÂ	inÂ	totalÂ	revenues,Â	partlyÂ	offsetÂ	byÂ	higherÂ	netÂ	creditÂ	loss	expenses.	Total	revenues	increasedÂ	by	USD	780m,
or	7%,Â	to	USD	11,635m,	and	includedÂ	a	decrease	of	USD	288m	in	accretion	impacts	resultingÂ	from	PPA	adjustmentsÂ	on	financial	instrumentsÂ	and	other	PPA	effects.Â	The
increase	in	total	revenues	wasÂ	driven	by	an	USD	818mÂ	increase	in	netÂ	fee	and	commissionÂ	income	and	a	USD	235mÂ	change	in	other	income,Â	partly	offsetÂ	by	aÂ	USD	271m
decrease	inÂ	net	interestÂ	income	andÂ	other	netÂ	income	fromÂ	financial	instruments	measured	at	fair	value	throughÂ	profit	or	loss.	Operating	expenses	decreasedÂ	by	USD	1,111m,
or	10%,	to	USD	10,359mÂ	and	includedÂ	a	USD	524mÂ	decrease	inÂ	integration-related	expenses.Â	The	decreaseÂ	in	operating	expensesÂ	wasÂ	mainlyÂ	drivenÂ	byÂ	aÂ	USD
700mÂ	decreaseÂ	inÂ	personnelÂ	expensesÂ	andÂ	aÂ	USD	415mÂ	decreaseÂ	in	depreciation,	amortizationÂ	and	impairment	ofÂ	non-financial	assets,Â	while	general
andÂ	administrative	expensesÂ	were	broadly	unchanged.Â	Net	credit	loss	expenses	were	USD	229m,	compared	with	USD	136m	in	theÂ	fourth	quarter	of	2023.	Underlying	results
4Q24	vs	4Q23	Underlying	revenuesÂ	for	the	fourthÂ	quarter	of	2024Â	excluded	PPAÂ	effects	andÂ	other	integrationÂ	items	of	USDÂ	656m,	as	wellÂ	as	USD	80mÂ	of	lossesÂ	related
toÂ	an	investmentÂ	in	anÂ	associate.Â	Underlying	operatingÂ	expenses	excluded	USD	1,255m	ofÂ	integration-relatedÂ	expenses	andÂ	PPA	effects,Â	as	wellÂ	as	aÂ	USD	41m
expenseÂ	related	toÂ	the	Swisscard	transactions.Â	On	an	underlyingÂ	basis,	profitÂ	before	taxÂ	increased	byÂ	USD	1,176m	toÂ	USD	1,768m,	reflectingÂ	a	USD	640mÂ	increase	in
total	revenuesÂ	and	a	USDÂ	628m	decreaseÂ	in	operatingÂ	expenses,Â	partly	offsetÂ	by	a	USDÂ	93m	increaseÂ	in	net	credit	loss	expenses.Â	Total	revenues:	4Q24	vs	4Q23	Net
interest	income	and	other	net	incomeÂ	from	financial	instruments	measured	atÂ	fair	value	through	profit	or	loss	Total	combined	netÂ	interest	incomeÂ	and	otherÂ	net	incomeÂ	from
financialÂ	instrumentsÂ	measured	atÂ	fair	valueÂ	through	profit	or	loss	decreased	by	USD	271m	to	USD	4,982m	and	included	a	decrease	of	USD	151m	in	accretion	impacts	resulting
from	PPA	adjustments	on	financial	instruments	and	other	PPA	effects.Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	Group	|
Group	performanceÂ	12	Net	interest	income	and	other	net	income	from	financial	instruments	measured	at	fair	value	through	profit	or	loss	For	the	quarter	ended	%	change	from	For
the	year	ended	USD	m	31.12.24	30.9.24	31.12.2313Q24	4Q23	31.12.24	31.12.231Net	interest	income	from	financial	instruments	measuredÂ	at	amortized	cost	and	fair	value	through
other	comprehensive	income	Â	(55)	Â	(256)	Â	597	Â	(79)	Â	47	Â	3,527	Net	interest	income	from	financial	instruments	measuredÂ	at	fair	value	through	profit	or	loss	and	other	Â	1,893
Â	2,050	Â	1,498	Â	(8)	Â	26	Â	7,061	Â	3,770	Other	net	income	from	financial	instruments	measuredÂ	at	fair	value	through	profit	or	loss	Â	3,144	Â	3,681	Â	3,158	Â	(15)	Â	0	Â	14,690
Â	11,583	Total	Â	4,982	Â	5,476	Â	5,253	Â	(9)	Â	(5)	Â	21,798	Â	18,880	Global	Wealth	Management	Â	2,217	Â	2,232	Â	2,268	Â	(1)	Â	(2)	Â	9,031	Â	8,484	of	which:	net	interest	income
Â	1,849	Â	1,811	Â	1,871	Â	2	Â	(1)	Â	7,358	Â	7,082	of	which:	transaction-based	income	from	foreign	exchange	and	otherÂ	intermediary	activity2Â	368	Â	421	Â	397	Â	(13)	Â	(7)	Â	1,673
Â	1,402	Personal	&	Corporate	BankingÂ	Â	1,572	Â	1,638	Â	1,704	Â	(4)	Â	(8)	Â	6,479	Â	5,539	of	which:	net	interest	incomeÂ	Â	1,362	Â	1,429	Â	1,510	Â	(5)	Â	(10)	Â	5,650	Â	4,878	of
which:	transaction-based	income	from	foreign	exchange	and	otherÂ	intermediary	activity2Â	209	Â	210	Â	194	Â	0	Â	8	Â	829	Â	661	Asset	Management	Â	(5)	Â	21	Â	10	Â	16	Â	(5)
Investment	Bank	Â	1,555	Â	1,518	Â	982	Â	2	Â	58	Â	6,164	Â	5,055	Non-core	and	Legacy	Â	(153)	Â	98	Â	(25)	Â	502	Â	1,163	Â	321	Group	Items	Â	(202)	Â	(32)	Â	315	Â	525	Â	(1,054)
Â	(513)	1	Comparative-period	informationÂ	has	been	restatedÂ	for	changes	inÂ	business	division	perimeters,Â	Group	TreasuryÂ	allocations	and	Non-coreÂ	and	Legacy
costÂ	allocations.	Refer	toÂ	â€œNote	3	SegmentÂ	reportingâ€​	in	the	â€œConsolidated	financial	statementsâ€​Â	section	of	theÂ	UBS	Group	thirdÂ	quarter	2024	report,Â	available
underÂ	â€œQuarterly	reportingâ€​	atÂ	ubs.com/investors,	forÂ	more	information	aboutÂ	the	relevant	changes.Â	2	Mainly	includes	spread-related	income	in	connection	with	client-
driven	transactions,	foreign	currency	translation	effects	and	income	and	expenses	from	precious	metals,Â	which	are	included	in	the	income	statement	line	Other	net	income	from
financial	instruments	measured	atÂ	fair	value	through	profit	or	loss.Â	The	amounts	reported	on	this	lineÂ	are	one	component	of	TransactionÂ	-based	income	in	the	management
discussion	andÂ	analysis	in	the	â€œGlobal	Wealth	Managementâ€​	and	â€œPersonal	&	Corporate	Bankingâ€​	sections	of	this	report.	GlobalÂ	WealthÂ	Management
decreasedÂ	byÂ	USD	51mÂ	toÂ	USD	2,217m,Â	whichÂ	includedÂ	aÂ	USD	129mÂ	decreaseÂ	in	accretion	ofÂ	PPA	adjustments	onÂ	financial	instrumentsÂ	and	otherÂ	PPA	effects.
ExcludingÂ	the	aforementionedÂ	effects,	net	interest	income	increased,	largelyÂ	driven	by	improved	deposit	margins	fromÂ	repricing	actions,	lower	effects	of	liquidity	and	funding
costs,Â	and	higher	loan	revenues,	mainly	as	a	result	of	higher	loan	margins.Â	There	was	also	an	increase	in	transaction-based	income,	mainly	drivenÂ	by	higher	levels	of	client	activity.
Personal	&Â	Corporate	BankingÂ	decreased	by	USD	132m	toÂ	USD	1,572m,	whichÂ	included	aÂ	USD	32mÂ	decrease	in	accretion	of	PPAÂ	adjustments	onÂ	financial	instrumentsÂ	and
other	PPAÂ	effects.	ExcludingÂ	the	aforementionedÂ	effects,	net	interest	income	decreased,	mainly	due	toÂ	lower	deposit	margins	resulting	from	both	lower	reinvestment	rates	and
clients	shifting	to	lower-margin	deposit	products.	The	Investment	BankÂ	increased	by	USD	573mÂ	to	USD	1,555m,	includingÂ	a	USD	26m	increaseÂ	in	accretion	ofÂ	PPA	adjustments
on	financialÂ	instruments	andÂ	other	PPA	effects.Â	The	overall	increaseÂ	was	mainly	dueÂ	to	higher	revenues
inÂ	Financing,Â	withÂ	increasesÂ	acrossÂ	allÂ	products,Â	ledÂ	byÂ	EquityÂ	Financing.Â	InÂ	addition,Â	thereÂ	wasÂ	anÂ	increaseÂ	in	Derivatives	&Â	Solutions	revenues,Â	reflecting
increasesÂ	across	allÂ	products,Â	mostly	drivenÂ	by	ForeignÂ	Exchange	and	EquityÂ	Derivatives,	asÂ	wellÂ	asÂ	anÂ	increaseÂ	inÂ	GlobalÂ	Banking,Â	mainlyÂ	fromÂ	higher
revenuesÂ	acrossÂ	PublicÂ	Capital	Markets,Â	primarily	driven	by	Leveraged	Capital	Markets.Â	Non-core	andÂ	LegacyÂ	wasÂ	negativeÂ	USD	153m	comparedÂ	withÂ	negativeÂ	USD
25m	inÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2023,	mainly	due	to	lower	net	interest	income	as	a	result	of	portfolio	reductionsÂ	and	also	due	to	lower	trading	revenues,	mainly	reflectingÂ	lower
gainsÂ	on	disposalsÂ	compared	withÂ	the	fourthÂ	quarter	ofÂ	2023.	TheseÂ	decreases	wereÂ	partly	offset	by	lower	funding	costs.	GroupÂ	ItemsÂ	wasÂ	negativeÂ	USD
202mÂ	comparedÂ	withÂ	positiveÂ	USD	315mÂ	inÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2023.Â	This	included	theÂ	income	fromÂ	Group	hedgingÂ	and	own	debt,Â	including	hedgeÂ	accounting
ineffectiveness,Â	within	Group	Treasury.	RevenuesÂ	in	theÂ	fourth	quarterÂ	of	2024Â	were	drivenÂ	by	mark-to-marketÂ	effects	onÂ	own	creditÂ	and	portfolio-level	economic	hedges.
â€ºRefer	to	the	relevant	business	division	commentary	in	the	â€œUBS	business	divisions	and	Group	Itemsâ€​	section	of	this	report	for	more	information	about	business-division-specific
revenues	Net	fee	and	commission	income	Net	fee	and	commission	incomeÂ	increased	by	USD	818mÂ	to	USD	6,598m	and	included	aÂ	decrease	of	USD	137mÂ	in	accretion	ofÂ	PPA
adjustmentsÂ	on	financialÂ	instruments	andÂ	other	PPA	effects,Â	predominantly	inÂ	the	InvestmentÂ	Bank.	Net	brokerageÂ	fees	increasedÂ	by	USD	478mÂ	to	USD
1,081m,Â	reflecting	anÂ	increase	acrossÂ	all	regionsÂ	in	CashÂ	Equities	in	Execution	ServicesÂ	in	the	Investment	Bank,Â	as	well	as	anÂ	increase	in	Global	WealthÂ	Management	that
wasÂ	due	to	higher	levels	of	client	activity,	particularly	inÂ	the	Asia	Pacific	and	Americas	regions.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
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to	USD	3,085m,	predominantlyÂ	due	to	higher	revenues	in	Global	Wealth	Management,Â	mainly	as	a	result	of	positive	market	performance.	Investment	fundÂ	fees	increasedÂ	by	USD
356mÂ	to	USD	1,579m,Â	largely	dueÂ	to	higherÂ	revenues	inÂ	Global	Wealth	Management,	reflecting	positive	market	performance,	partly	offset	byÂ	lower	revenues	in	Asset
Management.	The	decrease	in	Asset	Management	was	due	to	continued	margin	compression,	the	impact	of	exits	from	non-strategic	businesses	and	negative	foreign	currency
effectsÂ	largely	offset	by	positive	market	performance.	Other	income	Other	income	was	USD	56m,	compared	with	negative	USD	179mÂ	in	the	fourth	quarter	of	2023.	The	increase	was
mainly	dueÂ	to	aÂ	loss	ofÂ	USD	80m	relatedÂ	to	anÂ	investment	inÂ	an	associate,Â	compared	withÂ	a	lossÂ	of	USD	508m	related	to	an	investment	in	an	associate	recognizedÂ	in	the
fourth	quarter	of	2023.	The	fourthÂ	quarter	of	2024	also	included	aÂ	loss	ofÂ	USD	40m	relatingÂ	to	insurance	andÂ	similar	contracts,	comparedÂ	with	gainsÂ	of	USD	41mÂ	in	the
fourth	quarter	ofÂ	2023.	The	insuranceÂ	and	similar	contractsÂ	are	hedged	with	derivativeÂ	instruments,	with	offsetting	gains	andÂ	losses	inÂ	the	incomeÂ	statement	withinÂ	Other
netÂ	income	fromÂ	financial	instrumentsÂ	measured	atÂ	fair	value	through	profit	or	loss.	Credit	loss	expense	/	release:	4Q24	vsÂ	4Q23	Total	netÂ	credit	lossÂ	expenses	in	theÂ	fourth
quarter	ofÂ	2024	wereÂ	USD	229m,	reflecting	netÂ	releases	of	USD	21m	related	to	performing	positions	and	net	expensesÂ	of	USD	250mÂ	on	credit-impaired	positions.	Credit	loss
expenses	were	USD	136mÂ	in	the	fourth	quarter	ofÂ	2023.	Credit	loss	expense	/	(release)	Performing	positions	Credit-impaired	positions	USD	m	Stages	1	and	2	Stage	3
PurchasedÂ	Total	For	the	quarter	ended	31.12.24	Global	Wealth	Management	Â	(26)	Â	12	Â	0	Â	(14)	Personal	&	Corporate	Banking	Â	(24)	Â	199	Â	0	Â	175	Asset	Management	Â	0	Â	0
Â	0	Â	0	Investment	Bank	Â	32	Â	31	Â	0	Â	63	Non-core	and	Legacy	Â	(2)	Â	5	Â	3	Â	6	Group	Items	Â	(1)	Â	0	Â	0	Â	0	Total	Â	(21)	Â	247	Â	3	Â	229	For	the	quarter	ended	30.9.24	Global
Wealth	Management	Â	(11)	Â	12	Â	1	Â	2	Personal	&	Corporate	Banking	Â	(10)	Â	94	Â	0	Â	83	Asset	Management	Â	0	Â	0	Â	0	Â	0	Investment	Bank	Â	9	Â	0	Â	0	Â	9	Non-core	and	Legacy
Â	(2)	Â	0	Â	30	Â	28	Group	Items	Â	0	Â	0	Â	0	Â	0	Total	Â	(15)	Â	106	Â	30	Â	121	For	the	quarter	ended	31.12.231Global	Wealth	Management	Â	(12)	Â	3	Â	0	Â	(8)	Personal	&	Corporate
Banking	Â	(14)	Â	95	Â	4	Â	85	Asset	Management	Â	0	Â	0	Â	0	Â	(1)	Investment	Bank	Â	(13)	Â	60	Â	1	Â	48	Non-core	and	Legacy	Â	(1)	Â	25	Â	(9)	Â	15	Group	Items	Â	(2)	Â	0	Â	0	Â	(2)
Total	Â	(43)	Â	183	Â	(4)	Â	136	1	Comparative-period	informationÂ	has	been	restatedÂ	for	changes	in	businessÂ	division	perimeters.	ReferÂ	to	â€œChanges	to	segmentÂ	reporting	in
2024â€​Â	in	the	â€œUBS	businessÂ	divisions	and	GroupÂ	Itemsâ€​	section	ofÂ	the	UBS	Group	first	quarter	2024	report,	availableÂ	under	â€œQuarterly	reportingâ€​	at
ubs.com/investors,Â	and	â€œNote	3	Segment	reportingâ€​	inÂ	the	â€œConsolidated	financial	statementsâ€​	section	ofÂ	the	UBS	Group	third	quarter	2024	report,	available	under
â€œQuarterly	reportingâ€​	at	ubs.com/investors,	forÂ	more	information.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	Group	|	Group
performanceÂ	14	Operating	expenses:	4Q24	vs	4Q23	Operating	expenses	For	the	quarter	ended	%	change	from	For	the	year	ended	USD	m	31.12.24	30.9.24	31.12.23	3Q24	4Q23
31.12.24	31.12.23	Personnel	expensesÂ	Â	6,361	Â	6,889	Â	7,061	Â	(8)	Â	(10)	Â	27,318	Â	24,899	of	which:	salaries	and	variable	compensation	Â	5,321	Â	5,805	Â	5,728	Â	(8)	Â	(7)
Â	23,047	Â	20,842	of	which:	variable	compensation	â€“	financial	advisors1Â	1,400	Â	1,335	Â	1,176	Â	5	Â	19	Â	5,293	Â	4,549	General	and	administrative	expensesÂ	Â	3,004	Â	2,389
Â	2,999	Â	26	Â	0	Â	10,124	Â	10,156	of	which:	net	expenses	for	litigation,	regulatory	and	similarÂ	matters	Â	99	Â	(69)	Â	8	Â	(128)	Â	809	Depreciation,	amortization	and	impairment	of
non-financialÂ	assets	Â	994	Â	1,006	Â	1,409	Â	(1)	Â	(29)	Â	3,798	Â	3,750	Total	operating	expenses	Â	10,359	Â	10,283	Â	11,470	Â	1	Â	(10)	Â	41,239	Â	38,806	1	Consists	of	cash	and
deferred	compensationÂ	awards	and	is	based	on	compensable	revenuesÂ	and	firm	tenure	using	a	formulaicÂ	approach.	Also	includes	expenses	related	to	compensation
commitmentsÂ	with	financial	advisors	entered	into	at	the	time	of	recruitment	that	are	subject	to	vesting	requirements.	Personnel	expenses	PersonnelÂ	expenses	decreasedÂ	byÂ	USD
700mÂ	toÂ	USD	6,361m.	SalariesÂ	andÂ	variableÂ	compensation	decreasedÂ	by	USD	407m,	mainlyÂ	as	aÂ	result	ofÂ	a	smallerÂ	workforce,	lowerÂ	accruals	forÂ	performance
awardsÂ	and	lowerÂ	integration-related	expenses,	partlyÂ	offset	by	aÂ	USD	224m	increase	inÂ	financial	advisor	compensation,	which	reflectedÂ	higher	compensable	revenues.Â	In
addition,Â	post-employment	benefitÂ	plans	decreasedÂ	by	USD	248m,Â	largely	dueÂ	to	the	fourth	quarterÂ	of	2023Â	including	anÂ	increase	inÂ	the	pensionÂ	plan	obligationÂ	of
theÂ	Swiss	pensionÂ	plan	ofÂ	Credit	Suisse	followingÂ	the	decisionÂ	to	alignÂ	the	schemeÂ	to	thatÂ	of	UBS.Â	Personnel	expensesÂ	included	aÂ	USD	195m	decrease	in	integration-
related	expenses,	which	was	mainlyÂ	due	to	the	aforementioned	pension	scheme	alignment.	General	and	administrative	expenses
GeneralÂ	andÂ	administrativeÂ	expensesÂ	increasedÂ	byÂ	USD	5mÂ	toÂ	USD	3,004m,Â	includingÂ	aÂ	USD	28mÂ	increaseÂ	in	integration-related	expenses,Â	which	wasÂ	mainly
attributableÂ	to	higherÂ	outsourcing	andÂ	marketing	costs,Â	partly	offset	by	lower	consulting,Â	legal	and	auditÂ	fees,	as	wellÂ	as	lower	realÂ	estate	and	logistics	costs.Â	In	addition,
thereÂ	was	a	USD	41mÂ	expenseÂ	relatedÂ	toÂ	theÂ	SwisscardÂ	transactions.Â	ExcludingÂ	integration-relatedÂ	expensesÂ	andÂ	the



aforementionedÂ	expenseÂ	relatedÂ	toÂ	theÂ	SwisscardÂ	transactions,Â	underlyingÂ	generalÂ	andÂ	administrativeÂ	expenses	decreased,	mainlyÂ	due	toÂ	a	USD	65mÂ	decrease
inÂ	outsourcing	costsÂ	and	alsoÂ	due	toÂ	the	fourthÂ	quarter	ofÂ	2023	including	a	charge	of	USD	60m	for	theÂ	special	assessment	by	the	US	FederalÂ	Deposit	Insurance	Corporation,
partly	offset	by	an	increase	of	USD	92m	in	expenses	for	litigation,	regulatory	andÂ	similar	matters.Â	â€ºRefer	to	â€œProvisions	and	contingent	liabilitiesâ€​	in	the	â€œConsolidated
financial	informationâ€​	section	of	this	report	for	more	information	about	litigation,	regulatory	and	similar	matters	â€ºRefer	to	the	â€œRegulatory	and	legal	developmentsâ€​	and
â€œRisk	factorsâ€​	sections	of	the	UBS	Group	Annual	Report	2023,	available	under	â€œAnnual	reportingâ€​	at	ubs.com/investors,	for	more	information	about	litigation,	regulatory	and
similar	mattersÂ	Depreciation,	amortization	and	impairment	ofÂ	non-financial	assets	Depreciation,	amortizationÂ	and	impairmentÂ	of	non-financialÂ	assets	decreasedÂ	by	USD
415mÂ	to	USD	994m,Â	primarily	due	toÂ	a	USD	359mÂ	decrease	inÂ	integration-related	expenses.Â	The	decreaseÂ	was	largelyÂ	as	aÂ	result	ofÂ	the	fourth	quarter	of	2023Â	including
higher	impairment	and	accelerated	depreciationÂ	associated	with	real	estate	leases.	Tax:	4Q24	vs	4Q23	The	Group	had	aÂ	net	income	tax	expenseÂ	of	USD	268m	in	theÂ	fourth
quarter	ofÂ	2024,	compared	withÂ	a	tax	benefit	of	USD	473m	in	the	prior-year	quarter.	The	current	tax	expenseÂ	was	USD	1,015m,	which	includedÂ	USD	354m	that	primarily	related
to	theÂ	taxable	profits	of	UBS	Switzerland	AG	and	other	entitiesÂ	and	USD	661m	that	mainlyÂ	related	to	US	corporate	alternativeÂ	minimum	tax,	with	anÂ	equivalent	net	deferred
taxÂ	benefit	for	deferred	taxÂ	assets	(DTAs)	recognized	inÂ	respect	of	tax	credits	carried	forward.Â	There	was	aÂ	net	deferred	tax	benefitÂ	of	USD	747m,	whichÂ	reflected	the
aforementionedÂ	net	deferred	taxÂ	benefit	of	USD	661m	and	aÂ	net	benefit	of	USD	244mÂ	related	to	revaluations	ofÂ	DTAs	for	certainÂ	entities	in	connection	with	our	business
planningÂ	process,	partly	offsetÂ	by	aÂ	net	deferred	taxÂ	expense	of	USD	158mÂ	that	primarily	relatedÂ	to	the	amortization	of	DTAs	previously	recognized	inÂ	relation	to	tax	losses
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TheÂ	Groupâ€™sÂ	effectiveÂ	taxÂ	rateÂ	forÂ	theÂ	quarterÂ	wasÂ	25.6%,Â	althoughÂ	itÂ	wouldÂ	haveÂ	beenÂ	48.9%Â	withoutÂ	the	aforementioned	deferredÂ	tax	benefit	fromÂ	DTA
revaluations.	ThisÂ	is	higher	thanÂ	the	Groupâ€™s	structuralÂ	rate	of	23%,	mainly	becauseÂ	the	Groupâ€™sÂ	net	profitÂ	includes	operatingÂ	losses	ofÂ	certain	entities,Â	mostly
reflectingÂ	integration-related	expenses,Â	including	restructuringÂ	costs,	that	did	notÂ	result	in	any	taxÂ	benefits	because	theyÂ	cannot	be	offset	with	profits	of	other	entities	in	the
Group	andÂ	did	not	result	in	any	DTA	recognition.Â	We	expect	that	the	2025	full-year	effective	tax	rateÂ	for	the	UBS	GroupÂ	will	be	materially	lessÂ	than	the	structural	rateÂ	of
23%,Â	due	to	projected	tax	planning	benefits.	Total	comprehensive	income	attributableÂ	to	shareholders	In	the	fourth	quarterÂ	of	2024,	totalÂ	comprehensive	income	attributableÂ	to
shareholders	wasÂ	negative	USD	1,851m,	reflecting	a	net	profit	of	USD	770m	and	other	comprehensive	incomeÂ	(OCI),	net	of	tax,	of	negative	USD	2,622m.	ForeignÂ	currency
translationÂ	OCIÂ	wasÂ	negativeÂ	USD	1,835m,	mainlyÂ	resultingÂ	from	theÂ	strengthening	ofÂ	theÂ	US	dollar	against	the	Swiss	franc	and	the	euro.
OCIÂ	relatedÂ	toÂ	cashÂ	flowÂ	hedgesÂ	wasÂ	negativeÂ	USD	785m,	mainlyÂ	reflectingÂ	netÂ	unrealizedÂ	lossesÂ	onÂ	USÂ	dollar	hedging	derivatives	resulting	from	increasesÂ	in	the
relevant	US	dollar	long-term	interestÂ	rates.	OCIÂ	related	toÂ	cost	ofÂ	hedging	wasÂ	negative	USDÂ	98m,	mainlyÂ	driven	byÂ	aÂ	widening	andÂ	steepening	ofÂ	the	US	dollar	/	euro
cross-currency	basis	which	resultedÂ	in	mark-to-market	losses	on	the	cross-currencyÂ	swaps.	OCI	related	toÂ	own	credit	onÂ	financial	liabilitiesÂ	designated	at	fairÂ	value	was
USDÂ	144m,	primarily	dueÂ	to	the	impact	of	time	decay	on	the	portfolio.	â€ºRefer	to	â€œStatement	of	comprehensive	incomeâ€​	in	the	â€œConsolidated	financial	informationâ€​	section
of	this	report	for	more	information	â€ºRefer	to	â€œReconciliation	of	equity	under	IFRS	Accounting	Standards	to	Swiss	SRB	common	equity	tier	1	capitalâ€​	in	the	â€œCapital
managementâ€​	section	of	this	report	for	more	information	about	the	effects	of	OCI	on	common	equity	tier	1	capital	â€ºRefer	to	â€œNote	21	Fair	value	measurementâ€​	in	the
â€œConsolidated	financial	statementsâ€​	section	of	the	UBS	Group	Annual	Report	2023,	available	under	â€œAnnual	reportingâ€​	at	ubs.com/investors,	for	more	information	about	own
credit	on	financial	liabilities	designated	at	fair	value	Sensitivity	to	interest	rate	movements	As	ofÂ	31	December	2024,	itÂ	is	estimatedÂ	that	aÂ	parallel	shiftÂ	in	yieldÂ	curves
byÂ	+100	basisÂ	points	could	leadÂ	to	a	combined	increase	inÂ	annual	net	interestÂ	income	from	ourÂ	banking	book	ofÂ	approximately	USD	1.2bn	inÂ	the	first	year	afterÂ	such
aÂ	shift.	OfÂ	this	increase,Â	approximately	USD	0.7bn,	USD	0.3bnÂ	and	USD	0.1bnÂ	would	resultÂ	from	changes	in	Swiss	franc,	US	dollar	and	euroÂ	interest	rates,	respectively.	A
parallel	shift	in	yieldÂ	curves	by	â€“100	basis	pointsÂ	could	lead	to	a	combinedÂ	increase	in	annual	netÂ	interest	income	of	approximatelyUSD	0.6bn.	Of	this	increase,	approximately
USD	1.1bn	would	result	from	changes	in	Swiss	franc	interest	rates,Â	driven	by	bothÂ	contractual	andÂ	assumed	flooringÂ	benefits	underÂ	negative	interestÂ	rates.	US	dollarÂ	and
euro	interest	rates	would	lead	to	an	offsettingÂ	decrease	of	USD	0.4bn	and	USD	0.1bn,	respectively.	These	estimatesÂ	are	basedÂ	on	aÂ	hypothetical	scenarioÂ	of	anÂ	immediate
changeÂ	in	interestÂ	rates,	equalÂ	across	all	currenciesÂ	andÂ	relativeÂ	toÂ	impliedÂ	forwardÂ	ratesÂ	asÂ	ofÂ	31	DecemberÂ	2024appliedÂ	toÂ	ourÂ	bankingÂ	book.Â	These
estimates	further	assume	no	change	to	balance	sheet	size	and	product	mix,	stable	foreign	exchange	rates,	and	no	specific	management	action.	These	estimates	doÂ	not	represent	net
interest	income	forecasts.	â€ºRefer	to	the	â€œRisk	management	and	controlâ€​	section	of	this	report	for	information	about	interest	rate	risk	in	the	banking	book	Â		Â		Â		Â		Â		Â		Â		Â		Â	
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figuresÂ	of	theÂ	Group.	ForÂ	further	informationÂ	about	keyÂ	figures	relatedÂ	to	capital	management,	refer	to	the	â€œCapital	managementâ€​Â	section	of	this	report.Â	Cost	/	income
ratio:	4Q24	vs	4Q23	The	cost	/	incomeÂ	ratio	wasÂ	89.0%,	comparedÂ	with	105.7%,Â	and	onÂ	an	underlyingÂ	basis	theÂ	cost	/	income	ratio	was	81.9%,	compared	with	93.0%.Â	Both	of
these	decreases	wereÂ	a	result	of	lower	operatingÂ	expenses	and	higher	total	revenues.Â	Personnel:	4Q24	vs	3Q24	The	number	ofÂ	internal	andÂ	external	personnelÂ	employed
wasÂ	128,983	(workforceÂ	count)	as	ofÂ	31	December	2024,	a	netÂ	decrease	ofÂ	2,694	comparedÂ	with	30	SeptemberÂ	2024.	TheÂ	number	ofÂ	internal	personnelÂ	employed	asÂ	of
31	December	2024Â	was	108,648Â	(full-time	equivalents),Â	a	net	decreaseÂ	of	748	comparedÂ	with	30	SeptemberÂ	2024.	The	number	ofÂ	external	staffÂ	was	approximately
20,335Â	(workforce	count)Â	as	of	31Â	December	2024,Â	a	net	decrease	of	approximately	1,946	compared	with	30	SeptemberÂ	2024.Â	Equity,	CET1	capital	and	returns	As	of	or	for	the
quarter	ended	As	of	or	for	the	year	ended	USD	m,	except	where	indicated	31.12.24	30.9.24	31.12.23131.12.24	31.12.231Net	profit	Net	profit	/	(loss)	attributable	to	shareholders	Â	770
Â	1,425	Â	(279)	Â	5,085	Â	27,366	EquityÂ	Equity	attributable	to	shareholders	Â	85,079	Â	87,025	Â	85,624	Â	85,079	Â	85,624	less:	goodwill	and	intangible	assets	Â	6,887	Â	7,048
Â	7,515	Â	6,887	Â	7,515	Tangible	equity	attributable	to	shareholders	Â	78,192	Â	79,976	Â	78,109	Â	78,192	Â	78,109	less:	other	CET1	adjustments	Â	6,825	Â	5,763	Â	107	Â	6,825	Â	107
CET1	capital	Â	71,367	Â	74,213	Â	78,002	Â	71,367	Â	78,002	Returns	Return	on	equity	(%)	Â	3.6	Â	6.7	Â	(1.3)	Â	6.0	Â	36.9	Return	on	tangible	equity	(%)	Â	3.9	Â	7.3	Â	(1.4)	Â	6.5	Â	40.8
Underlying	return	on	tangible	equity	(%)	Â	6.6	Â	9.0	Â	4.8	Â	8.5	Â	4.1	Return	on	CET1	capital	(%)	Â	4.2	Â	7.6	Â	(1.4)	Â	6.7	Â	41.8	Underlying	return	on	CET1	capital	(%)	Â	7.2	Â	9.4
Â	4.8	Â	8.7	Â	4.2	1	Comparative-period	informationÂ	has	been	revised.Â	Refer	to	â€œNote	2Â	Accounting	for	the	acquisitionÂ	of	the	Credit	SuisseÂ	Groupâ€​	in	theÂ	â€œConsolidated
financial	statementsâ€​Â	section	of	the	UBSÂ	Group	third	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,	forÂ	more	information.	Common	equity
tier	1	capital:	4Q24	vs	3Q24	DuringÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2024,Â	ourÂ	commonÂ	equityÂ	tier	1Â	(CET1)Â	capitalÂ	decreasedÂ	byÂ	USD	2.8bnÂ	to	USD
71.4bn,Â	mainlyÂ	asÂ	operatingÂ	profitÂ	beforeÂ	taxÂ	ofÂ	USD	1.0bnÂ	wasÂ	moreÂ	thanÂ	offsetÂ	byÂ	foreignÂ	currency	translationÂ	lossesÂ	ofÂ	USD
1.8bn,Â	currentÂ	taxÂ	expensesÂ	ofÂ	USD	1.0bn,Â	dividendÂ	accrualsÂ	ofÂ	USD	0.9bnÂ	andÂ	a	USD
0.2bnÂ	decreaseÂ	inÂ	eligibleÂ	deferredÂ	taxÂ	assetsÂ	onÂ	temporaryÂ	differences.Â	ShareÂ	repurchasesÂ	ofÂ	USD	0.3bn	carried	out	inÂ	the	fourth	quarterÂ	of	2024	underÂ	our
2024	shareÂ	repurchase	program	did	notÂ	affect	our	CET1Â	capital	position,Â	asÂ	thereÂ	wasÂ	anÂ	equalÂ	reductionÂ	inÂ	theÂ	capitalÂ	reserveÂ	forÂ	potential
shareÂ	repurchases.Â	TheÂ	remaining	capital	reserve	for	potential	share	repurchases	was	fully	utilized	during	the	fourthÂ	quarter	of	2024.	Return	on	common	equity	tier	1	capital:
4Q24Â	vs	4Q23	The	annualized	return	on	CET1	capital	was	4.2%,	compared	with	negative	1.4%,	driven	by	net	profit	attributable
toÂ	shareholdersÂ	comparedÂ	withÂ	aÂ	lossÂ	attributableÂ	toÂ	shareholdersÂ	inÂ	theÂ	fourthÂ	quarterÂ	of	2023,Â	asÂ	wellÂ	asÂ	a	decrease	inÂ	average	CET1Â	capital.	OnÂ	an
underlyingÂ	basis	theÂ	return	onÂ	CET1	capitalÂ	was	7.2%,Â	compared	with	4.8%,	driven	byÂ	an	increase	inÂ	net	profit	attributableÂ	to	shareholders,	asÂ	well	as	aÂ	decrease	in
averageÂ	CET1	capital.	Risk-weighted	assets:	4Q24	vs	3Q24	DuringÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2024,Â	RWAÂ	decreasedÂ	byÂ	USD	20.8bnÂ	toÂ	USD	498.5bn,Â	drivenÂ	byÂ	aÂ	USD
14.6bn	decrease	in	currencyÂ	effects,	as	wellÂ	as	a	USD	6.6bnÂ	decrease	resulting	fromÂ	asset	sizeÂ	and	other	movements,Â	partly	offset	by	an	increase	of	USD	0.4bn	resulting	from
model	updates	and	methodologyÂ	changes.	Common	equity	tier	1	capital	ratio:	4Q24	vs	3Q24	Our	CET1	capital	ratioÂ	was	broadly	unchanged	atÂ	14.3%,Â	as	a	USD	2.8bn
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denominator:	4Q24	vs	3Q24	The	leverage	ratio	denominator	(the	LRD)	decreased	by	USD	88.9bn	to	USD	1,519.5bn,	driven	by	currency	effects	of	USD	68.9bn,Â	as	well	as	asset	size
and	other	movementsÂ	of	USD	20.0bn.	Common	equity	tier	1	leverage	ratio:	4Q24Â	vs	3Q24Our	CET1	leverage	ratio	increased	to	4.7%	fromÂ	4.6%,Â	reflecting	the	aforementioned
decrease	in	the	LRD,Â	partly	offset	by	a	USD	2.8bn	decrease	in	CET1	capital.	Outlook	Investor	sentiment	remainedÂ	positive	inÂ	the	fourthÂ	quarter	of	2024,Â	driving	strong
institutionalÂ	and	private	client	activity	supported	by	a	constructiveÂ	market	backdrop	that	reflectedÂ	an	increase	in	investorsâ€™	riskÂ	appetite	following	the	results	of	the	US
presidential	election.Â	Constructive	marketÂ	conditions	haveÂ	continued	intoÂ	the	firstÂ	quarter	ofÂ	2025	sustainedÂ	by	theÂ	greater	optimism	regarding	growth	prospectsÂ	in	the
US.	However,Â	investor	behavior	mayÂ	be	affected	by	theÂ	clouded	macroeconomic	outlook	outside	the	US,	increased	uncertainties	around	global	trade,	inflation	and	central	bank
policies,	as	well	as	geopolitics,	including	theÂ	upcoming	electionsÂ	in	Germany.	WeÂ	see	the	marketsÂ	as	remaining	particularlyÂ	sensitive	to	new	developments,	positive	or
negative,Â	leading	to	potential	spikes	in	volatility	acrossÂ	all	asset	classes.Â	In	the	first	quarter,	we	expect	aÂ	low-to-mid	single	digit	percentage	sequentialÂ	decline	in	net	interest
incomeÂ	(NII)	in	Global	WealthÂ	Management	andÂ	around	aÂ	10%	sequentialÂ	decline	inÂ	Personal	&Â	Corporate	Bankingâ€™sÂ	NII,	measured
inÂ	SwissÂ	francs.Â	HigherÂ	assetÂ	levelsÂ	areÂ	expectedÂ	toÂ	supportÂ	recurringÂ	feeÂ	incomeÂ	acrossÂ	ourÂ	asset-gathering	businesses.	AsÂ	we	progressÂ	our	integrationÂ	plans
integration-relatedÂ	expenses	areÂ	expected	toÂ	be	aroundÂ	USD	1.1bn	and	accretion	of	PPA	effects	to	contribute	aroundÂ	USD	0.5bn	to	the	Groupâ€™s	total
revenues.Â	WeÂ	remainÂ	focusedÂ	onÂ	supportingÂ	clientsÂ	withÂ	adviceÂ	andÂ	solutionsÂ	andÂ	continueÂ	toÂ	executeÂ	onÂ	ourÂ	priorities,
investingÂ	inÂ	people,Â	products,Â	andÂ	capabilitiesÂ	toÂ	driveÂ	sustainableÂ	long-termÂ	valueÂ	forÂ	ourÂ	stakeholdersÂ	while	maintaining	a	balance	sheet	for	all	seasons.	Â		Â	UBS
Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	ItemsÂ	18	UBS	business	divisions	and	Group	Items	Management	report	Our	businesses	We	reportÂ	five
businessÂ	divisions,	eachÂ	of	whichÂ	qualifies	asÂ	an	operatingÂ	segment	pursuantÂ	to	IFRSÂ	Accounting	Standards:	Global	Wealth	Management,Â	Personal	&	Corporate
Banking,Â	Asset	Management,	the	InvestmentÂ	Bank,	and	Non-coreÂ	and	Legacy.Â	Non-core	andÂ	Legacy	includesÂ	positions	andÂ	businesses	notÂ	aligned	withÂ	our	strategy	and
policies.	ThoseÂ	consist	of	theÂ	assets	and	liabilitiesÂ	reported	as	partÂ	of	theÂ	former	Capital	ReleaseÂ	Unit	(Credit	Suisse)	and	certainÂ	assets	and	liabilitiesÂ	of	the
formerÂ	Investment	Bank	(CreditÂ	Suisse),	the	formerÂ	Corporate	Center	(Credit	Suisse)	and	other	former	Credit	Suisse	business	divisions.	Non-core	and	Legacy	also	includes	the
remaining	assets	andÂ	liabilities	ofÂ	UBSâ€™s	Non-coreÂ	and	LegacyÂ	Portfolio,	previouslyÂ	reported	inÂ	Group	FunctionsÂ	(which	has	been	renamedÂ	Group	Items),Â	and
smallerÂ	amounts	ofÂ	assets	andÂ	liabilities	ofÂ	UBSâ€™s	businessÂ	divisions	thatÂ	have	been	assessed	as	not	strategic	in	light	of	the	acquisitionÂ	of	the	Credit	Suisse	Group.	Our
Group	functionsÂ	are	support	andÂ	control	functions	thatÂ	provide	services	toÂ	the	Group.	VirtuallyÂ	all	costs	and	revenues	incurredÂ	by	theÂ	support	andÂ	control	functionsÂ	are
allocatedÂ	to	theÂ	business	divisions,Â	leaving	aÂ	residual	amount,	mainlyÂ	related	toÂ	certain	GroupÂ	funding	andÂ	hedging	items,Â	that	weÂ	refer	toÂ	as	GroupÂ	Items	inÂ	our
segment	reporting.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter
2024	report	|	UBS	business	divisions	and	Group	Items	|	GlobalÂ	Wealth	ManagementÂ	19	Global	Wealth	Management	Global	Wealth	Management1As	of	or	for	the	quarter	ended	%
change	from	As	of	or	for	the	year	ended	USD	m,	except	where	indicated	31.12.24	30.9.24	31.12.2323Q24	4Q23	31.12.24	31.12.232Results	Net	interest	income	Â	1,849	Â	1,811	Â	1,871
Â	2	Â	(1)	Â	7,358	Â	7,082	Recurring	net	fee	income3Â	3,262	Â	3,235	Â	2,900	Â	1	Â	12	Â	12,625	Â	10,988	Transaction-based	income3Â	1,041	Â	1,144	Â	955	Â	(9)	Â	9	Â	4,503	Â	3,623
Other	income	Â	(32)	Â	10	Â	(172)	Â	(82)	Â	31	Â	(137)	Total	revenues	Â	6,121	Â	6,199	Â	5,554	Â	(1)	Â	10	Â	24,516	Â	21,556	Credit	loss	expense	/	(release)	Â	(14)	Â	2	Â	(8)	Â	73	Â	(16)
Â	166	Operating	expenses	Â	5,268	Â	5,112	Â	5,282	Â	3	Â	0	Â	20,608	Â	17,945	Business	division	operating	profit	/	(loss)	before	tax	Â	867	Â	1,085	Â	280	Â	(20)	Â	210	Â	3,924	Â	3,445
Underlying	results	Total	revenues	as	reported	Â	6,121	Â	6,199	Â	5,554	Â	(1)	Â	10	Â	24,516	Â	21,556	of	which:	PPA	effects	and	other	integration	items4Â	200	Â	224	Â	349	Â	(11)	Â	(43)
Â	891	Â	923	of	which:	PPA	effects	recognized	in	net	interest	income	Â	192	Â	221	Â	321	Â	(13)	Â	(40)	Â	910	Â	873	of	which:	PPA	effects	and	other	integration	items	recognized	in
transaction-based	income	Â	8	Â	3	Â	28	Â	134	Â	(72)	Â	(19)	Â	49	of	which:	loss	related	to	an	investment	in	an	associate	Â	(21)	Â	(190)	Â	(89)	Â	(21)	Â	(190)	Total	revenues
(underlying)3Â	5,942	Â	5,975	Â	5,395	Â	(1)	Â	10	Â	23,646	Â	20,823	Credit	loss	expense	/	(release)	Â	(14)	Â	2	Â	(8)	Â	73	Â	(16)	Â	166	Operating	expenses	as	reported	Â	5,268	Â	5,112
Â	5,282	Â	3	Â	0	Â	20,608	Â	17,945	of	which:	integration-related	expenses	and	PPA	effects3,5Â	460	Â	419	Â	502	Â	10	Â	(8)	Â	1,807	Â	1,018	Operating	expenses	(underlying)3Â	4,808
Â	4,693	Â	4,780	Â	2	Â	1	Â	18,802	Â	16,927	of	which:	expenses	for	litigation,	regulatory	and	similar	matters	Â	100	Â	18	Â	49	Â	465	Â	107	Â	147	Â	122	Business	division	operating	profit
/	(loss)	before	tax	as	reported	Â	867	Â	1,085	Â	280	Â	(20)	Â	210	Â	3,924	Â	3,445	Business	division	operating	profit	/	(loss)	before	tax	(underlying)3Â	1,147	Â	1,280	Â	624	Â	(10)	Â	84
Â	4,860	Â	3,730	Performance	measures	and	other	information	Pre-tax	profit	growth	(year-on-year,	%)3Â	209.8	Â	17.2	Â	(73.5)	Â	13.9	Â	(30.8)	Cost	/	income	ratio	(%)3Â	86.1	Â	82.5
Â	95.1	Â	84.1	Â	83.2	Average	attributed	equity	(USD	bn)6Â	33.6	Â	33.5	Â	33.3	Â	0	Â	1	Â	33.3	Â	29.3	Return	on	attributed	equity	(%)3,6Â	10.3	Â	13.0	Â	3.4	Â	11.8	Â	11.8	Financial
advisor	compensation7Â	1,400	Â	1,335	Â	1,176	Â	5	Â	19	Â	5,292	Â	4,548	Net	new	fee-generating	assets	(USD	bn)3Â	13.3	Â	14.6	Â	(3.4)	Â	61.7	Fee-generating	assets	(USD	bn)3Â	1,816
Â	1,858	Â	1,661	Â	(2)	Â	9	Â	1,816	Â	1,661	Net	new	assets	(USD	bn)3Â	17.7	Â	24.7	Â	20.1	Â	96.7	Â	128.3	Invested	assets	(USD	bn)3Â	4,182	Â	4,259	Â	3,922	Â	(2)	Â	7	Â	4,182	Â	3,922
Loans,	gross	(USD	bn)8Â	300.5	Â	311.5	Â	322.1	Â	(4)	Â	(7)	Â	300.5	Â	322.1	Customer	deposits	(USD	bn)8Â	470.1	Â	481.9	Â	485.0	Â	(2)	Â	(3)	Â	470.1	Â	485.0	Impaired	loan	portfolio	as
a	percentage	of	total	loan	portfolio,	gross	(%)3,9Â	0.4	Â	0.4	Â	0.5	Â	0.4	Â	0.5	Advisors	(full-time	equivalents)	Â	9,803	Â	9,897	Â	10,469	Â	(1)	Â	(6)	Â	9,803	Â	10,469	Underlying
performance	measures	Pre-tax	profit	growth	(year-on-year,	%)3Â	84.0	Â	29.9	Â	(41.1)	Â	30.3	Â	(21.6)	Cost	/	income	ratio	(%)3Â	80.9	Â	78.5	Â	88.6	Â	79.5	Â	81.3	Return	on	attributed
equity	(%)3,6Â	13.6	Â	15.3	Â	7.5	Â	14.6	Â	12.7	1	Comparatives	may	differ	due	to	adjustmentsÂ	following	organizational	changes,	restatementsÂ	due	to	the	retrospective	adoptionÂ	of
new	accounting	standards	or	changesÂ	in	accounting	policies,	and	eventsÂ	after	the	reporting	period.Â	2	Comparative	figures	have	been	restated	for	changes	in	business
divisionÂ	perimeters,	Group	Treasury	allocations	and	Non-core	and	Legacy	cost	allocations,	resulting	in	decreases	in	operating	profit	before	tax	of	USD101m	for	the	quarter	ended
31December	2023	and	USD144m	for	the	year	ended	31December	2023.	Refer	to	â€œNote	3	SegmentÂ	reportingâ€​	in	the	â€œConsolidated	financial	statementsâ€​Â	section	of	the	UBS
Group	third	quarter	2024	report,	available	underÂ	â€œQuarterly	reportingâ€​	at	ubs.com/investors,	for	more	information	about	the	relevant	changes.	Certain	comparative	figures	have
also	been	restatedÂ	for	changes	in	the	equity	attributionÂ	framework.	Refer	toÂ	â€œChanges	to	segmentÂ	reporting	in	2024â€​	inÂ	the	â€œUBS	business	divisionsÂ	and	Group
Itemsâ€​Â	section	and	the	â€œEquityÂ	attributionâ€​	section	of	theÂ	UBS	Group	first	quarter	2024	report,	availableÂ	under	â€œQuarterly	reportingâ€​Â	at	ubs.com/investors,Â	for	more
informationÂ	about	the	relevantÂ	changes.Â	3	Refer	to	â€œAlternativeÂ	performance	measuresâ€​	inÂ	the	appendix	toÂ	this	report	forÂ	the	definition	andÂ	calculation	method.Â	We



startedÂ	to	reportÂ	fee-generating	assetsÂ	and	netÂ	new	fee-generatingÂ	assets	onÂ	a	consolidatedÂ	basis,	includingÂ	Credit	SuisseÂ	data,	fromÂ	the	fourthÂ	quarter	ofÂ	2023
onward.Â	4	Includes	accretion	of	PPA	adjustmentsÂ	on	financial	instruments	and	other	PPAÂ	effects,	as	well	as	temporaryÂ	and	incremental	items	directly	related	toÂ	the
integration.Â	5	Includes	temporary,	incrementalÂ	operating	expenses	directly	related	to	the	integration,	as	well	as	amortization	of	newly	recognized	intangibles	resulting	from	the
acquisition	of	the	Credit	Suisse	Group.Â	6	Refer	to	the	â€œEquity	attributionâ€​	section	of	this	report	for	more	information	about	the	equity	attribution	framework.Â	7	Relates	to
licensed	professionals	with	the	ability	to	provide	investment	advice	to	clients	in	the	Americas.Â	Consists	of	cash	and	deferred	compensation	awards	and	is	based	on	compensable
revenues	and	firm	tenure	using	aÂ	formulaic	approach.	Also	includes	expenses	related	to	compensation	commitments	with	financial	advisors	entered	intoÂ	at	the	time	of	recruitment
that	are	subject	to	vesting	requirements.	Recruitment	loans	to	financial	advisors	were	USD	1,683m	as	of	31	December	2024.Â	8	Loans	and	Customer	deposits	in	this	table	include
customer	brokerage	receivables	and	payables,	respectively,Â	which	areÂ	presented	inÂ	separate	reportingÂ	lines	onÂ	the	balance	sheet.Â	9	Refer	toÂ	the	â€œRisk	managementÂ	and
controlâ€​Â	section	ofÂ	this	report	forÂ	more	informationÂ	about	(credit-)impaired	exposures.	Excludes	loans	to	financial	advisors.	Results:	4Q24	vs	4Q23
ProfitÂ	beforeÂ	taxÂ	increasedÂ	byÂ	USD	587m,Â	orÂ	210%,Â	toÂ	USD	867m,Â	mainlyÂ	drivenÂ	byÂ	higherÂ	totalÂ	revenues.	UnderlyingÂ	profitÂ	beforeÂ	taxÂ	wasÂ	USD
1,147m,Â	anÂ	increaseÂ	ofÂ	84%,Â	afterÂ	excludingÂ	fromÂ	operatingÂ	expenses	USD	460m	ofÂ	integration-related	expensesÂ	andÂ	purchase	priceÂ	allocation
(PPA)Â	effects,Â	andÂ	also	excludingÂ	from	total	revenues	USD	200m	of	PPA	effects	and	a	loss	of	USD	21m	related	to	an	investment	in	an	associate.	Â		Â	UBS	Group	fourth	quarter
2024	report	|	UBS	business	divisions	and	Group	Items	|	GlobalÂ	Wealth	ManagementÂ	20	Total	revenues	Total	revenues	increased	by	USD	567m,Â	or	10%,Â	to	USD	6,121m,Â	largely
drivenÂ	by	higherÂ	recurring	net	feeÂ	income,	a	decreaseÂ	in	negative	otherÂ	income	andÂ	higher	transaction-based	income.	TotalÂ	revenues	includedÂ	a	USD	149m	decrease	in	PPA
effects.	It	also	included	a	loss	of	USD	21m	related	to	an	investment	in	anÂ	associate.Â	Excluding	PPA	effects	ofÂ	USD	200m	andÂ	the	aforementionedÂ	loss,	underlyingÂ	total
revenuesÂ	wereÂ	USD	5,942m,	anÂ	increase	of	10%.	Net	interestÂ	income	decreasedÂ	by	USD	22m,Â	or	1%,Â	to	USD	1,849mÂ	and	includedÂ	a	USD	129mÂ	decrease	inÂ	accretion	of
PPAÂ	adjustments	on	financial	instrumentsÂ	and	other	PPAÂ	effects.	The	remainingÂ	variance	was	largelyÂ	driven	by
improvedÂ	depositÂ	marginsÂ	fromÂ	repricingÂ	actions,Â	lowerÂ	effectsÂ	ofÂ	liquidityÂ	andÂ	fundingÂ	costs,Â	andÂ	higherÂ	loan	revenues,	mainly	as	aÂ	result	of	higher	loan
margins.Â	Excluding	accretion	and	other	effects,	underlying	netÂ	interest	income	was	USD	1,657m,	an	increase	of	7%.	RecurringÂ	netÂ	feeÂ	incomeÂ	increasedÂ	byÂ	USD
362m,Â	orÂ	12%,Â	toÂ	USD	3,262m,Â	mainlyÂ	drivenÂ	byÂ	positiveÂ	market	performance.	Transaction-based	income	increased	by	USD	86m,	or	9%,	toÂ	USD	1,041m,	mainly	driven	by
higher	levels	ofÂ	client	activity,Â	particularlyÂ	inÂ	theÂ	AsiaÂ	PacificÂ	andÂ	AmericasÂ	regions.Â	Transaction-basedÂ	incomeÂ	includedÂ	aÂ	USD	20m	decrease	in	accretion	ofÂ	PPA
adjustments	on	financial	instrumentsÂ	and	other	PPA	effects.Â	Excluding	accretion	and	other	effects,	underlying	transaction-based	incomeÂ	was	USD	1,034m,	an	increase	of	12%.
Other	income	was	negativeÂ	USD	32m,	compared	with	other	incomeÂ	of	negative	USD	172m.	OtherÂ	income	in	the	fourth	quarter	ofÂ	2024	included	aÂ	loss	ofÂ	USD	21m	related
toÂ	an	investment	inÂ	an	associate,	comparedÂ	with	the	loss	of	USD	190m	recognized	inÂ	the	fourth	quarter	of	2023.Â	Excluding	the	aforementioned	loss,	underlying	other	income	in
the	fourth	quarter	of	2024	was	negativeÂ	USD	11m.	Credit	loss	expense	/	release	Net	credit	loss	releases	were	USD	14m,	compared	with	net	creditÂ	loss	releases	of	USD	8m	in	the
fourth	quarter	of	2023.	Operating	expenses	OperatingÂ	expensesÂ	decreasedÂ	byÂ	USD	14mÂ	toÂ	USD	5,268m,Â	andÂ	includedÂ	aÂ	USD	42mÂ	decreaseÂ	inÂ	integration-
relatedÂ	expenses.Â	TheÂ	remainingÂ	varianceÂ	wasÂ	mainly	dueÂ	toÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2023Â	includingÂ	aÂ	charge	of	USD	60m	for	the	special	assessment	by	the	US
Federal	Deposit	Insurance	Corporation	(the	FDIC).Â	These	decreases
wereÂ	partlyÂ	offsetÂ	byÂ	higherÂ	underlyingÂ	personnelÂ	expenses,Â	whichÂ	resultedÂ	fromÂ	higherÂ	financialÂ	advisor	compensation,Â	reflecting	increases	in
compensableÂ	revenues,	and	an	increaseÂ	in	provisions	for	litigation,Â	regulatory	and	similarÂ	matters.	ExcludingÂ	integration-related	expensesÂ	and	PPAÂ	effects	ofÂ	USD	460m,
underlyingÂ	operating	expenses	were	USD	4,808m,	broadly	stable	year	over	year.	Invested	assets:	4Q24	vs	3Q24	InvestedÂ	assetsÂ	decreasedÂ	byÂ	USD	77bnÂ	toÂ	USD	4,182bn,
mainlyÂ	drivenÂ	byÂ	negativeÂ	foreignÂ	currencyÂ	effectsÂ	of	USD	76.0bn,	negativeÂ	market	performanceÂ	of	USD	8.3bnÂ	and	byÂ	reclassification	ofÂ	USD	8.3bn	ofÂ	certain	Credit
Suisse	clientÂ	assets	fromÂ	invested	assetsÂ	to	custody-onlyÂ	assets,	partlyÂ	offset	byÂ	net	newÂ	asset	inflowsÂ	of	USD	17.7bn.Â	Loans:	4Q24	vs	3Q24	Loans	decreased	by	USD
11.0bn	to	USD	300.5bn,	mainly	driven	by	negative	foreign	currency	effects	and	negative	net	new	loans	of	USD	0.8bn.	Customer	deposits:	4Q24	vs	3Q24	Customer	deposits	decreased
by	USD	11.8bn	to	USD	470.1bn,	mainly	driven	by	negative	foreign	currency	effects,	partly	offset	by	net	new	depositsÂ	of	USD	2.7bn.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS
Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	Items	|	GlobalÂ	Wealth	ManagementÂ	21	Regional	breakdown	of	performance	measures	As	of	or	for	the	quarter
ended	31.12.24	USD	bn,	except	where	indicated	Americas1Switzerland	EMEA	Asia	Pacific	Global2Global	Wealth	Management	Total	revenues	(USD	m)	Â	2,937	Â	1,004	Â	1,150	Â	842
Â	188	Â	6,121	Operating	profit	/	(loss)	before	tax	(USD	m)	Â	214	Â	375	Â	296	Â	271	Â	(289)	Â	867	Operating	profit	/	(loss)	before	tax	(underlying)	(USD	m)3Â	214	Â	375	Â	296	Â	271
Â	(9)	Â	1,147	Cost	/	income	ratio	(%)3Â	92.4	Â	64.0	Â	75.2	Â	67.5	Â	86.1	Cost	/	income	ratio	(underlying)	(%)3Â	92.4	Â	64.0	Â	75.2	Â	67.5	Â	80.9	Loans,	gross	Â	97.64Â	102.9	Â	57.4
Â	41.5	Â	1.0	Â	300.5	Net	new	loans	Â	1.1	Â	(1.0)	Â	(0.5)	Â	(0.2)	Â	(0.1)	Â	(0.8)	Net	new	fee-generating	assets3Â	18.1	Â	(3.5)	Â	(5.3)	Â	4.1	Â	(0.1)	Â	13.3	Fee-generating	assets3Â	1,062
Â	217	Â	364	Â	172	Â	1	Â	1,816	Net	new	assets3Â	13.7	Â	4.5	Â	1.4	Â	(1.2)	Â	(0.7)	Â	17.7	Net	new	assets	growth	rate	(%)3Â	2.6	Â	2.3	Â	0.8	Â	(0.7)	Â	1.7	Invested	assets3Â	2,109	Â	749
Â	655	Â	665	Â	5	Â	4,182	Advisors	(full-time	equivalents)	Â	5,968	Â	1,311	Â	1,520	Â	924	Â	79	Â	9,803	1	Including	the	following	business	units:	United	StatesÂ	and	Canada;	and	Latin
America.Â	2	Includes	minor	functions,	whichÂ	are	not	included	in	the	four	regionsÂ	individually	presented	in	this	table,Â	and	also	includes	impacts	from	accretion	ofÂ	PPA	adjustments
onÂ	financial	instruments	and	otherÂ	PPA	effectsÂ	and	integration-related	expenses.Â	3	Refer	to	â€œAlternativeÂ	performance	measuresâ€​	in	theÂ	appendix	to	this	reportÂ	for	the
definition	and	calculation	method.Â	4	Loans	include	customer	brokerage	receivables,Â	which	are	presented	in	a	separate	reporting	line	on	the	balance	sheet.	Regional	comments	4Q24
vs	4Q23,	except	whereÂ	indicatedÂ	Americas	ProfitÂ	beforeÂ	taxÂ	increasedÂ	byÂ	USD	129mÂ	toÂ	USD	214mÂ	andÂ	includedÂ	anÂ	increaseÂ	inÂ	provisionsÂ	forÂ	litigation,
regulatoryÂ	andÂ	similarÂ	matters.	InÂ	addition,Â	theÂ	fourthÂ	quarterÂ	ofÂ	2023Â	includedÂ	theÂ	aforementionedÂ	charge	of	USD	60m	for	theÂ	special	assessmentÂ	by	the
FDIC.Â	Total	revenues	increased	by	USD	362m,Â	or	14%,	toÂ	USD	2,937m,	mainly	driven	by	higher	recurring	net	fee	income	and	transaction-basedÂ	income,	partly	offset	by	lower	net
interest	income.	The	cost	/	incomeÂ	ratio	decreasedÂ	to	92.4%Â	from	96.7%.Â	Loans	increasedÂ	1%	comparedÂ	with	the	third	quarter	ofÂ	2024,	toÂ	USD	97.6bn,	mainlyÂ	reflecting
positiveÂ	net	newÂ	loans	ofÂ	USD	1.1bn.	NetÂ	new	assetÂ	inflows	were	USD	13.7bn.	Switzerland	ProfitÂ	beforeÂ	taxÂ	increasedÂ	byÂ	USD	71mÂ	toÂ	USD
375m.Â	TotalÂ	revenuesÂ	increasedÂ	byÂ	USD	29m,Â	orÂ	3%,Â	to	USD	1,004m,	mostly	drivenÂ	by	higher	transaction-basedÂ	income,	net	interest	incomeÂ	and	recurring	net
feeÂ	income.	The	cost	/	income	ratio	decreasedÂ	to	64.0%	from	69.1%.Â	Loans	decreased	8%	compared	withÂ	the	third	quarter	of	2024,Â	to	USD	102.9bn,Â	mainly
reflectingÂ	negative	foreignÂ	currencyÂ	effectsÂ	and	USD	1.0bnÂ	of	negativeÂ	net	new	loans.	Net	new	asset	inflows	were	USD	4.5bn.	EMEA	ProfitÂ	beforeÂ	taxÂ	increasedÂ	byÂ	USD
115mÂ	toÂ	USD	296m.Â	TotalÂ	revenuesÂ	increasedÂ	byÂ	USD	46m,Â	orÂ	4%,Â	to	USD	1,150m,	mainlyÂ	driven	byÂ	higher	netÂ	interest	incomeÂ	and	recurringÂ	net	feeÂ	income.
TheÂ	cost	/	income	ratio	decreased	to	75.2%	from	83.8%.	Loans	decreased	4%	compared	with	the	third	quarter	of	2024,	to	USD	57.4bn,	mainly	driven	byÂ	negative	foreignÂ	currency
effects	andÂ	USD	0.5bn	of	negativeÂ	net	newÂ	loans.	Net	newÂ	asset	inflows	were	USD	1.4bn.	Asia	Pacific	ProfitÂ	beforeÂ	taxÂ	increasedÂ	byÂ	USD	211mÂ	toÂ	USD
271m.Â	TotalÂ	revenuesÂ	increasedÂ	byÂ	USD	107m,Â	orÂ	15%,Â	to	USD	842m,Â	mainlyÂ	drivenÂ	byÂ	increasesÂ	inÂ	transaction-
basedÂ	income,Â	netÂ	interestÂ	incomeÂ	andÂ	recurringÂ	netÂ	fee	income.	The	cost	/	income	ratioÂ	decreased	to	67.5%Â	from	92.3%.	LoansÂ	decreased	3%	comparedÂ	with	the	third
quarter	of	2024,Â	to	USD	41.5bn,	mainlyÂ	driven	by	negativeÂ	foreign	currency	effects	andÂ	USD	0.2bn	of	negativeÂ	net	new	loans.	Net	new	asset	outflows	were	USD	1.2bn.	Global
Operating	loss	before	taxÂ	was	USD	289m,	mainly	including	USD	460mÂ	of	the	aforementioned	integration-related	expenses	andÂ	PPAÂ	effects	inÂ	operating	expenses,Â	partly
offsetÂ	by	theÂ	aforementioned	USD	200mÂ	related	toÂ	PPA	effects	and	a	loss	of	USD	21m	related	to	an	investmentÂ	in	an	associate	in	total	revenues.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	Items	|Â	Personal	&
Corporate	BankingÂ	22	Personal	&	Corporate	BankingÂ	Personal	&	Corporate	Banking	â€“	in	Swiss	francs1As	of	or	for	the	quarter	ended	%	change	from	As	of	or	for	the	year	ended
CHF	m,	except	where	indicated	31.12.24	30.9.24	31.12.2323Q24	4Q23	31.12.24	31.12.232Results	Net	interest	income	Â	1,204	Â	1,227	Â	1,320	Â	(2)	Â	(9)	Â	4,987	Â	4,350	Recurring
net	fee	income3Â	357	Â	363	Â	332	Â	(1)	Â	8	Â	1,425	Â	1,137	Transaction-based	income3Â	471	Â	439	Â	431	Â	7	Â	9	Â	1,821	Â	1,591	Other	income	Â	(49)	Â	29	Â	(251)	Â	(81)	Â	7	Â	(198)
Total	revenues	Â	1,983	Â	2,056	Â	1,832	Â	(4)	Â	8	Â	8,241	Â	6,880	Credit	loss	expense	/	(release)	Â	155	Â	71	Â	74	Â	118	Â	110	Â	357	Â	433	Operating	expenses	Â	1,305	Â	1,258	Â	1,222
Â	4	Â	7	Â	5,070	Â	3,919	Business	division	operating	profit	/	(loss)	before	tax	Â	524	Â	728	Â	537	Â	(28)	Â	(2)	Â	2,814	Â	2,528	Underlying	results	Total	revenues	as	reported	Â	1,983
Â	2,056	Â	1,832	Â	(4)	Â	8	Â	8,241	Â	6,880	of	which:	PPA	effects	and	other	integration	items4Â	227	Â	239	Â	267	Â	(5)	Â	(15)	Â	915	Â	692	of	which:	PPA	effects	recognized	in	net	interest
incomeÂ	Â	209	Â	219	Â	235	Â	(4)	Â	(11)	Â	841	Â	609	of	which:	PPA	effects	and	other	integration	items	recognized	in	transaction-based	income	Â	18	Â	20	Â	31	Â	(11)	Â	(42)	Â	74	Â	83	of
which:	loss	related	to	an	investment	in	an	associate	Â	(54)	Â	(267)	Â	(80)	Â	(54)	Â	(267)	Total	revenues	(underlying)3Â	1,810	Â	1,818	Â	1,833	Â	0	Â	(1)	Â	7,379	Â	6,455	Credit	loss
expense	/	(release)	Â	155	Â	71	Â	74	Â	118	Â	110	Â	357	Â	433	Operating	expenses	as	reported	Â	1,305	Â	1,258	Â	1,222	Â	4	Â	7	Â	5,070	Â	3,919	of	which:	integration-related	expenses
and	PPA	effects3,5Â	185	Â	170	Â	162	Â	8	Â	14	Â	662	Â	350	of	which:	items	related	to	the	Swisscard	transactions6Â	37	Â	37	Operating	expenses	(underlying)3Â	1,083	Â	1,088	Â	1,060
Â	0	Â	2	Â	4,371	Â	3,569	of	which:	expenses	for	litigation,	regulatory	and	similar	matters	Â	0	Â	0	Â	0	Â	1	Â	(8)	Business	division	operating	profit	/	(loss)	before	tax	as	reported	Â	524
Â	728	Â	537	Â	(28)	Â	(2)	Â	2,814	Â	2,528	Business	division	operating	profit	/	(loss)	before	tax	(underlying)3Â	572	Â	659	Â	699	Â	(13)	Â	(18)	Â	2,651	Â	2,453	Performance	measures	and
other	information	Pre-tax	profit	growth	(year-on-year,	%)3Â	(2.4)	Â	(14.3)	Â	6.5	Â	11.3	Â	46.4	Cost	/	income	ratio	(%)3Â	65.8	Â	61.2	Â	66.7	Â	61.5	Â	57.0	Average	attributed	equity
(CHF	bn)7Â	18.6	Â	18.9	Â	19.3	Â	(1)	Â	(3)	Â	19.0	Â	15.1	Return	on	attributed	equity	(%)3,7Â	11.2	Â	15.4	Â	11.1	Â	14.8	Â	16.7	Net	interest	margin	(bps)3Â	198	Â	199	Â	209	Â	201	Â	204
Loans,	gross	(CHF	bn)	Â	242.3	Â	244.2	Â	251.8	Â	(1)	Â	(4)	Â	242.3	Â	251.8	Customer	deposits	(CHF	bn)	Â	254.1	Â	252.3	Â	257.8	Â	1	Â	(1)	Â	254.1	Â	257.8	Impaired	loan	portfolio	as	a
percentage	of	total	loan	portfolio,	gross	(%)3,8Â	1.3	Â	1.2	Â	1.0	Â	1.3	Â	1.0	Underlying	performance	measures	Pre-tax	profit	growth	(year-on-year,	%)3Â	(18.2)	Â	(6.8)	Â	38.8	Â	8.1
Â	42.1	Cost	/	income	ratio	(%)3Â	59.8	Â	59.9	Â	57.8	Â	59.2	Â	55.3	Return	on	attributed	equity	(%)3,7Â	12.3	Â	13.9	Â	14.5	Â	13.9	Â	16.3	1	Comparatives	may	differ	due	toÂ	adjustments
following	organizational	changes,Â	restatements	due	to	the	retrospectiveÂ	adoption	of	new	accounting	standardsÂ	or	changes	in	accounting	policies,Â	and	events	after	the	reporting
period.Â	2	Comparative	figures	have	been	restated	for	changes	in	business	division	perimeters,	Group	Treasury	allocations	and	Non-core	and	Legacy	cost	allocations,	resulting	in
decreases	in	operating	profit	before	tax	of	CHF164m	for	the	quarter	endedÂ	31December	2023	and	CHF296m	for	the	year	endedÂ	31December	2023.	Refer	to	â€œNoteÂ	3	Segment
reportingâ€​	in	theÂ	â€œConsolidated	financial	statementsâ€​	sectionÂ	of	the	UBS	Group	third	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​Â	at	ubs.com/investors,
for	more	information	about	the	relevant	changes.	Certain	comparative	figures	have	also	been	restated	for	changes	in	the	equity	attribution	framework.	Refer	to	â€œChanges	to
segment	reporting	inÂ	2024â€​	in	the	â€œUBS	business	divisions	and	Group	Itemsâ€​	section	and	theÂ	â€œEquity	attributionâ€​	section	of	the	UBS	Group	first	quarter	2024	report,
available	under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,Â	for	more	information	about	the	relevant	changes.Â	3	Refer	to	â€œAlternativeÂ	performance	measuresâ€​	in	the
appendix	to	this	report	for	theÂ	definition	and	calculation	method.Â	4	Includes	accretion	of	PPA	adjustments	on	financial	instruments	and	other	PPA	effects,	as	well	as	temporary	and
incremental	items	directlyÂ	related	to	the	integration.Â	5	Includes	temporary,	incremental	operating	expenses	directly	related	to	the	integration,	as	well	as	amortization	of
newlyÂ	recognized	intangibles	resulting	from	the	acquisition	of	the	Credit	Suisse	Group.Â	6	Represents	the	termination	fee	to	American	Express	relatedÂ	to	the	expected	saleÂ	in	2025
of	ourÂ	50%	holding	in	Swisscard.Â	7Refer	to	the	â€œEquityÂ	attributionâ€​	section	of	thisÂ	report	for	more	informationÂ	about	the	equity	attributionÂ	framework.Â	8	Refer	to	the
â€œRisk	management	and	controlâ€​	section	of	this	report	for	more	information	about	(credit-)impaired	exposures.	Results:	4Q24	vs	4Q23	Profit	before	tax	decreased	by	CHFÂ	13m,	or
2%,	toÂ	CHF	524m,	reflecting	higherÂ	operating	expenses	andÂ	net	credit	loss	expenses,Â	partly	offsetÂ	by	higherÂ	total	revenues.Â	Underlying	profitÂ	before	taxÂ	was	CHF
572m,Â	a	decreaseÂ	of	18%,Â	afterÂ	excludingÂ	fromÂ	totalÂ	revenuesÂ	CHF	227mÂ	ofÂ	purchaseÂ	priceÂ	allocationÂ	(PPA)Â	effectsÂ	andÂ	aÂ	lossÂ	of	CHF	54m	related	to	an
investmentÂ	in	an	associate,	and	also	excludingÂ	from	operating	expenses	integration-related	expenses	and	PPA	effects	of	CHF	185mÂ	and	a	CHF	37m	expense	related	to	the
Swisscard	transactions.	Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	Items	|Â	Personal	&	Corporate	BankingÂ	23	Total	revenues
TotalÂ	revenuesÂ	increasedÂ	byÂ	CHF	151m,Â	orÂ	8%,Â	toÂ	CHF	1,983m,	largelyÂ	reflectingÂ	aÂ	decreaseÂ	inÂ	negative	other
income,Â	partlyÂ	offsetÂ	byÂ	lowerÂ	netÂ	interestÂ	income.Â	TheÂ	changeÂ	inÂ	totalÂ	revenuesÂ	wasÂ	alsoÂ	dueÂ	toÂ	aÂ	CHF	40m
decreaseÂ	inÂ	PPAÂ	effects.Â	TotalÂ	revenuesÂ	includedÂ	aÂ	lossÂ	ofÂ	CHF	54mÂ	relatedÂ	toÂ	anÂ	investmentÂ	inÂ	anÂ	associate.	Excluding	PPAÂ	effects	of	CHF	227m	andÂ	the
aforementioned	loss,	underlying	totalÂ	revenues	were	CHF	1,810m,	a	decrease	of	1%.	Net	interestÂ	income	decreasedÂ	by	CHF	116m,Â	or	9%,Â	to	CHF	1,204m,Â	and	includedÂ	a
CHF	26mÂ	decreaseÂ	in	accretion	of	PPAÂ	adjustments	onÂ	financial	instrumentsÂ	and	otherÂ	PPA	effects.Â	The	remainingÂ	decrease	wasÂ	mainly	dueÂ	to	lower	deposit
margins,Â	resulting	fromÂ	both	lowerÂ	reinvestmentÂ	rates	andÂ	clients	shiftingÂ	to	lower-marginÂ	deposit	products.	Excluding	accretion	and	other	effects,	underlyingÂ	net	interest
income	was	CHF	994m,	aÂ	decrease	of	8%.	Recurring	net	fee	income	increased	byÂ	CHF	25m,	or	8%,	to	CHF	357m,Â	mainly	due	to	higher	investment	product	levels,	reflecting
positive	market	performanceÂ	and	net	new	inflows.	RecurringÂ	net	fee	income	in	the	fourth	quarter	of	2024	was	impacted	by	aÂ	reclassification	of	recurring	net	fee	income
toÂ	transaction-based	income	as	a	result	of	aligning	the	Credit	Suisse	presentation	to	that	ofÂ	UBS.	Transaction-basedÂ	incomeÂ	increasedÂ	byÂ	CHF	40m,Â	orÂ	9%,Â	toÂ	CHF
471m,Â	mainlyÂ	reflectingÂ	theÂ	aforementioned	reclassificationÂ	ofÂ	recurring	netÂ	feeÂ	incomeÂ	toÂ	transaction-based	income,Â	asÂ	wellÂ	asÂ	higherÂ	clientÂ	activityÂ	levels.
Transaction-basedÂ	incomeÂ	alsoÂ	includedÂ	aÂ	CHF	13mÂ	decreaseÂ	ofÂ	accretionÂ	ofÂ	PPAÂ	adjustmentsÂ	onÂ	financial	instruments	and	otherÂ	PPA	effects.	ExcludingÂ	accretion
and	otherÂ	effects,	underlying	transaction-basedÂ	income	was	CHF	453m,	an	increase	of	13%.	Other	income	wasÂ	negative	CHF	49m,Â	compared	with	otherÂ	income	of
negativeÂ	CHF	251m	in	theÂ	fourth	quarterÂ	of	2023.Â	OtherÂ	incomeÂ	inÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2024Â	includedÂ	aÂ	lossÂ	ofÂ	CHF	54mÂ	relatedÂ	toÂ	anÂ	investment	inÂ	an
associate,	comparedÂ	with	aÂ	loss	ofÂ	CHF	267mÂ	related	toÂ	an	investmentÂ	in	anÂ	associate	recognizedÂ	in	theÂ	fourth	quarter	of	2023.Â	Excluding	the	aforementionedÂ	loss,
underlying	otherÂ	income	in	theÂ	fourth	quarter	ofÂ	2024	was	CHF	5m.	Credit	loss	expense	/	release	Net	creditÂ	loss	expensesÂ	were	CHF	155m,Â	mainly	reflectingÂ	net	creditÂ	loss
expensesÂ	of	CHF	177mÂ	on	credit-impaired	positionsÂ	primarilyÂ	inÂ	theÂ	legacyÂ	CreditÂ	SuisseÂ	corporateÂ	loanÂ	book,Â	partlyÂ	offsetÂ	byÂ	netÂ	creditÂ	lossÂ	releasesÂ	of	CHF
22m	related	to	performing	positions.	TheseÂ	compared	with	net	credit	loss	expenses	of	CHF	74mÂ	in	the	fourth	quarter	of	2023.	Operating	expenses	Operating	expensesÂ	increased
byÂ	CHF	83m,	orÂ	7%,	toÂ	CHF	1,305mÂ	and	includedÂ	a	CHF	23mÂ	increase	inÂ	integration-related	expenses.Â	Operating	expenses	inÂ	the	fourth	quarterÂ	of	2024	alsoÂ	included
aÂ	CHF	37m	expense	relatedÂ	to	the	SwisscardÂ	transactions.Â	Excluding	integration-relatedÂ	expenses	andÂ	PPAÂ	effects	ofÂ	CHF	185m,	asÂ	well	asÂ	the	aforementioned	expense



of	CHF	37m,	underlying	operating	expenses	were	CHF	1,083m,	broadly	stable	year	over	year.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	Items	|Â	Personal	&	Corporate	BankingÂ	24	Personal	&	Corporate	Banking	â€“
in	US	dollars1As	of	or	for	the	quarter	ended	%	change	from	As	of	or	for	the	year	ended	USD	m,	except	where	indicated	31.12.24	30.9.24	31.12.2323Q24	4Q23	31.12.24
31.12.232Results	Net	interest	income	Â	1,362	Â	1,429	Â	1,510	Â	(5)	Â	(10)	Â	5,650	Â	4,878	Recurring	net	fee	income3Â	404	Â	422	Â	379	Â	(4)	Â	7	Â	1,614	Â	1,272	Transaction-based
income3Â	532	Â	510	Â	492	Â	4	Â	8	Â	2,061	Â	1,779	Other	income	Â	(53)	Â	33	Â	(299)	Â	(82)	Â	10	Â	(241)	Total	revenues	Â	2,245	Â	2,394	Â	2,083	Â	(6)	Â	8	Â	9,334	Â	7,687	Credit	loss
expense	/	(release)	Â	175	Â	83	Â	85	Â	111	Â	107	Â	404	Â	482	Operating	expenses	Â	1,476	Â	1,465	Â	1,398	Â	1	Â	6	Â	5,741	Â	4,394	Business	division	operating	profit	/	(loss)	before	tax
Â	595	Â	846	Â	601	Â	(30)	Â	(1)	Â	3,189	Â	2,811	Underlying	results	Total	revenues	as	reported	Â	2,245	Â	2,394	Â	2,083	Â	(6)	Â	8	Â	9,334	Â	7,687	of	which:	PPA	effects	and	other
integration	items4Â	258	Â	278	Â	306	Â	(7)	Â	(16)	Â	1,038	Â	783	of	which:	PPA	effects	recognized	in	net	interest	income	Â	237	Â	255	Â	270	Â	(7)	Â	(12)	Â	954	Â	688	of	which:	PPA
effects	and	other	integration	items	recognized	in	transaction-based	income	Â	20	Â	23	Â	36	Â	(14)	Â	(44)	Â	84	Â	94	of	which:	loss	related	to	an	investment	in	an	associate	Â	(59)	Â	(317)
Â	(81)	Â	(59)	Â	(317)	Total	revenues	(underlying)3Â	2,047	Â	2,116	Â	2,094	Â	(3)	Â	(2)	Â	8,355	Â	7,222	Credit	loss	expense	/	(release)	Â	175	Â	83	Â	85	Â	111	Â	107	Â	404	Â	482
Operating	expenses	as	reported	Â	1,476	Â	1,465	Â	1,398	Â	1	Â	6	Â	5,741	Â	4,394	of	which:	integration-related	expenses	and	PPA	effects3,5Â	209	Â	198	Â	187	Â	6	Â	12	Â	749	Â	398	of
which:	items	related	to	the	Swisscard	transactions6Â	41	Â	41	Operating	expenses	(underlying)3Â	1,226	Â	1,267	Â	1,210	Â	(3)	Â	1	Â	4,951	Â	3,996	of	which:	expenses	for	litigation,
regulatory	and	similar	matters	Â	0	Â	0	Â	0	Â	1	Â	(9)	Business	division	operating	profit	/	(loss)	before	tax	as	reported	Â	595	Â	846	Â	601	Â	(30)	Â	(1)	Â	3,189	Â	2,811	Business	division
operating	profit	/	(loss)	before	tax	(underlying)3Â	646	Â	766	Â	800	Â	(16)	Â	(19)	Â	3,000	Â	2,744	Performance	measures	and	other	information	Pre-tax	profit	growth	(year-on-year,
%)3Â	(1.0)	Â	(11.6)	Â	13.7	Â	13.4	Â	55.2	Cost	/	income	ratio	(%)3Â	65.7	Â	61.2	Â	67.1	Â	61.5	Â	57.2	Average	attributed	equity	(USD	bn)7Â	21.3	Â	21.8	Â	21.8	Â	(2)	Â	(2)	Â	21.6	Â	16.8
Return	on	attributed	equity	(%)3,7Â	11.2	Â	15.5	Â	11.0	Â	14.8	Â	16.7	Net	interest	margin	(bps)3Â	196	Â	202	Â	209	Â	200	Â	206	Loans,	gross	(USD	bn)	Â	266.9	Â	288.4	Â	299.2	Â	(7)
Â	(11)	Â	266.9	Â	299.2	Customer	deposits	(USD	bn)	Â	279.9	Â	297.9	Â	306.2	Â	(6)	Â	(9)	Â	279.9	Â	306.2	Impaired	loan	portfolio	as	a	percentage	of	total	loan	portfolio,	gross
(%)3,8Â	1.3	Â	1.2	Â	1.0	Â	1.3	Â	1.0	Underlying	performance	measures	Pre-tax	profit	growth	(year-on-year,	%)3Â	(19.2)	Â	(4.1)	Â	51.2	Â	9.3	Â	51.5	Cost	/	income	ratio	(%)3Â	59.9	Â	59.9
Â	57.8	Â	59.3	Â	55.3	Return	on	attributed	equity	(%)3,7Â	12.1	Â	14.1	Â	14.7	Â	13.9	Â	16.3	1	Comparatives	may	differ	due	toÂ	adjustments	following	organizational
changes,Â	restatements	due	to	the	retrospectiveÂ	adoption	of	new	accounting	standardsÂ	or	changes	in	accounting	policies,Â	and	events	after	the	reporting	period.Â	2	Comparative
figures	have	been	restated	for	changes	in	business	division	perimeters,	Group	Treasury	allocations	and	Non-core	and	Legacy	cost	allocations,	resulting	in	decreases	in	operating	profit
before	tax	of	USD187m	for	the	quarter	endedÂ	31December	2023	and	USD337m	for	the	year	endedÂ	31December	2023.	Refer	to	â€œNote	3Â	Segment	reportingâ€​	in	the
â€œConsolidatedÂ	financial	statementsâ€​	section	of	the	UBS	Group	third	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​Â	at	ubs.com/investors,	for	more	information
about	the	relevant	changes.	Certain	comparative	figures	have	also	been	restated	for	changes	in	the	equity	attribution	framework.	Refer	to	â€œChanges	to	segment	reporting
inÂ	2024â€​	in	the	â€œUBS	business	divisions	and	Group	Itemsâ€​	section	and	theÂ	â€œEquity	attributionâ€​	section	of	the	UBS	Group	first	quarter	2024	report,	available	under
â€œQuarterly	reportingâ€​	at	ubs.com/investors,Â	for	more	information	about	the	relevant	changes.Â	3	Refer	to	â€œAlternativeÂ	performance	measuresâ€​	in	the	appendix	to	this
report	for	theÂ	definition	and	calculation	method.Â	4	Includes	accretion	of	PPA	adjustments	on	financial	instruments	and	other	PPA	effects,	as	well	as	temporary	and	incremental
itemsÂ	directly	related	to	the	integration.Â	5	Includes	temporary,	incremental	operating	expenses	directly	related	to	the	integration,	as	well	as	amortization	of	newlyÂ	recognized
intangibles	resulting	from	the	acquisition	of	the	Credit	Suisse	Group.Â	6	Represents	the	termination	fee	to	American	Express	relatedÂ	to	the	expected	saleÂ	in	2025	of	ourÂ	50%
holding	in	Swisscard.Â	7Refer	to	the	â€œEquityÂ	attributionâ€​	section	of	thisÂ	report	for	more	informationÂ	about	the	equity	attributionÂ	framework.Â	8	Refer	to	the	â€œRisk
management	and	controlâ€​	section	of	this	report	for	more	information	about	(credit-)impaired	exposures.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	Items	|
AssetÂ	ManagementÂ	25	Asset	Management	Asset	Management1As	of	or	for	the	quarter	ended	%	change	from	As	of	or	for	the	year	ended	USD	m,	except	where	indicated	31.12.24
30.9.24	31.12.2323Q24	4Q23	31.12.24	31.12.232Results	Net	management	fees3Â	709	Â	755	Â	745	Â	(6)	Â	(5)	Â	2,921	Â	2,554	Performance	fees	Â	44	Â	46	Â	52	Â	(3)	Â	(15)	Â	149
Â	104	Net	gain	from	disposals	Â	13	Â	72	Â	27	Â	(82)	Â	(53)	Â	113	Â	27	Total	revenues	Â	766	Â	873	Â	825	Â	(12)	Â	(7)	Â	3,182	Â	2,686	Credit	loss	expense	/	(release)	Â	0	Â	0	Â	(1)	Â	(1)
Â	0	Operating	expenses	Â	639	Â	722	Â	704	Â	(12)	Â	(9)	Â	2,663	Â	2,353	Business	division	operating	profit	/	(loss)	before	tax	Â	128	Â	151	Â	122	Â	(15)	Â	5	Â	520	Â	332	Underlying
results	Total	revenues	as	reported	Â	766	Â	873	Â	825	Â	(12)	Â	(7)	Â	3,182	Â	2,686	Total	revenues	(underlying)4Â	766	Â	873	Â	825	Â	(12)	Â	(7)	Â	3,182	Â	2,686	Credit	loss	expense	/
(release)	Â	0	Â	0	Â	(1)	Â	(1)	Â	0	Operating	expenses	as	reported	Â	639	Â	722	Â	704	Â	(12)	Â	(9)	Â	2,663	Â	2,353	of	which:	integration-related	expenses4Â	96	Â	86	Â	64	Â	11	Â	49	Â	351
Â	205	Operating	expenses	(underlying)4Â	543	Â	636	Â	639	Â	(15)	Â	(15)	Â	2,312	Â	2,149	of	which:	expenses	for	litigation,	regulatory	and	similar	matters	Â	1	Â	6	Â	6	Â	7	Â	8	Business
division	operating	profit	/	(loss)	before	tax	as	reported	Â	128	Â	151	Â	122	Â	(15)	Â	5	Â	520	Â	332	Business	division	operating	profit	/	(loss)	before	tax	(underlying)4Â	224	Â	237	Â	186
Â	(6)	Â	20	Â	871	Â	537	Performance	measures	and	other	information	Pre-tax	profit	growth	(year-on-year,	%)4Â	5.2	Â	309.1	Â	(1.9)	Â	56.3	Â	(76.2)	Cost	/	income	ratio	(%)4Â	83.3	Â	82.7
Â	85.3	Â	83.7	Â	87.6	Average	attributed	equity	(USD	bn)5Â	2.8	Â	2.7	Â	2.6	Â	5	Â	10	Â	2.7	Â	2.3	Return	on	attributed	equity	(%)4,5Â	18.0	Â	22.4	Â	18.8	Â	19.2	Â	14.1	Gross	margin	on
invested	assets	(bps)4Â	17	Â	20	Â	21	Â	18	Â	19	Underlying	performance	measures	Pre-tax	profit	growth	(year-on-year,	%)4Â	20.3	Â	45.5	Â	50.2	Â	62.2	Â	(2.4)	Cost	/	income	ratio
(%)4Â	70.8	Â	72.8	Â	77.5	Â	72.7	Â	80.0	Return	on	attributed	equity	(%)4,5Â	31.5	Â	35.2	Â	28.7	Â	32.1	Â	22.8	Information	by	business	line	/	assetÂ	class	Net	new	money	(USD
bn)4Equities	Â	30.5	Â	(4.9)	Â	(6.4)	Â	20.7	Â	(4.0)	Fixed	Income	Â	4.1	Â	5.3	Â	(5.6)	Â	18.0	Â	17.8	of	which:	money	market	Â	4.3	Â	4.7	Â	1.4	Â	18.5	Â	22.3	Multi-asset	&	Solutions	Â	(0.5)
Â	(0.6)	Â	0.9	Â	(1.5)	Â	2.2	Hedge	Fund	Businesses	Â	(2.8)	Â	(0.5)	Â	(1.6)	Â	(3.5)	Â	(4.2)	Real	Estate	&	Private	Markets	Â	(0.9)	Â	0.7	Â	0.3	Â	0.1	Â	2.7	Total	net	new	money	excluding
associates	Â	30.4	Â	0.0	Â	(12.4)	Â	33.8	Â	14.6	of	which:	net	new	money	excluding	money	market	Â	26.2	Â	(4.8)	Â	(13.8)	Â	15.4	Â	(7.7)	Associates6Â	3.0	Â	2.0	Â	0.1	Â	10.8	Â	1.1	Total
net	new	money	Â	33.4	Â	2.0	Â	(12.2)	Â	44.6	Â	15.7	Invested	assets	(USD	bn)4Equities	Â	755	Â	747	Â	644	Â	1	Â	17	Â	755	Â	644	Fixed	Income	Â	464	Â	471	Â	445	Â	(1)	Â	4	Â	464	Â	445
of	which:	money	market	Â	157	Â	153	Â	134	Â	3	Â	18	Â	157	Â	134	Multi-asset	&	Solutions	Â	268	Â	285	Â	274	Â	(6)	Â	(2)	Â	268	Â	274	Hedge	Fund	Businesses	Â	58	Â	60	Â	57	Â	(3)	Â	3
Â	58	Â	57	Real	Estate	&	Private	Markets	Â	143	Â	152	Â	156	Â	(6)	Â	(8)	Â	143	Â	156	Total	invested	assets	excluding	associates	Â	1,689	Â	1,714	Â	1,577	Â	(1)	Â	7	Â	1,689	Â	1,577	of
which:	passive	strategies	Â	807	Â	806	Â	715	Â	0	Â	13	Â	807	Â	715	Associates6Â	84	Â	83	Â	72	Â	1	Â	16	Â	84	Â	72	Total	invested	assets	Â	1,773	Â	1,797	Â	1,649	Â	(1)	Â	7	Â	1,773
Â	1,649	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	Items	|	AssetÂ	ManagementÂ	26	Asset
Management	(continued)1As	of	or	for	the	quarter	ended	%	change	from	As	of	or	for	the	year	ended	USD	m,	except	where	indicated	31.12.24	30.9.24	31.12.2323Q24	4Q23	31.12.24
31.12.232Information	by	region	Invested	assets	(USD	bn)4Americas	Â	443	Â	438	Â	402	Â	1	Â	10	Â	443	Â	402	Asia	Pacific7Â	224	Â	229	Â	211	Â	(2)	Â	6	Â	224	Â	211	EMEA	(excluding
Switzerland)	Â	435	Â	403	Â	354	Â	8	Â	23	Â	435	Â	354	Switzerland	Â	670	Â	728	Â	682	Â	(8)	Â	(2)	Â	670	Â	682	Total	invested	assets	Â	1,773	Â	1,797	Â	1,649	Â	(1)	Â	7	Â	1,773	Â	1,649
Information	by	channel	Invested	assets	(USD	bn)4Third-party	institutional	Â	1,008	Â	1,010	Â	939	Â	0	Â	7	Â	1,008	Â	939	Third-party	wholesale	Â	169	Â	182	Â	177	Â	(7)	Â	(4)	Â	169
Â	177	UBSâ€™s	wealth	management	businesses	Â	512	Â	522	Â	461	Â	(2)	Â	11	Â	512	Â	461	Associates6Â	84	Â	83	Â	72	Â	1	Â	16	Â	84	Â	72	Total	invested	assets	Â	1,773	Â	1,797	Â	1,649
Â	(1)	Â	7	Â	1,773	Â	1,649	1	Comparatives	may	differ	due	to	adjustmentsÂ	following	organizational	changes,	restatementsÂ	due	to	the	retrospective	adoption	ofÂ	new	accounting
standards	or	changes	inÂ	accounting	policies,	and	eventsÂ	after	the	reporting	period.Â	2	Comparative	figures	have	been	restated	for	changes	in	business	division	perimeters,	Group
Treasury	allocations	and	Non-core	and	Legacy	cost	allocations,	resulting	in	increases	in	operating	profit	before	tax	of	USD7m	for	the	quarter	ended	31December	2023	and	USD14m	for
the	year	ended	31December	2023.	Refer	to	â€œNote	3Â	Segment	reportingâ€​	in	the	â€œConsolidated	financialÂ	statementsâ€​	section	of	the	UBS	Group	third	quarter	2024	report,
available	under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,	for	more	information	about	the	relevant	changes.Â	Certain	comparative	figures	have	also	been	restated	for	changes	in
the	equity	attribution	framework.	Refer	to	â€œChanges	to	segment	reporting	in	2024â€​	in	the	â€œUBSÂ	business	divisions	and	Group	Itemsâ€​	section	and	the	â€œEquity	attributionâ€​
section	of	the	UBS	Group	firstÂ	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​Â	at	ubs.com/investors,Â	for	more	information	about	the	relevantÂ	changes.Â	3	Net
management	fees	include	transactionÂ	fees,	fund	administrationÂ	revenues	(including	net	interest	and	trading	income	from	lending	activitiesÂ	and	foreign-exchange	hedging	as	part	of
the	fundÂ	services	offering),	distribution	fees,	incrementalÂ	fund-related	expenses,	gains	or	losses	fromÂ	seed	money	and	co-investments,	funding	costs,	theÂ	negative	pass-through
impact	of	third-partyÂ	performance	fees,	and	other	itemsÂ	that	are	not	Asset	Managementâ€™sÂ	performance	fees.Â	4	Refer	to	â€œAlternativeÂ	performance	measuresâ€​	in	the
appendix	to	this	report	for	the	definition	and	calculation	method.Â	5	Refer	to	the	â€œEquity	attributionâ€​	section	of	this	report	for	more	information	about	the	equity	attribution
framework.Â	6	The	invested	assets	and	net	new	money	amounts	reported	for	associates	are	prepared	in	accordance	with	their	local	regulatory	requirements	and	practices.Â	7	Includes
invested	assets	from	associates.	Results:	4Q24	vs	4Q23Â	Profit	before	tax	increased	by	USD	6m,	or	5%,	to	USD	128m,	reflecting	lower	operating	expenses,Â	partly	offset	by	a	decrease
in	total	revenues.Â	Profit	before	tax	in	the	fourth	quarter	of	2024	included	netÂ	gains	of	USD	13m	on	the	sale	of	our	shareholding	in	Credit	Suisse	Investment	Partners,Â	compared
with	net	gains	on	sale	of	USD	27m	in	the	fourth	quarter	of	2023,Â	which	predominantly	relatedÂ	to	the	completion	ofÂ	the	sale	of	a	majorityÂ	stake	in	UBS	Hana	AssetÂ	Management
Co.,Â	Ltd.Â	UnderlyingÂ	profitÂ	before	taxÂ	wasÂ	USD	224m,Â	anÂ	increase	ofÂ	20%,	afterÂ	excluding	integration-related	expenses	of	USD	96m.	Total	revenues	Total	revenues
decreased	by	USD	59m,Â	or	7%,	toÂ	USD	766m,	mostlyÂ	due	to	lowerÂ	net	managementÂ	fees	and	lower	net	gains	on	the	aforementioned	sales.	NetÂ	management	feesÂ	decreased
byÂ	USD	36m,	orÂ	5%,	toÂ	USD	709m,	withÂ	continued	marginÂ	compression,Â	the	impact	of	exitsÂ	from	non-strategic	businessesÂ	and	negativeÂ	foreign	currencyÂ	effects	largely
offsetÂ	by	positive	market	performance.	Performance	fees	decreasedÂ	by	USD	8m,	or	15%,Â	to	USD	44m,	mostly	dueÂ	to	the	fourth	quarterÂ	of	2023	including	the	final	distribution	of
fees	fromÂ	a	legacy	fund.	The	remaining	varianceÂ	was	due	to	decreases	in	FixedÂ	Income	and	Real	Estate	&	Private	Markets,	partly	offsetÂ	by	increases	in	Hedge	Fund	Businesses.
Operating	expenses	Operating	expensesÂ	decreased	byÂ	USD	65m,	orÂ	9%,	toÂ	USD	639m,	mainlyÂ	reflecting	lowerÂ	personnel	expenses,Â	and	included	a	USD	32m	increase	in
integration-related	expenses.	ExcludingÂ	integration-related	expenses	of	USD	96m,	underlying	operating	expenses	were	USD	543m,	a	decreaseÂ	of	15%.	Invested	assets:	4Q24	vs
3Q24Â	InvestedÂ	assetsÂ	decreasedÂ	byÂ	USD	24bnÂ	toÂ	USD	1,773bn,Â	mainlyÂ	reflectingÂ	negativeÂ	foreignÂ	currencyÂ	effectsÂ	of	USD	72bn,	partly	offset	byÂ	net	new	money	of
USDÂ	33bn	and	positive	marketÂ	performance	of	USD	16bn.	Excluding	money	market	flows	and	associates,	netÂ	new	money	was	USD	26bn,	drivenÂ	by	a	USD	39bn	institutional	inflow
in	passive	equities.Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	reportÂ	|
UBS	business	divisions	and	Group	Items	|	InvestmentÂ	BankÂ	27	Investment	Bank	Investment	Bank1As	of	or	for	the	quarter	ended	%	change	from	As	of	or	for	the	year	ended	USD	m,
except	where	indicated	31.12.24	30.9.24	31.12.2323Q24	4Q23	31.12.24	31.12.232Results	Advisory	Â	260	Â	220	Â	191	Â	18	Â	36	Â	907	Â	751	Capital	Markets	Â	612	Â	516	Â	649	Â	19
Â	(6)	Â	2,547	Â	1,668	Global	Banking	Â	872	Â	736	Â	840	Â	19	Â	4	Â	3,454	Â	2,418	Execution	Services3Â	471	Â	440	Â	351	Â	7	Â	34	Â	1,719	Â	1,354	Derivatives	&	Solutions3Â	683
Â	964	Â	507	Â	(29)	Â	35	Â	3,478	Â	2,951	Financing	Â	723	Â	506	Â	442	Â	43	Â	64	Â	2,297	Â	1,980	Global	Markets	Â	1,877	Â	1,910	Â	1,301	Â	(2)	Â	44	Â	7,494	Â	6,285	of	which:	Equities
Â	1,448	Â	1,432	Â	1,006	Â	1	Â	44	Â	5,588	Â	4,550	of	which:	Foreign	Exchange,	Rates	and	Credit	Â	429	Â	477	Â	295	Â	(10)	Â	45	Â	1,906	Â	1,735	Total	revenues	Â	2,749	Â	2,645	Â	2,141
Â	4	Â	28	Â	10,948	Â	8,703	Credit	loss	expense	/	(release)	Â	63	Â	9	Â	48	Â	638	Â	32	Â	97	Â	190	Operating	expenses	Â	2,207	Â	2,231	Â	2,283	Â	(1)	Â	(3)	Â	8,934	Â	8,585	Business
division	operating	profit	/	(loss)	before	tax	Â	479	Â	405	Â	(190)	Â	18	Â	1,917	Â	(72)	Underlying	results	Total	revenues	as	reported	Â	2,749	Â	2,645	Â	2,141	Â	4	Â	28	Â	10,948	Â	8,703	of
which:	PPA	effects4Â	202	Â	185	Â	277	Â	10	Â	(27)	Â	989	Â	583	of	which:	PPA	effects	recognized	in	Global	Banking	revenue	line	Â	197	Â	180	Â	275	Â	9	Â	(28)	Â	972	Â	580	Total
revenues	(underlying)5Â	2,547	Â	2,461	Â	1,864	Â	3	Â	37	Â	9,958	Â	8,120	Credit	loss	expense	/	(release)	Â	63	Â	9	Â	48	Â	638	Â	32	Â	97	Â	190	Operating	expenses	as	reported	Â	2,207
Â	2,231	Â	2,283	Â	(1)	Â	(3)	Â	8,934	Â	8,585	of	which:	integration-related	expenses5Â	174	Â	156	Â	167	Â	12	Â	4	Â	717	Â	697	Operating	expenses	(underlying)5Â	2,032	Â	2,076	Â	2,116
Â	(2)	Â	(4)	Â	8,217	Â	7,889	of	which:	expenses	for	litigation,	regulatory	and	similar	matters	Â	12	Â	(1)	Â	13	Â	(12)	Â	9	Â	78	Business	division	operating	profit	/	(loss)	before	tax	as
reported	Â	479	Â	405	Â	(190)	Â	18	Â	1,917	Â	(72)	Business	division	operating	profit	/	(loss)	before	tax	(underlying)5Â	452	Â	377	Â	(300)	Â	20	Â	1,644	Â	42	Performance	measures	and
other	information	Pre-tax	profit	growth	(year-on-year,	%)5n.m.	n.m.	n.m.	n.m.	n.m.	Cost	/	income	ratio	(%)5Â	80.3	Â	84.4	Â	106.6	Â	81.6	Â	98.6	Average	attributed	equity	(USD
bn)6Â	17.3	Â	17.0	Â	16.8	Â	1	Â	3	Â	17.1	Â	15.9	Return	on	attributed	equity	(%)5,6Â	11.1	Â	9.5	Â	(4.5)	Â	11.2	Â	(0.5)	Underlying	performance	measures	Pre-tax	profit	growth	(year-on-
year,	%)5n.m.	n.m.	n.m.	n.m.	Â	(97.9)	Cost	/	income	ratio	(%)5Â	79.8	Â	84.4	Â	113.5	Â	82.5	Â	97.1	Return	on	attributed	equity	(%)5,6Â	10.5	Â	8.8	Â	(7.1)	Â	9.6	Â	0.3	1	Comparatives
may	differ	due	toÂ	adjustments	following	organizational	changes,Â	restatements	due	to	the	retrospectiveÂ	adoption	of	new	accounting	standardsÂ	or	changes	in	accounting
policies,Â	and	events	after	the	reporting	period.Â	2	Comparative	figures	have	been	restated	for	changes	in	business	divisionÂ	perimeters,	Group	TreasuryÂ	allocations	and	Non-core
and	Legacy	cost	allocations,	resultingÂ	in	increases	in	operating	loss	before	tax	of	USD21m	for	the	quarter	ended	31December	2023	and	USD28m	for	the	year	ended	31December
2023.	Refer	to	â€œNote	3	Segment	reportingâ€​	in	the	â€œConsolidatedÂ	financial	statementsâ€​	section	of	the	UBS	Group	third	quarter	2024	report,	available	under	â€œQuarterly
reportingâ€​	at	ubs.com/investors,	for	more	information	about	the	relevantÂ	changes.	Certain	comparative	figures	have	also	been	restated	for	changes	in	the	equity	attribution
framework.	Refer	to	â€œChanges	to	segment	reporting	in	2024â€​Â	in	the	â€œUBS	business	divisions	and	Group	Itemsâ€​	section	and	the	â€œEquityÂ	attributionâ€​	section	of	the	UBS
Group	first	quarter	2024	report,	availableÂ	under	â€œQuarterlyÂ	reportingâ€​	atÂ	ubs.com/investors,Â	for	moreÂ	information	aboutÂ	the	relevantÂ	changes.Â	3	ComparativeÂ	figures
forÂ	the	quarterÂ	ended	31Â	December	2023Â	and	forÂ	the	yearÂ	ended	31	December	2023	have	beenÂ	restated	as	a	resultÂ	of	the	shift	of	theÂ	foreign	exchange	products	thatÂ	are
traded	over	electronicÂ	platforms	from	ExecutionÂ	Services	to	Derivatives	&Â	Solutions.	TheÂ	restatement	had	no	effect	on	total	Global	Markets	revenues.Â	4	Includes	accretion	of
PPA	adjustments	on	financialÂ	instruments	and	other	PPA	effects.Â	5	Refer	to	â€œAlternative	performanceÂ	measuresâ€​	in	the	appendix	to	this	report	for	the	definition	and	calculation
method.Â	6	Refer	to	the	â€œEquity	attributionâ€​	section	of	this	report	for	more	information	about	the	equity	attribution	framework.	Â		Â	UBS	Group	fourth	quarter	2024	reportÂ	|	UBS
business	divisions	and	Group	Items	|	InvestmentÂ	BankÂ	28	Results:	4Q24	vs	4Q23	Profit	beforeÂ	tax	wasÂ	USD	479m,	comparedÂ	with	aÂ	loss	beforeÂ	tax	ofÂ	USD	190m	inÂ	the
fourthÂ	quarter	ofÂ	2023,	mainly	dueÂ	to	higherÂ	total	revenues	andÂ	lower	operating	expenses.Â	Underlying	profitÂ	before	taxÂ	was	USD	452m,	after	excludingÂ	USD	202mÂ	of
purchaseÂ	price	allocationÂ	(PPA)	effectsÂ	and	USD	174mÂ	of	integration-relatedÂ	expenses.	Total	revenues	Total	revenues	increased	byÂ	USD	608m,	orÂ	28%,	toÂ	USD	2,749m,
dueÂ	to	higherÂ	Global	MarketsÂ	and	GlobalÂ	Banking	revenues,	andÂ	included	aÂ	USD	75m	decreaseÂ	in	PPAÂ	effects.	UnderlyingÂ	total	revenues,Â	excluding	PPAÂ	effects	of	USD
202m,	were	USD	2,547m,	an	increase	of	37%.	Global	Banking	Global	Banking	revenues	increasedÂ	by	USD	32m,	or	4%,Â	to	USD	872m,	despite	a	USD	78mÂ	decrease	in	accretion	of
PPAÂ	adjustments	onÂ	financial	instrumentsÂ	and	otherÂ	PPAÂ	effects.Â	Excluding	suchÂ	accretion	andÂ	other	effects,	underlying	Global	Banking	revenues	increased	by	USD



109m,Â	or	19%.Â	Advisory	revenuesÂ	increased	byÂ	USD	69m,	orÂ	36%,	toÂ	USD	260m,	mainlyÂ	due	toÂ	higher	mergerÂ	and	acquisition	transaction	revenues,	which	increased
byÂ	USD	63m,	or	41%.Â	Capital	Markets	revenues	decreasedÂ	by	USD	37m	to	USD	612m,Â	including	a	USD	78m	decreaseÂ	in	accretion	of	PPA	adjustments	on	financial
instrumentsÂ	and	other	PPA	effects.	ExcludingÂ	such	accretion	and	other	effects,Â	underlying	Capital	Markets	revenues	increased	by	USD	40m,Â	or	11%,	primarily	driven	by
Leveraged	CapitalÂ	Markets.Â	Global	Markets	Global	Markets	revenuesÂ	increased	by	USD	576m,Â	or	44%,	toÂ	USD	1,877m,	drivenÂ	by	higher	Financing,Â	Derivatives	&	Solutions
and	Execution	Services	revenues.	ExecutionÂ	ServicesÂ	revenuesÂ	increasedÂ	byÂ	USD	120m,Â	orÂ	34%,Â	toÂ	USD	471m,Â	mainlyÂ	dueÂ	toÂ	increasesÂ	inÂ	Cash	Equities	across	all
regions.	Derivatives	&Â	Solutions	revenuesÂ	increased	byÂ	USD	176m,	orÂ	35%,	toÂ	USD	683m,	withÂ	increases	acrossÂ	all	products,	mostly	driven	by	Foreign	Exchange	and
EquityÂ	Derivatives.	Financing	revenuesÂ	increased	byÂ	USD	281m,	orÂ	64%,	toÂ	USD	723m,	withÂ	increases	acrossÂ	all	products,Â	led	byÂ	Equity	Financing.	Equities
GlobalÂ	MarketsÂ	EquitiesÂ	revenuesÂ	increasedÂ	byÂ	USD	442m,Â	orÂ	44%,Â	toÂ	USD	1,448m,Â	drivenÂ	byÂ	increasesÂ	inÂ	all	products,	led	by	Financing	and	Cash	Equities.
Foreign	Exchange,	Rates	and	Credit	GlobalÂ	MarketsÂ	ForeignÂ	Exchange,Â	RatesÂ	andÂ	CreditÂ	revenuesÂ	increasedÂ	byÂ	USD	134m,Â	orÂ	45%,Â	toÂ	USD	429m,	driven	by
increases	in	all	products,	led	by	Foreign	Exchange.	Credit	loss	expense	/	release	Net	credit	loss	expenses	increased	by	USD	15mÂ	to	USD	63m.	Operating	expenses
OperatingÂ	expensesÂ	decreasedÂ	byÂ	USD	76m,Â	orÂ	3%,Â	toÂ	USD	2,207m,Â	largelyÂ	dueÂ	toÂ	aÂ	decreaseÂ	inÂ	personnel	expenses.Â	Operating	expenses	included	a	USD	7m
increaseÂ	in	integration-related	expenses.	Excluding	integration-related	expenses	ofÂ	USD	174m,Â	underlying	operatingÂ	expenses	were	USD	2,032m,Â	a	decrease	of	USD	84m,Â	or
4%.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	business	divisions
and	Group	Items	|	Non-coreÂ	and	LegacyÂ	29	Non-core	and	Legacy	Non-core	and	Legacy1As	of	or	for	the	quarter	ended	%	change	from	As	of	or	for	the	year	ended	USD	m,	except
where	indicated	31.12.24	30.9.24	31.12.2323Q24	4Q23	31.12.24	31.12.232Results	Total	revenues	Â	(58)	Â	262	Â	145	Â	1,605	Â	697	Credit	loss	expense	/	(release)	Â	6	Â	28	Â	15	Â	(77)
Â	(57)	Â	69	Â	193	Operating	expenses	Â	858	Â	837	Â	1,787	Â	3	Â	(52)	Â	3,512	Â	5,091	Operating	profit	/	(loss)	before	tax	Â	(923)	Â	(603)	Â	(1,657)	Â	53	Â	(44)	Â	(1,976)	Â	(4,587)
Underlying	results	Total	revenues	as	reported	Â	(58)	Â	262	Â	145	Â	1,605	Â	697	Total	revenues	(underlying)3Â	(58)	Â	262	Â	145	Â	1,605	Â	697	Credit	loss	expense	/	(release)	Â	6	Â	28
Â	15	Â	(77)	Â	(57)	Â	69	Â	193	Operating	expenses	as	reported	Â	858	Â	837	Â	1,787	Â	3	Â	(52)	Â	3,512	Â	5,091	of	which:	integration-related	expenses3Â	317	Â	270	Â	750	Â	17	Â	(58)
Â	1,154	Â	1,775	Operating	expenses	(underlying)3Â	541	Â	567	Â	1,037	Â	(5)	Â	(48)	Â	2,359	Â	3,316	of	which:	expenses	for	litigation,	regulatory	and	similar	matters	Â	(20)	Â	(91)	Â	(33)
Â	(78)	Â	(39)	Â	(300)	Â	637	Operating	profit	/	(loss)	before	tax	as	reported	Â	(923)	Â	(603)	Â	(1,657)	Â	53	Â	(44)	Â	(1,976)	Â	(4,587)	Operating	profit	/	(loss)	before	tax
(underlying)3Â	(606)	Â	(333)	Â	(907)	Â	82	Â	(33)	Â	(822)	Â	(2,812)	Performance	measures	and	other	information	Average	attributed	equity	(USD	bn)4Â	8.7	Â	8.5	Â	9.5	Â	2	Â	(8)	Â	9.5
Â	6.0	Risk-weighted	assets	(USD	bn)	Â	41.4	Â	44.8	Â	74.0	Â	(8)	Â	(44)	Â	41.4	Â	74.0	Leverage	ratio	denominator	(USD	bn)	Â	53.5	Â	69.0	Â	168.5	Â	(22)	Â	(68)	Â	53.5	Â	168.5	1
Comparatives	may	differ	due	to	adjustmentsÂ	following	organizational	changes,	restatementsÂ	due	to	the	retrospective	adoptionÂ	of	new	accounting	standards	or	changesÂ	in
accounting	policies,	and	eventsÂ	after	the	reporting	period.Â	2	Comparative	figures	have	been	restated	for	changes	in	business	division	perimeters,	Group	TreasuryÂ	allocations	and
Non-core	and	Legacy	cost	allocations,	resulting	in	decreases	in	operating	loss	before	tax	of	USD69m	for	the	quarter	ended	31December	2023	and	USD154m	for	the	year	ended
31December	2023.	Refer	to	â€œNote	3	Segment	reportingâ€​	in	the	â€œConsolidated	financial	statementsâ€​	section	of	the	UBS	Group	third	quarter	2024	report,	available	under
â€œQuarterly	reportingâ€​	at	ubs.com/investors,	for	more	information	about	the	relevant	changes.Â	Certain	comparative	figures	have	also	been	restated	for	changes	in	the	equity
attribution	framework.	Refer	to	â€œChanges	to	segment	reporting	in	2024â€​	in	the	â€œUBSÂ	business	divisions	and	Group	Itemsâ€​	section	and	the	â€œEquity	attributionâ€​	section	of
the	UBS	Group	firstÂ	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,Â	for	more	information	about	the	relevant	changes.Â	3	Refer	to
â€œAlternative	performanceÂ	measuresâ€​	in	the	appendix	to	this	report	for	the	definition	and	calculation	method.Â	4	Refer	to	the	â€œEquity	attributionâ€​	section	of	this	report	for
more	information	about	the	equity	attribution	framework.	Â	Composition	of	Non-core	and	Legacy	USD	bn	RWA	Total	assets	LRD	31.12.24	30.9.24	31.12.24	30.9.24	31.12.24	30.9.24
Exposure	category	Equities	Â	0.9	Â	1.0	Â	2.6	Â	4.5	Â	2.0	Â	4.2	Macro	Â	4.4	Â	4.7	Â	26.3	Â	33.6	Â	10.2	Â	14.4	Loans	Â	2.8	Â	4.4	Â	3.2	Â	4.3	Â	4.0	Â	6.0	Securitized	products	Â	5.2	Â	6.4
Â	7.4	Â	7.8	Â	8.8	Â	10.4	Credit	Â	0.3	Â	0.4	Â	0.2	Â	0.2	Â	0.2	Â	0.7	High-quality	liquid	assets	Â	27.2	Â	31.7	Â	27.2	Â	31.7	Operational	risk	Â	27.1	Â	27.1	Other	Â	0.7	Â	0.8	Â	1.4	Â	3.0
Â	1.1	Â	1.6	Total	Â	41.4	Â	44.8	Â	68.3	Â	85.1	Â	53.5	Â	69.0	Results:	4Q24	vs	4Q23	Loss	beforeÂ	tax	wasÂ	USD	923m,	comparedÂ	with	aÂ	loss	beforeÂ	tax	ofÂ	USD	1,657m	inÂ	the
fourthÂ	quarter	ofÂ	2023.	UnderlyingÂ	lossÂ	beforeÂ	tax	wasÂ	USD	606m,Â	aÂ	decreaseÂ	ofÂ	33%,Â	afterÂ	excludingÂ	integration-related	expensesÂ	of	USD	317m.	Total	revenues
Total	revenues	were	negative	USD	58m,Â	compared	with	totalÂ	revenues	of	USD	145mÂ	in	the	fourthÂ	quarter	ofÂ	2023,	mainly	due	to	lower	net	interest	income	as	a	resultÂ	of
portfolio	reductions	and	also	due	to	lower	tradingÂ	revenues,	mainly	reflecting	lower	gains	on	disposals	compared	with	the	fourth	quarterÂ	of	2023.	These	decreases	were	partly	offset
by	lower	funding	costs.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	UBS	business	divisions	and	Group	Items	|	Non-
coreÂ	and	LegacyÂ	30	Credit	loss	expense	/	release	Net	credit	loss	expenses	decreased	by	USD	9m	to	USD	6m	and	mainly	reflectedÂ	net	credit	loss	expenses	on	credit-impaired
positions	with	a	small	number	of	corporateÂ	counterparties.Â	Operating	expenses	OperatingÂ	expensesÂ	decreasedÂ	byÂ	USD	929m,Â	orÂ	52%,Â	toÂ	USD
858m,Â	mainlyÂ	dueÂ	toÂ	aÂ	USD	433mÂ	decreaseÂ	in	integration-related	expenses,	which	included	aÂ	decrease	in	realÂ	estate	expenses,Â	and	also	dueÂ	to	lower	personnel
expensesÂ	andÂ	technologyÂ	expenses.Â	ExcludingÂ	integration-related	expensesÂ	ofÂ	USD	317m,Â	underlyingÂ	operating	expenses	in	the	fourth	quarter	of	2024	were	USD	541m,Â	a
decrease	of	48%.	Risk-weighted	assets	and	leverage	ratio	denominator:Â	4Q24	vs	3Q24	Risk-weighted	assets	(RWA)Â	decreased	by	USD	3.4bnÂ	to	USD	41.4bn,Â	and	the
leverageÂ	ratio	denominator	(theÂ	LRD)	decreasedÂ	byÂ	USD	15.5bnÂ	toÂ	USD	53.5bn.Â	TheÂ	activeÂ	unwindingÂ	ofÂ	Non-coreÂ	andÂ	LegacyÂ	assetsÂ	resultedÂ	inÂ	a	decrease	in
RWA,	mainly	related	to	the	loanÂ	and	securitized	product	portfolios,	and	a	decrease	in	the	LRD,	mainly	driven	by	the	changes	in	the	high-qualityÂ	liquid	asset,	macro,Â	equity	and	loan
portfolios.	Group	Items	Group	Items1As	of	or	for	the	quarter	ended	%	change	from	As	of	or	for	the	year	ended	USD	m	31.12.24	30.9.24	31.12.2323Q24	4Q23	31.12.24
31.12.232Results	Total	revenues	Â	(188)	Â	(39)	Â	107	Â	382	Â	(975)	Â	(495)	Credit	loss	expense	/	(release)	Â	0	Â	0	Â	(2)	Â	(2)	Â	6	Operating	expenses	Â	(88)	Â	(84)	Â	16	Â	5	Â	(220)
Â	438	Operating	profit	/	(loss)	before	tax	Â	(100)	Â	45	Â	93	Â	(752)	Â	(938)	Underlying	results	Total	revenues	as	reported	Â	(188)	Â	(39)	Â	107	Â	382	Â	(975)	Â	(495)	of	which:	PPA
effects	and	other	integration	items3Â	(4)	Â	(25)	Â	12	Â	(82)	Â	(41)	Â	(9)	Total	revenues	(underlying)4Â	(184)	Â	(14)	Â	95	Â	(933)	Â	(486)	Credit	loss	expense	/	(release)	Â	0	Â	0	Â	(2)
Â	(2)	Â	6	Operating	expenses	as	reported	Â	(88)	Â	(84)	Â	16	Â	5	Â	(220)	Â	438	of	which:	integration-related	expenses4Â	(1)	Â	(11)	Â	109	Â	(95)	Â	(12)	Â	451	of	which:	acquisition-
related	costs	Â	(1)	Â	202	Operating	expenses	(underlying)4Â	(88)	Â	(74)	Â	(92)	Â	19	Â	(5)	Â	(208)	Â	(215)	of	which:	expenses	for	litigation,	regulatory	and	similar	matters	Â	6	Â	0	Â	(28)
Â	9	Â	(27)	Operating	profit	/	(loss)	before	tax	as	reported	Â	(100)	Â	45	Â	93	Â	(752)	Â	(938)	Operating	profit	/	(loss)	before	tax	(underlying)4Â	(96)	Â	60	Â	189	Â	(723)	Â	(277)	1
Comparatives	may	differ	due	to	adjustmentsÂ	following	organizational	changes,	restatementsÂ	due	to	the	retrospective	adoption	ofÂ	new	accounting	standards	or	changes
inÂ	accounting	policies,	and	eventsÂ	after	the	reporting	period.Â	2	Comparative	figures	haveÂ	been	restated	for	changes	inÂ	business	division	perimeters,	GroupÂ	Treasury	allocations
andÂ	Non-core	and	Legacy	costÂ	allocations,	resulting	in	anÂ	increase	in	operating	profit	before	tax	of	USD233m	for	the	quarter	ended	31December	2023	and	a	decrease	in
operatingÂ	loss	before	tax	of	USD341m	for	the	year	ended	31December	2023.	Refer	to	â€œNote	3	Segment	reportingâ€​Â	in	the	â€œConsolidated	financialÂ	statementsâ€​	sectionÂ	of
theÂ	UBS	GroupÂ	third	quarterÂ	2024	report,Â	availableÂ	under	â€œQuarterlyÂ	reportingâ€​	atÂ	ubs.com/investors,Â	for	moreÂ	information	aboutÂ	the	relevantÂ	changes.Â	Certain
comparative	figures	have	also	been	restated	for	changesÂ	in	the	equity	attribution	framework.	Refer	to	â€œChangesÂ	to	segment	reporting	in	2024â€​	in	the	â€œUBSÂ	business
divisions	and	Group	Itemsâ€​	section	andÂ	the	â€œEquity	attributionâ€​	section	of	the	UBS	Group	first	quarter	2024	report,	available	underÂ	â€œQuarterly	reportingâ€​	at
ubs.com/investors,	for	more	information	about	the	relevant	changes.Â	3	Includes	accretion	of	PPA	adjustments	on	financial	instruments	and	other	PPAÂ	effects,	as	well	as
temporaryÂ	and	incremental	items	directly	related	toÂ	the	integration.Â	4	Refer	to	â€œAlternativeÂ	performance	measuresâ€​	in	the	appendix	toÂ	this	report	for	the	definition	and
calculation	method.	Results:	4Q24	vs	4Q23	Loss	beforeÂ	tax	wasÂ	USD	100m,	comparedÂ	with	aÂ	profit	beforeÂ	tax	ofÂ	USD	93m.	Underlying	lossÂ	before	taxÂ	was	USD	96m,
afterÂ	excluding	fromÂ	total	revenuesÂ	negative	USD	4mÂ	of	purchaseÂ	price	allocationÂ	(PPA)	effects	andÂ	other	integration	itemsÂ	and	alsoÂ	excluding	fromÂ	operating
expensesÂ	negative	USD	1mÂ	of	integration-relatedÂ	expenses.	ThisÂ	comparedÂ	withÂ	anÂ	underlyingÂ	profitÂ	beforeÂ	taxÂ	ofÂ	USD
189m,Â	afterÂ	excludingÂ	fromÂ	operatingÂ	expenses	USD	108m	ofÂ	integration-related	expensesÂ	andÂ	acquisition-related	costsÂ	andÂ	alsoÂ	excluding	fromÂ	totalÂ	revenues	USD
12m	of	PPA	effects	and	other	integration	items.	Income	from	Group	hedging	and	own	debt,	including	hedge	accounting	ineffectiveness,	decreased	by	USD	258m	to	netÂ	USD	10m,
comparedÂ	with	netÂ	income	ofÂ	USD	268m.	TheÂ	net	incomeÂ	in	theÂ	fourth	quarterÂ	ofÂ	2024	was	driven	by	mark-to-market	effects	on	own	creditÂ	and	portfolio-level	economic
hedges.	Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheetÂ	31	Risk,	capital,	liquidity	and	funding,	and	balance	sheet	Management
report	Table	of	contents	32	Risk	management	and	control32	Credit	risk34	Market	risk36	Country	risk36	Non-financial	risk37	Capital	management39	TotalÂ	loss-absorbing	capacity42
Risk-weighted	assets44	Leverage	ratio	denominator45	Equity	attribution46	Liquidity	and	funding	management46	Strategy,	objectives	and	governance46	Liquidity	coverage	ratio46	Net
stable	funding	ratio47	Balance	sheet	and	off-balance	sheet47	Balance	sheet	assets47	Balance	sheet	liabilities	48	Equity	48	Off-balance	sheet	49	Share	information	and	earnings	per
share	Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Risk	management	and	controlÂ	32	Risk	management	and	control
ThisÂ	sectionÂ	providesÂ	informationÂ	aboutÂ	keyÂ	developmentsÂ	duringÂ	theÂ	reportingÂ	periodÂ	andÂ	shouldÂ	beÂ	readÂ	in	conjunction	withÂ	the	â€œRiskÂ	management
andÂ	controlâ€​	sectionÂ	of	theÂ	UBS	GroupÂ	Annual	ReportÂ	2023,	available	under	â€œAnnualÂ	reportingâ€​	at	ubs.com/investors,	andÂ	the	â€œRecentÂ	developmentsâ€​	section
ofÂ	this	reportÂ	for	more	information	about	the	integration	of	CreditÂ	Suisse.	Credit	riskÂ	Overall	banking	products	exposure	Overall	bankingÂ	products	exposureÂ	decreased
byÂ	USD	63bn	toÂ	USD	1,002bn	asÂ	of	31	DecemberÂ	2024,	primarily	reflecting	currency	effects	and	negative	net	new	loans	in	Personal	&Â	Corporate	Banking.	â€ºRefer	to	the
â€œBalance	sheet	and	off-balance	sheetâ€​	section	of	this	report	for	more	information	about	balance	sheet	movements	â€ºRefer	to	the	â€œGroup	performanceâ€​	section	of	this	report
for	more	information	about	credit	loss	expense	/	release	Overall	traded	products	exposure	Overall	traded	products	exposure	increased	byÂ	USD	6bn	to	USD	66bn	as	ofÂ	31	December
2024,	primarilyÂ	driven	by	an	increase	inÂ	over-the-counter	derivatives	exposure	inÂ	the	Investment	BankÂ	due	to	new	transactionsÂ	and	market	movements.	Loan	underwriting	In	the
Investment	Bank,	mandated	loan	underwritingÂ	commitments	on	a	notional	basis	increased	by	USD	0.3bnÂ	to	USD	4.6bn	as	of	31	DecemberÂ	2024,	driven	by	new	mandates,Â	partly
offset	by	deal	syndicationsÂ	and	cancellations.	As	of	31	December	2024,	USD	0.2bn	of	these	commitments	had	not	been	distributed	as	originally	planned.	As	of	31	December	2024,
Non-core	and	Legacy	had	no	loanÂ	underwriting	commitments.	Loan	underwriting	exposuresÂ	in	the	InvestmentÂ	Bank	are	classifiedÂ	as	held	forÂ	trading,	withÂ	fair	values
reflectingÂ	the	market	conditionsÂ	at	theÂ	end	ofÂ	the	quarter.Â	Credit	hedgesÂ	are	in	placeÂ	to	helpÂ	protect	againstÂ	fair	valueÂ	movements	in	the	portfolio.	Â		Â		Â		Â		Â		Â		Â		Â		Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,
liquidity	and	funding,	and	balanceÂ	sheet	|	Risk	management	and	controlÂ	33	Banking	and	traded	products	exposure	in	the	business	divisions	and	Group	Items	31.12.24	USD	m	Global
Wealth	Management	Personal	&	Corporate	Banking	AssetÂ	Management	InvestmentÂ	Bank	Non-coreÂ	and	Legacy	GroupÂ	Items	Total	Banking	products	exposure,	gross1,2Â	452,053
Â	424,994	Â	1,530	Â	72,964	Â	33,150	Â	17,478	Â	1,002,169	of	which:	loans	and	advances	to	customers	(on-balance	sheet)	Â	295,856	Â	266,869	Â	9	Â	17,497	Â	1,163	Â	551	Â	581,944
of	which:	guarantees	and	irrevocable	loan	commitments	(off-balanceÂ	sheet)	Â	18,978	Â	46,986	Â	5	Â	34,516	Â	2,211	Â	17,164	Â	119,859	Committed	unconditionally	revocable	credit
lines3Â	79,460	Â	65,749	Â	0	Â	452	Â	4	Â	0	Â	145,665	Traded	products	exposure,	gross2,4Â	14,900	Â	5,034	Â	0	Â	46,076	Â	66,009	of	which:	over-the-counter	derivatives	Â	11,705
Â	4,594	Â	0	Â	17,371	Â	33,670	of	which:	securities	financing	transactions	Â	186	Â	0	Â	0	Â	18,352	Â	18,538	of	which:	exchange-traded	derivatives	Â	3,009	Â	440	Â	0	Â	10,353	Â	13,802
Total	credit-impaired	exposure,	gross	Â	1,397	Â	3,714	Â	0	Â	595	Â	930	Â	0	Â	6,637	of	which:	stage	3	Â	1,324	Â	3,358	Â	0	Â	549	Â	69	Â	0	Â	5,300	of	which:	PCI	Â	73	Â	356	Â	0	Â	46
Â	861	Â	0	Â	1,337	Total	allowances	and	provisions	for	expected	credit	losses	Â	292	Â	1,512	Â	0	Â	379	Â	318	Â	6	Â	2,507	of	which:	stage	1	Â	97	Â	269	Â	0	Â	110	Â	4	Â	6	Â	487	of	which:
stage	2	Â	68	Â	247	Â	0	Â	142	Â	2	Â	0	Â	459	of	which:	stage	3	Â	121	Â	960	Â	0	Â	124	Â	48	Â	0	Â	1,253	of	which:	PCI	Â	7	Â	36	Â	0	Â	2	Â	264	Â	0	Â	309	30.9.24	USD	m	Global	Wealth
Management	Personal	&	Corporate	Banking	AssetÂ	Management	InvestmentÂ	Bank	Non-coreÂ	and	Legacy	Group	Items	Total	Banking	products	exposure,	gross1,2Â	471,513
Â	449,650	Â	1,671	Â	88,207	Â	33,493	Â	20,529	Â	1,065,063	of	which:	loans	and	advances	to	customers	(on-balance	sheet)	Â	306,747	Â	288,387	Â	14	Â	18,503	Â	1,758	Â	2,308
Â	617,718	of	which:	guarantees	and	irrevocable	loan	commitments	(off-balance	sheet)	Â	19,348	Â	47,158	Â	10	Â	34,539	Â	2,922	Â	17,977	Â	121,955	Committed	unconditionally
revocable	credit	lines3Â	73,443	Â	76,620	Â	0	Â	3,018	Â	4	Â	0	Â	153,085	Traded	products	exposure,	gross2,4Â	14,834	Â	4,258	Â	0	Â	40,420	Â	59,512	of	which:	over-the-counter
derivatives	Â	10,877	Â	3,681	Â	0	Â	9,585	Â	24,143	of	which:	securities	financing	transactions	Â	205	Â	0	Â	0	Â	18,696	Â	18,901	of	which:	exchange-traded	derivatives	Â	3,752	Â	577	Â	0
Â	12,139	Â	16,468	Total	credit-impaired	exposure,	gross	Â	1,442	Â	3,695	Â	0	Â	398	Â	1,098	Â	0	Â	6,633	of	which:	stage	3	Â	1,327	Â	3,316	Â	0	Â	351	Â	163	Â	0	Â	5,157	of	which:	PCI
Â	115	Â	379	Â	0	Â	47	Â	935	Â	0	Â	1,475	Total	allowances	and	provisions	for	expected	credit	losses	Â	317	Â	1,393	Â	0	Â	328	Â	385	Â	7	Â	2,431	of	which:	stage	1	Â	125	Â	319	Â	0	Â	122
Â	6	Â	7	Â	579	of	which:	stage	2	Â	69	Â	265	Â	0	Â	99	Â	3	Â	0	Â	436	of	which:	stage	3	Â	118	Â	807	Â	0	Â	106	Â	116	Â	0	Â	1,147	of	which:	PCI	Â	5	Â	2	Â	0	Â	2	Â	261	Â	0	Â	269	1	IFRS	9
gross	exposureÂ	for	banking	products	includesÂ	the	following	financial	instrumentsÂ	in	scope	of	expectedÂ	credit	loss	measurement:	balancesÂ	at	central	banks,Â	amounts	due	from
banks,Â	loans	and	advancesÂ	to	customers,	otherÂ	financial	assets	atÂ	amortized	cost,Â	guarantees	andÂ	irrevocable	loan	commitments.Â	2	Internal	managementÂ	view	of
creditÂ	risk,	whichÂ	differs	in	certainÂ	respects	fromÂ	IFRS	AccountingÂ	Standards.Â	3	Commitments	that	can	be	canceled	by	UBS	at	any	time	but	expose	UBS	to	credit	risk	if	the
client	has	the	ability	to	draw	the	facility	before	UBS	can	take	action.	These	commitments	are	subject	to	expected	credit	loss	requirements.Â	4	As	counterparty	risk	for	traded	products
is	managed	at	counterparty	level,	no	further	split	between	exposures	in	the	InvestmentÂ	Bank,	Non-core	and	Legacy,	and	Group	Items	is	provided.Â	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
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The	UBSÂ	Group	excludingÂ	certain	legacyÂ	Credit	Suisse	componentsÂ	continued	to	maintainÂ	generally	low	levelsÂ	of	management	value-at-riskÂ	(VaR).	Average	managementÂ	VaR
(1-day,	95%	confidence	level)	decreased	marginallyÂ	to	USD	11m	from	USD	12m	inÂ	the	fourth	quarter	ofÂ	2024.	There	were	no	newÂ	negative	backtesting	exceptionsÂ	in	the	fourth
quarter	of	2024.Â	The	number	of	negative	backtestingÂ	exceptions	within	the	most	recentÂ	250-business-day	window	remained	at	zero.	AverageÂ	management	VaRÂ	(1-
day,Â	98%Â	confidence	level)Â	ofÂ	theÂ	legacyÂ	CreditÂ	SuisseÂ	components	decreasedÂ	to	USD	6m	from	USD	11m	in	the	fourth	quarter	of	2024,Â	driven	by	continued	strategic
migration	of	positions	toÂ	UBS	and	reductionsÂ	in	Non-coreÂ	and	Legacy.Â	In	theÂ	fourth	quarterÂ	of	2024,Â	the	aforementionedÂ	legacy	CreditÂ	Suisse
componentsÂ	hadÂ	oneÂ	newÂ	negativeÂ	backtestingÂ	exception,Â	drivenÂ	byÂ	Non-coreÂ	andÂ	Legacy.Â	OfÂ	theÂ	previously	reported	backtesting	exceptions,Â	one	backtesting
exception	is	noÂ	longer	in	the	250-business-day	window,Â	and	one



backtestingÂ	exception,Â	relatedÂ	toÂ	exitÂ	costÂ	reserves,Â	noÂ	longerÂ	countsÂ	towardÂ	theÂ	totalÂ	numberÂ	ofÂ	negative	backtesting	exceptionsÂ	relevant	forÂ	the
capitalÂ	multiplier.Â	As	aÂ	result,	theÂ	number	ofÂ	negative	backtestingÂ	exceptions	within	the	most	recent	250-business-day	window	decreasedÂ	to	three	from	four.	As	the	number
ofÂ	negative	backtesting	exceptions	for	bothÂ	the	UBS	Group	excludingÂ	certain	legacy	Credit	Suisse	components	andÂ	the	aforementionedÂ	legacy	CreditÂ	Suisse
componentsÂ	remained	belowÂ	five,	theÂ	Swiss	Financial	Market	Supervisory	Authority	(FINMA)	VaR	multiplier	derived	from	negative	backtesting	exceptions	for	market	risk	risk-
weighted	assets	was	unchanged	comparedÂ	with	the	prior	quarter,	at	3.0.	Management	value-at-risk	(1-day,	95%	confidence,	5	years	of	historical	data)	of	the	business	divisions	and
Group	Items	excluding	certain	legacy	Credit	Suisse	components,	by	general	market	risk	type1,2Average	by	risk	type	USD	m	Min.	Max.	Period	end	Average	Equity	Interest	rates	Credit
spreads	Foreign	exchange	Commodities	Global	Wealth	Management	Â	1Â	2Â	1Â	2Â	0Â	2Â	2Â	0Â	0	Personal	&	Corporate	Banking	Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0	Asset	Management
Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0	Investment	Bank	Â	3Â	15Â	10Â	10Â	2Â	14Â	8Â	4Â	6	Non-core	and	Legacy	Â	1Â	1Â	1Â	1Â	0Â	1Â	1Â	0Â	0	Group	Items	Â	5Â	12Â	6Â	6Â	1Â	5Â	3Â	1Â	0
Diversification	effect3,4Â	(8)Â	(7)Â	(1)Â	(5)Â	(4)Â	(1)Â	0	Total	as	of	31.12.24	Â	5Â	17Â	11Â	11Â	2Â	17Â	10Â	4Â	6	Total	as	of	30.9.24	Â	7Â	19Â	15Â	12Â	3Â	16Â	10Â	4Â	5	Management
value-at-risk	(1-day,	98%	confidence,	2	years	of	historical	data)	of	certain	legacy	Credit	Suisse	components	of	the	business	divisions	and	Group	Items,	by	general	market	risk
type1,2Average	by	risk	type	USD	m	Min.	Max.	Period	end	Average	Equity	Interest	rates	Credit	spreads	Foreign	exchange	Commodities	Global	Wealth	Management
Â	1Â	1Â	1Â	1Â	1Â	0Â	0Â	0Â	0	Personal	&	Corporate	Banking	Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0	Asset	Management	Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0	Investment	Bank
Â	1Â	3Â	1Â	2Â	1Â	0Â	1Â	0Â	0	Non-core	and	Legacy	Â	4Â	8Â	4Â	6Â	1Â	2Â	5Â	0Â	0	Group	Items	Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0Â	0	Diversification	effect3,4Â	(1)Â	(1)Â	(1)Â	0Â	(1)Â	0Â	0	Total
as	of	31.12.24	Â	5Â	9Â	5Â	6Â	2Â	3Â	5Â	1Â	0	Total	as	of	30.9.24	Â	9Â	14Â	9Â	11Â	4Â	4Â	9Â	1Â	0	1	Legacy	CreditÂ	Suisse	components	notÂ	included	in	theÂ	UBS	GroupÂ	management
VaRÂ	predominantly	reflect	theÂ	portfolio	in	Non-coreÂ	and	Legacy.Â	These	positionsÂ	continue	to	beÂ	managed	on	legacyÂ	Credit	Suisse	infrastructure	based	on	legacyÂ	Credit
Suisse	management	VaRÂ	methodology	until	full	migrationÂ	of	these	positions	toÂ	UBS	infrastructure	or	liquidationÂ	of	the	positions.	ThisÂ	process	is	ongoing,	and	theÂ	management
VaR	of	the	legacy	Credit	Suisse	components	is	expected	to	continue	decreasing	overÂ	time.Â	2	Statistics	at	individual	levels	may	not	be	summedÂ	to	deduce	the	corresponding
aggregate	figures.	The	minima	and	maxima	for	each	levelÂ	may	occur	onÂ	different	days,Â	and,	likewise,Â	the	VaRÂ	for	each	businessÂ	line	or	riskÂ	type,	beingÂ	driven	by
theÂ	extreme	loss	tailÂ	of	the	correspondingÂ	distribution	of	simulatedÂ	profits	and	lossesÂ	for	that	business	line	or	risk	type,	may	well	be	driven	by	different	days	in	the	historical	time
series,	rendering	invalid	the	simple	summation	of	figures	to	arrive	at	the	aggregate	total.Â	3	The	difference	between	the	sum	of	the	standalone	VaR	for	the	business	divisions	and
Group	Items	and	the	total	VaR.Â	4	As	the	minima	and	maxima	for	different	business	divisions	and	Group	Items	occur	on	different	days,Â	it	is	not	meaningful	to	calculate	a	portfolio
diversification	effect.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|
Risk	management	and	controlÂ	35	Economic	value	of	equity	and	net	interest	incomeÂ	sensitivity	The	economic	value	of	equityÂ	(EVE)	sensitivity	in	the	UBSÂ	Group	banking	book	to
aÂ	+1-basis-point	parallel	shift	in	yieldÂ	curvesÂ	wasÂ	negativeÂ	USD	37.3mÂ	asÂ	ofÂ	31	DecemberÂ	2024,Â	comparedÂ	withÂ	negativeÂ	USD	37.2mÂ	asÂ	of	30	September	2024.
This	excludedÂ	the	sensitivity	of	USD	5.5m	from	additional	tier	1	(AT1)Â	capital	instruments	(as	per	specific	FINMA	requirements)Â	in	contrast	to	generalÂ	Basel	Committee
onÂ	Banking	Supervision	(BCBS)Â	guidance.Â	The	majority	of	our	interest	rate	risk	in	the	banking	book	was	a	reflection	of	the	net	asset	duration	that	we	ran	to	offset	our
modeledÂ	sensitivity	ofÂ	net	USD	29.4mÂ	(30	September	2024:Â	USD	28.0m)	assignedÂ	to	our	equity,Â	goodwill	andÂ	realÂ	estate,Â	withÂ	the
aimÂ	ofÂ	generatingÂ	aÂ	stableÂ	netÂ	interestÂ	incomeÂ	contribution.	OfÂ	this,Â	USD	17.1m	and	USD	10.6m	wereÂ	attributable	toÂ	the	US	dollarÂ	andÂ	the	SwissÂ	franc
portfolios,Â	respectively,Â	(30	September	2024:	USD	17.2m	and	USD	9.0m,	respectively).	In	addition	toÂ	the	aforementionedÂ	sensitivity,	weÂ	calculate	theÂ	six	interestÂ	rate
shockÂ	scenarios	prescribedÂ	by	FINMA.	The	â€œParallelÂ	upâ€​	scenario,Â	assuming	allÂ	positions	wereÂ	measured	atÂ	fair	value,Â	was	theÂ	most	severeÂ	and	wouldÂ	have	resulted
inÂ	a	change	inÂ	EVE	of	negativeÂ	USD	6.7bn,	or	7.6%,Â	of	ourÂ	tier	1	capitalÂ	(30	September	2024:	negative	USD	6.8bn,	or	7.5%),Â	which	is	wellÂ	below	the	15%Â	threshold	set
inÂ	the	BCBS	supervisoryÂ	outlier	test	forÂ	high	levels	of	interest	rate	risk	in	the	banking	book.	The	immediate	effect	on	our	tier	1	capital	in	the	â€œParallel	upâ€​	scenario	as	of	31
December	2024	would	have	been	a	decrease	ofÂ	approximately	USD	0.9bn,Â	or	1.0%,	(30	September	2024:Â	USD	0.7bn,	or	0.8%),	reflectingÂ	the	fact	that	the	vast	majority	of	our
banking	book	is	accrual	accounted	or	subject	to	hedge	accounting.Â	The	â€œParallel	upâ€​	scenario	would	subsequently	have	a	positive	effectÂ	on	net	interest	income,	assuming	a
constantÂ	balance	sheet.	As	the	overall	interest	rate	risk	sensitivity	shows	a	greaterÂ	impact	from	slower	asset	repricing	compared	with	faster	liabilities	repricing,	the
â€œParallelÂ	downâ€œ	scenario	was	theÂ	most	beneficial	and	wouldÂ	have	resulted	inÂ	a	change	in	EVE	of	positive	USD	7.2bn	(30	September	2024:	positive	USD	7.3bn)	and	a	small
positive	immediate	effect	on	our	tier	1	capital.	â€ºRefer	to	â€œInterest	rate	risk	in	the	banking	bookâ€​	in	the	â€œRisk	management	and	controlâ€​Â	section	of	the	UBS	Group	Annual
Report	2023,	available	under	â€œAnnual	reportingâ€​	at	ubs.com/investors,	for	more	information	about	the	management	of	interest	rate	risk	in	the	banking	book	â€ºRefer	to
â€œSensitivity	to	interest	rate	movementsâ€​	in	the	â€œGroup	performanceâ€​	section	of	this	report	for	more	information	about	the	effects	of	increases	in	interest	rates	on	the	net
interest	income	of	our	banking	book	Interest	rate	risk	â€“	banking	book	31.12.24	USD	m	Effect	on	EVE1Â	â€“	FINMA	Effect	on	EVE1Â	â€“	BCBS	Scenarios	CHF	EUR	GBP	USD	Other
Total	Additional	tier	1	(AT1)	capital	instruments	Total	+1	bp	Â	(10.5)	Â	(1.4)	Â	(0.3)	Â	(24.6)	Â	(0.5)	Â	(37.3)	Â	5.5	Â	(31.7)	Parallel	up2Â	(1,509.7)	Â	(263.7)	Â	(65.5)	Â	(4,758.9)	Â	(95.6)
Â	(6,693.4)	Â	1,000.4	Â	(5,693.0)	Parallel	down2Â	1,643.9	Â	295.9	Â	76.2	Â	5,068.6	Â	101.1	Â	7,185.8	Â	(1,173.0)	Â	6,012.8	Steepener3Â	(749.1)	Â	(10.4)	Â	(12.7)	Â	(1,255.4)	Â	(9.7)
Â	(2,037.3)	Â	168.0	Â	(1,869.3)	Flattener4Â	464.0	Â	(33.3)	Â	(0.2)	Â	161.0	Â	(10.5)	Â	581.0	Â	61.0	Â	642.1	Short-term	up5Â	(149.4)	Â	(112.2)	Â	(22.8)	Â	(1,820.7)	Â	(46.1)	Â	(2,151.1)
Â	484.4	Â	(1,666.7)	Short-term	down6Â	132.6	Â	112.2	Â	23.3	Â	1,931.8	Â	46.6	Â	2,246.5	Â	(504.4)	Â	1,742.2	30.9.24	USD	m	Effect	on	EVE1Â	â€“	FINMA	Effect	on	EVE1Â	â€“	BCBS
Scenarios	CHF	EUR	GBP	USD	Other	Total	Additional	tier	1	(AT1)	capital	instruments	Total	+1	bp	Â	(8.8)	Â	(1.3)	Â	(0.2)	Â	(26.4)	Â	(0.4)	Â	(37.2)	Â	6.1	Â	(31.1)	Parallel	up2Â	(1,262.3)
Â	(258.0)	Â	(43.1)	Â	(5,123.1)	Â	(102.4)	Â	(6,788.9)	Â	1,100.8	Â	(5,688.1)	Parallel	down2Â	1,382.8	Â	272.4	Â	63.9	Â	5,450.8	Â	94.4	Â	7,264.2	Â	(1,295.4)	Â	5,968.8	Steepener3Â	(548.7)
Â	(14.2)	Â	(12.0)	Â	(1,328.7)	Â	(15.5)	Â	(1,919.2)	Â	198.2	Â	(1,721.0)	Flattener4Â	303.5	Â	(28.3)	Â	4.0	Â	155.7	Â	(7.4)	Â	427.4	Â	53.2	Â	480.5	Short-term	up5Â	(188.9)	Â	(104.4)	Â	(13.8)
Â	(1,974.3)	Â	(43.5)	Â	(2,325.0)	Â	521.3	Â	(1,803.7)	Short-term	down6Â	186.8	Â	102.9	Â	13.2	Â	2,088.0	Â	44.5	Â	2,435.4	Â	(542.6)	Â	1,892.8	1	Economic	valueÂ	of	equity.Â	2	Rates
across	allÂ	tenors	move	by	Â±150Â	bps	for	SwissÂ	franc,	Â±200	bps	forÂ	euro	and	USÂ	dollar,	andÂ	Â±250	bps	for	poundÂ	sterling.Â	3	Short-term	ratesÂ	decrease	and	long-term
rates	increase.Â	4	Short-term	rates	increase	and	long-term	rates	decrease.Â	5	Short-term	rates	increase	more	than	long-term	rates.Â	6	Short-term	rates	decrease	more	than	long-term
rates.	Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Risk	management	and	controlÂ	36	Country	risk	We	remainÂ	watchful	ofÂ	a
rangeÂ	of	geopoliticalÂ	developments	andÂ	political	changesÂ	in	aÂ	number	ofÂ	countries,	as	well	as	international	tensions	arising	fromÂ	the	Russiaâ€“Ukraine	war	andÂ	global	trade
relations,Â	and	we	continue	to	monitor	conflictsÂ	in	theÂ	Middle	East.Â	As	ofÂ	31	DecemberÂ	2024,	ourÂ	direct	exposureÂ	to	IsraelÂ	was	lessÂ	than	USD	0.5bn	and	ourÂ	direct
exposureÂ	to	GulfÂ	Cooperation	Council	countriesÂ	was	lessÂ	than	USD	5bn,Â	while	directÂ	exposure	to	Egypt	and	Jordan	wasÂ	limited,	and	thereÂ	was	no	directÂ	exposure	to	Iran,
Iraq,Â	Lebanon	or	Syria.Â	Our	direct	exposure	toÂ	RussiaÂ	asÂ	ofÂ	31	DecemberÂ	2024Â	wasÂ	lessÂ	thanÂ	USD	0.5bn,Â	andÂ	ourÂ	directÂ	exposureÂ	toÂ	BelarusÂ	andÂ	Ukraine
remained	immaterial.Â	Potential	second-orderÂ	impacts,	such	asÂ	European	energy	security,	continue	toÂ	be	monitored.	Inflation	has	abatedÂ	to	some	extentÂ	in	major
WesternÂ	economies,	although	thereÂ	are	still	concernsÂ	regarding	future	developments,	and	central	banksâ€™	monetaryÂ	policies	are	in	the	spotlight.	InÂ	China,	stress	in	the
property	sectorÂ	and	strained	localÂ	government	financesÂ	continue	toÂ	have	anÂ	adverse	impactÂ	on	economicÂ	growth,	raisingÂ	the	riskÂ	of	financial	instability.	ThisÂ	combination
of	factorsÂ	translates	intoÂ	a	moreÂ	uncertain	and	volatileÂ	environment,	which	increases	the	risk	of	financial	market	disruption.	We	continue	to	monitorÂ	potential	trade
policyÂ	disputes,	as	well	asÂ	economic	and	politicalÂ	developments	in	addition	to	thoseÂ	mentioned	above.	AsÂ	of	31	DecemberÂ	2024,	ourÂ	exposure	toÂ	emerging-market	countries
wasÂ	less	than	10%	of	our	total	country	exposure	and	mainly	toÂ	certain	countries	in	Asia.	â€ºRefer	to	the	â€œRisk	management	and	controlâ€​	section	of	the	UBS	Group	Annual
Report	2024,	which	will	be	available	as	of	17	March	2025	under	â€œAnnual	reportingâ€​	at	ubs.com/investors,	for	more	information	Non-financial	riskCompliance	risk
AchievingÂ	fairÂ	outcomesÂ	forÂ	ourÂ	clients,Â	upholdingÂ	marketÂ	integrityÂ	andÂ	cultivatingÂ	theÂ	highestÂ	standardsÂ	of	employee	conductÂ	areÂ	of	criticalÂ	importance
toÂ	us,Â	thereforeÂ	we	maintainÂ	aÂ	conduct	riskÂ	framework	acrossÂ	our	activities,	which	is	designed	to	align	our	standards	andÂ	conduct	with	these	objectives	and	to	retain
momentumÂ	on	fostering	a	strong	culture.	Suitability	risk,Â	product	selection,Â	cross-divisional	serviceÂ	offerings,	qualityÂ	of	adviceÂ	and	priceÂ	transparency	continue	to	beÂ	areas
ofÂ	heightened	focus	forÂ	UBS	andÂ	for	theÂ	industry	as	aÂ	whole.	Cross-borderÂ	risk	(includingÂ	the	riskÂ	of
unintendedÂ	permanentÂ	establishment)Â	remainsÂ	anÂ	areaÂ	ofÂ	regulatoryÂ	attentionÂ	forÂ	globalÂ	financialÂ	institutions,	including	aÂ	focus	onÂ	market	access,Â	such	asÂ	third-
country	marketÂ	access	intoÂ	the	EuropeanÂ	Economic	Area.Â	We	maintainÂ	aÂ	seriesÂ	ofÂ	controls	designedÂ	toÂ	addressÂ	theseÂ	risks,Â	andÂ	weÂ	areÂ	increasing
theÂ	numberÂ	ofÂ	automated	controls,	thereby	increasing	overall	control	coverage.
ReputationalÂ	risk,Â	regulatoryÂ	fragmentationÂ	relatedÂ	toÂ	environmental,Â	socialÂ	andÂ	governanceÂ	topics,Â	andÂ	the	elevated	risk	of	greenwashing	arising	from	our	service
offering,Â	disclosures	and	commitments	remain	key	risks	for	2025.	Financial	crime	risk	Financial	crime,	includingÂ	money	laundering,	terroristÂ	financing,	sanctions	violations,Â	fraud,
bribery	andÂ	corruption,	presents	a	major	risk,	as	technological	innovation	and	geopolitical	developments	increase	the	complexity	of	doing	business	and	heightened	regulatory
attention	continues.Â	An	effective	financial	crime	preventionÂ	program	therefore	remains	essential,Â	and	we	continue	to	focus	onÂ	strategic	enhancementsÂ	toÂ	ourÂ	globalÂ	anti-
money-launderingÂ	(AML),Â	know-your-clientÂ	andÂ	sanctionsÂ	programs.Â	Money	laundering	andÂ	financial	fraud	techniquesÂ	are	becoming	increasinglyÂ	sophisticated,
andÂ	geopolitical	volatilityÂ	makes	the	sanctions	landscape	moreÂ	complex.	The	extensive	andÂ	continuously	evolving	sanctions	arisingÂ	from	the	Russiaâ€“Ukraine	warÂ	require
constantÂ	attention	toÂ	prevent	circumventionÂ	risks,	whileÂ	conflicts	inÂ	the	MiddleÂ	East	mayÂ	further	increase	terrorist-financing	risks.Â		Â		Â	UBS	Group	fourth	quarter	2024
report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Risk	management	and	controlÂ	37	Operational	risk	There	is	anÂ	increased	riskÂ	of	cyber-related
operationalÂ	disruption	toÂ	business	activitiesÂ	at	ourÂ	locations	and	/	orÂ	those	of	third-partyÂ	suppliers	dueÂ	to	theÂ	Group	operatingÂ	a	moreÂ	complex	setÂ	of	legalÂ	entities
sinceÂ	the	acquisitionÂ	of	Credit	Suisse	and	the	increasinglyÂ	dynamic	threat	environment,	which	isÂ	intensified	by	current	geopolitical	factors	and	evidenced	by	continuing
highÂ	volumes	of,	and	theÂ	increasing	sophistication	of,	cyberattacks	against	financial	institutions	globally	and	on	third-party	service	providers.Â	TheÂ	increasingÂ	interestÂ	inÂ	data-
drivenÂ	advisoryÂ	processesÂ	andÂ	theÂ	useÂ	ofÂ	artificialÂ	intelligenceÂ	(AI)Â	andÂ	machine	learning	are	opening	up	new	questions	relatedÂ	to	the	fairness	of	AIÂ	algorithms,	data
life-cycle	management,	data	ethics,	data	privacy	and	security,	and	recordsÂ	management.	We	remain	onÂ	heightened	alert	toÂ	respond	to	andÂ	mitigate	elevated	cyber-Â	and
information-security	threats,	and	we	continue	to	invest	in	improving	our	technology	infrastructure	and	information-security	governance	to	improve
ourÂ	defense,Â	detectionÂ	andÂ	responseÂ	capabilitiesÂ	againstÂ	attacks.Â	InÂ	addition,Â	weÂ	areÂ	implementingÂ	aÂ	global
frameworkÂ	designedÂ	toÂ	driveÂ	enhancementsÂ	inÂ	operationalÂ	resilienceÂ	acrossÂ	allÂ	businessÂ	divisionsÂ	andÂ	relevant
jurisdictions,Â	asÂ	wellÂ	asÂ	workingÂ	withÂ	theÂ	third-partyÂ	serviceÂ	providersÂ	thatÂ	areÂ	ofÂ	criticalÂ	importanceÂ	toÂ	our	operations	to	assess	their	operational
resilienceÂ	against	our	standards.	Legal	entityÂ	integration,	includingÂ	that	ofÂ	existing	CreditÂ	Suisse	businesses,Â	and	theÂ	closing	ofÂ	legacy	businesses	introduce
operationalÂ	complexity	andÂ	the	riskÂ	that	businessesÂ	in	wind-downÂ	are	notÂ	effectively	managed.Â	These	risks	continueÂ	to	beÂ	carefully	monitoredÂ	in	additionÂ	to
theÂ	delivery	ofÂ	consolidated	financialÂ	and	regulatoryÂ	reporting	submissions.Â	Capital	management	TheÂ	disclosuresÂ	inÂ	thisÂ	sectionÂ	areÂ	providedÂ	forÂ	UBS	Group
AGÂ	onÂ	aÂ	consolidatedÂ	basisÂ	andÂ	focusÂ	onÂ	key	developments	duringÂ	the	reportingÂ	period	andÂ	information	inÂ	accordance	withÂ	the	Basel	IIIÂ	framework,	asÂ	applicable
to	Swiss	systemically	relevant	banks	(SRBs).Â	They	should	be	read	in	conjunctionÂ	with	â€œCapital	managementâ€​	in	the	â€œCapital,	liquidity	and	funding,Â	and	balance	sheetâ€​
sectionÂ	of	the	UBS	GroupÂ	Annual	Report	2023,	availableÂ	under	â€œAnnualÂ	reportingâ€​Â	at
ubs.com/investors,Â	whichÂ	providesÂ	moreÂ	informationÂ	aboutÂ	ourÂ	capitalÂ	management	objectives,	planning	and	activities,	asÂ	well	as	the	Swiss	SRB	total	loss-absorbing
capacityÂ	(TLAC)	framework.	UBS	Group	AGÂ	isÂ	aÂ	holdingÂ	companyÂ	andÂ	conductsÂ	substantiallyÂ	allÂ	ofÂ	itsÂ	operationsÂ	throughÂ	UBS	AGÂ	and	subsidiaries	thereof.	UBS
Group	AG	and	UBS	AG	contribute	a	significant	portion	of	their	respective	capital	to,	and	provide	substantialÂ	liquidity	to,Â	such	subsidiaries.Â	Many	ofÂ	these	subsidiariesÂ	are
subjectÂ	to	regulationsÂ	requiring	compliance	with	minimum	capital,	liquidityÂ	and	similar	requirements.	â€ºRefer	to	the	31	December	2024	Pillar	3	Report,	which	will	be	available	as
of	17	March	2025	under	â€œPillar	3	disclosuresâ€​	at	ubs.com/investors,	for	more	information	about	additional	regulatory	disclosures	for	UBS	Group	AG	on	a	consolidated	basis,	as	well
as	the	significant	regulated	subsidiaries	and	sub-groups	of	UBS	Group	AG	â€ºRefer	to	the	UBS	AG	Annual	Report	2024,	which	will	be	available	as	of	17	March	2025	under	â€œAnnual
reportingâ€​	at	ubs.com/investors,	for	more	information	about	capital	and	other	regulatory	information	for	UBS	AG	consolidated,	in	accordance	with	the	Basel	III	framework,	as
applicable	to	Swiss	SRBs	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,
liquidity	and	funding,	and	balanceÂ	sheet	|	Capital	managementÂ	38	WeÂ	areÂ	subjectÂ	toÂ	theÂ	goingÂ	andÂ	goneÂ	concern	requirementsÂ	ofÂ	theÂ	SwissÂ	CapitalÂ	Adequacy
Ordinance,Â	which	include	the	too-big-to-failÂ	(TBTF)	provisions	applicableÂ	to	SwissÂ	SRBs.	TheÂ	table	below	providesÂ	the	risk-weighted	asset	(RWA)-Â	and	leverage	ratio
denominatorÂ	(LRD)-based	requirements	and	information	asÂ	of	31	December	2024.	Swiss	SRB	going	and	gone	concern	requirements	and	information	As	of	31.12.24	RWA	LRD	USD
m,	except	where	indicated	in	%	in	%	Required	going	concern	capital	Total	going	concern	capital	Â	14.821Â	73,898	Â	5.001Â	75,974	Common	equity	tier	1	capital	Â	10.52	Â	52,461
Â	3.502Â	53,182	of	which:	minimum	capital	Â	4.50	Â	22,434	Â	1.50	Â	22,792	of	which:	buffer	capital	Â	5.50	Â	27,420	Â	2.00	Â	30,390	of	which:	countercyclical	buffer	Â	0.52	Â	2,607
Maximum	additional	tier	1	capital	Â	4.30	Â	21,437	Â	1.50	Â	22,792	of	which:	additional	tier	1	capital	Â	3.50	Â	17,449	Â	1.50	Â	22,792	of	which:	additional	tier	1	buffer	capital	Â	0.80
Â	3,988	Eligible	going	concern	capital	Total	going	concern	capital	Â	17.60	Â	87,739	Â	5.77	Â	87,739	Common	equity	tier	1	capital	Â	14.32	Â	71,367	Â	4.70	Â	71,367	Total	loss-
absorbing	additional	tier	1	capital3Â	3.28	Â	16,372	Â	1.08	Â	16,372	of	which:	high-trigger	loss-absorbing	additional	tier	1	capital	Â	3.03	Â	15,126	Â	1.00	Â	15,126	of	which:	low-trigger
loss-absorbing	additional	tier	1	capital	Â	0.25	Â	1,245	Â	0.08	Â	1,245	Required	gone	concern	capital	Total	gone	concern	loss-absorbing	capacity4,5,6Â	10.737Â	53,468	Â	3.757Â	56,980
of	which:	base	requirement	including	add-ons	for	market	share	and	LRD	Â	10.73	Â	53,468	Â	3.75	Â	56,980	Eligible	gone	concern	capital	Total	gone	concern	loss-absorbing	capacity
Â	19.59	Â	97,655	Â	6.43	Â	97,655	Total	tier	2	capital	Â	0.04	Â	207	Â	0.01	Â	207	of	which:	non-Basel	III-compliant	tier	2	capital	Â	0.04	Â	207	Â	0.01	Â	207	TLAC-eligible	senior
unsecured	debt	Â	19.55	Â	97,449	Â	6.41	Â	97,449	Total	loss-absorbing	capacity	Required	total	loss-absorbing	capacity	Â	25.55	Â	127,366	Â	8.75	Â	132,954	Eligible	total	loss-absorbing
capacity	Â	37.19	Â	185,394	Â	12.20	Â	185,394	Risk-weighted	assets	/	leverage	ratio	denominator	Risk-weighted	assets	Â	498,538	Leverage	ratio	denominator	Â	1,519,477	1
IncludesÂ	applicable	add-onsÂ	of	1.44%Â	for	risk-weightedÂ	assets	(RWA)Â	and	0.50%Â	for	leverageÂ	ratio	denominatorÂ	(LRD).Â	2	OurÂ	minimum	CET1Â	leverage



ratioÂ	requirement	ofÂ	3.50%	consistsÂ	of	aÂ	1.5%	base	requirement,	a	1.5%	base	buffer	capital	requirement,	a	0.25%	LRD	add-on	requirementÂ	and	a	0.25%	market	share	add-on
requirementÂ	based	on	our	Swiss	credit	business.Â	3	Includes	outstanding	low-trigger	loss-absorbing	additional	tier	1	capitalÂ	instruments,	which	areÂ	available	under	the	SwissÂ	SRB
framework	toÂ	meet	the	going	concernÂ	requirements	until	their	firstÂ	call	date.	As	ofÂ	their	first	call	date,Â	these	instruments	are	eligible	to	meet	the	gone	concern	requirements.Â	4
A	maximum	of	25%	of	the	gone	concernÂ	requirements	can	be	met	with	instrumentsÂ	that	have	a	remaining	maturity	of	betweenÂ	one	and	two	years.	OnceÂ	at	least	75%	of	the
minimum	gone	concern	requirement	has	been	met	with	instruments	that	have	a	remaining	maturity	of	greater	than	two	years,	all	instruments	that	have	a	remaining	maturity	of
between	one	and	two	years	remain	eligible	to	be	included	in	the	total	gone	concern	capital.Â	5	From	1	January	2023,	the	resolvability	discount	on	the	gone	concern	capital
requirements	for	systemically	important	banks	(SIBs)	has	beenÂ	replaced	with	reduced	baseÂ	gone	concernÂ	capital	requirementsÂ	equivalent	toÂ	75%	of	theÂ	total	going
concernÂ	requirements	(excludingÂ	countercyclical	bufferÂ	requirements).Â	6	As	ofÂ	July	2024,Â	the	SwissÂ	Financial	Market	Supervisory	AuthorityÂ	(FINMA)	hasÂ	the	authorityÂ	to
imposeÂ	a	surchargeÂ	of	upÂ	to	25%Â	of	theÂ	total	goingÂ	concern	capitalÂ	requirements	shouldÂ	obstacles	toÂ	an	SIBâ€™sÂ	resolvability	beÂ	identified	inÂ	future	resolvability
assessments.Â	7	Includes	applicable	add-ons	of	1.08%	for	RWA	and	0.38%	for	LRD.Â	Additional	capital	requirements	for	UBSÂ	Group	AG	consolidated	under	currentÂ	requirements	As
a	result	of	the	acquisition	of	the	Credit	SuisseÂ	Group	in	2023,	the	capital	add-ons	for	market	shareÂ	and	LRD	for	UBS	Group	AG	consolidated	will	increaseÂ	commensurate	with	the
higherÂ	market	share	and	LRD	of	the	GroupÂ	after	the	acquisition.Â	We	currentlyÂ	estimate	that	thisÂ	will	addÂ	around	USD	10bnÂ	to	theÂ	Groupâ€™s	tier	1Â	capital	requirement,
when	fully	phasedÂ	in.	The	phase-in	ofÂ	the	increased	capitalÂ	requirements	will	commenceÂ	from	the	end	ofÂ	2025	and	will	be	completed	by	the	beginning	of	2030,Â	at	the	latest.	Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Capital
managementÂ	39	Total	loss-absorbing	capacity	The	table	below	provides	Swiss	SRB	going	and	gone	concern	information	based	on	the	Swiss	SRBÂ	framework	and	requirements	that
are	discussed	under	â€œCapital	managementâ€​	in	the	â€œCapital,	liquidity	and	funding,	andÂ	balance	sheetâ€​	section	of	the	UBS	Group	Annual	Report	2023,Â	available	under
â€œAnnual	reportingâ€​	at	ubs.com/investors.Â	Swiss	SRB	going	and	gone	concern	information	USD	m,	except	where	indicated	31.12.24	30.9.24	31.12.23	Eligible	going	concern	capital
Total	going	concern	capital	Â	87,739	Â	91,024	Â	91,894	Total	tier	1	capital	Â	87,739	Â	91,024	Â	91,894	Common	equity	tier	1	capital	Â	71,367	Â	74,213	Â	78,002	Total	loss-absorbing
additional	tier	1	capital	Â	16,372	Â	16,810	Â	13,892	of	which:	high-trigger	loss-absorbing	additional	tier	1	capital	Â	15,126	Â	15,572	Â	12,678	of	which:	low-trigger	loss-absorbing
additional	tier	1	capital	Â	1,245	Â	1,239	Â	1,214	Eligible	gone	concern	capital	Total	gone	concern	loss-absorbing	capacity	Â	97,655	Â	103,882	Â	107,106	Total	tier	2	capital	Â	207	Â	289
Â	538	of	which:	non-Basel	III-compliant	tier	2	capital	Â	207	Â	289	Â	538	TLAC-eligible	senior	unsecured	debt	Â	97,449	Â	103,593	Â	106,567	Total	loss-absorbing	capacity	Total	loss-
absorbing	capacity	Â	185,394	Â	194,906	Â	199,000	Risk-weighted	assets	/	leverage	ratio	denominator	Risk-weighted	assets	Â	498,538	Â	519,363	Â	546,505	Leverage	ratio	denominator
Â	1,519,477	Â	1,608,341	Â	1,695,403	Capital	and	loss-absorbing	capacity	ratios	(%)	Going	concern	capital	ratio	Â	17.6	Â	17.5	Â	16.8	of	which:	common	equity	tier	1	capital	ratio	Â	14.3
Â	14.3	Â	14.3	Gone	concern	loss-absorbing	capacity	ratio	Â	19.6	Â	20.0	Â	19.6	Total	loss-absorbing	capacity	ratio	Â	37.2	Â	37.5	Â	36.4	Leverage	ratios	(%)	Going	concern	leverage	ratio
Â	5.8	Â	5.7	Â	5.4	of	which:	common	equity	tier	1	leverage	ratio	Â	4.7	Â	4.6	Â	4.6	Gone	concern	leverage	ratio	Â	6.4	Â	6.5	Â	6.3	Total	loss-absorbing	capacity	leverage	ratio	Â	12.2
Â	12.1	Â	11.7	Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Capital	managementÂ	40	Total	loss-absorbing	capacity	and
movementÂ	Our	TLAC	decreased	by	USD	9.5bn	to	USD	185.4bnÂ	in	the	fourth	quarter	of	2024.	Going	concern	capital	and	movement
OurÂ	goingÂ	concernÂ	capitalÂ	decreasedÂ	byÂ	USD	3.3bnÂ	toÂ	USD	87.7bn.Â	OurÂ	commonÂ	equityÂ	tier	1Â	(CET1)Â	capital	decreased	by	USD	2.8bn	to	USD	71.4bn,	mainly
asÂ	operating	profit	before	tax	of	USD	1.0bn	was	more	thanÂ	offset	byÂ	foreignÂ	currencyÂ	translationÂ	lossesÂ	ofÂ	USD	1.8bn,Â	currentÂ	taxÂ	expensesÂ	ofÂ	USD
1.0bn,Â	dividendÂ	accrualsÂ	of	USD	0.9bn	and	a	USD	0.2bnÂ	decrease	in	eligible	deferredÂ	tax	assets	onÂ	temporary	differences.	ShareÂ	repurchases	of	USD	0.3bn	carried	outÂ	in
the	fourth	quarter	ofÂ	2024	under	our	2024Â	share	repurchase	programÂ	did	not	affect	our	CET1	capitalÂ	position,Â	as	thereÂ	was	anÂ	equal	reduction	inÂ	the	capital	reserveÂ	for
potential	shareÂ	repurchases.	The	remaining	capital	reserve	for	potential	share	repurchases	was	fully	utilized	duringÂ	the	fourth	quarter	of	2024.	OurÂ	loss-absorbingÂ	additionalÂ	tier
1Â	(AT1)Â	capitalÂ	decreasedÂ	byÂ	USD	0.4bnÂ	toÂ	USD	16.4bn,Â	primarilyÂ	reflecting	negative	impacts	from	interest	rate	risk	hedge,	foreignÂ	currency	translation	and	other
effects.	Following	the	approval	of	a	maximum	amount	of	conversion	capital	by	UBS	Group	AGâ€™s	shareholders	at	the	2024	Annual	GeneralÂ	Meeting,	AT1Â	capital
instrumentsÂ	issued	fromÂ	the	beginningÂ	of	theÂ	fourth	quarterÂ	of	2023Â	are,	upon	theÂ	occurrence	ofÂ	a	trigger	eventÂ	or	aÂ	viability	event,Â	subject	toÂ	conversion	intoÂ	UBS
Group	AGÂ	ordinary	shares	rather	than	aÂ	write-down.	AT1	capital	instrumentsÂ	issued	prior	toÂ	the	fourth	quarter	ofÂ	2023	remain	subject	toÂ	a	write-down.	Gone	concern	loss-
absorbing	capacity	and	movement	Our	total	gone	concern	loss-absorbingÂ	capacity	decreased	by	USD	6.2bn	to	USDÂ	97.7bn	and	included	USD	97.4bn	ofÂ	TLAC-
eligibleÂ	seniorÂ	unsecuredÂ	debtÂ	instruments.Â	TheÂ	decreaseÂ	ofÂ	USD	6.2bnÂ	mainlyÂ	reflectedÂ	aÂ	USD	1.6bn	equivalent	ofÂ	TLAC-eligible	seniorÂ	unsecured
debtÂ	instrument	thatÂ	ceased	toÂ	be	eligibleÂ	as	goneÂ	concern	capital	when	we	issuedÂ	a	noticeÂ	of	redemptionÂ	of	theÂ	instrument	inÂ	the	fourthÂ	quarter	of	2024Â	and	aÂ	USD
0.1bn	tier	2	instrument	ceasingÂ	to	beÂ	eligible	asÂ	gone	concernÂ	capital	asÂ	it	enteredÂ	the	finalÂ	year	beforeÂ	maturity,Â	as	wellÂ	as	negative	impacts	fromÂ	interest	rate
riskÂ	hedge,	foreign	currencyÂ	translation	and	other	effects.Â	These	effects	were	partly	offset	by	new	issuances	of	TLAC-eligible	seniorÂ	unsecured	debt	instruments	totaling	USD
0.2bn.Â	â€ºRefer	to	â€œBondholder	informationâ€​	atÂ	ubs.com/investors	for	more	information	about	the	eligibility	of	capital	and	senior	unsecured	debt	instruments	and	about	key
features	and	terms	and	conditions	of	capital	instruments	Loss-absorbing	capacity	and	leverage	ratios	Our	CET1	capital	ratio	was	broadly	unchanged	atÂ	14.3%,Â	as	a	USD	2.8bn
decrease	in	CET1	capital	wasÂ	offset	by	a	USD	20.8bn	decrease	in	RWA.Â	Our	CET1	leverage	ratioÂ	increased	to	4.7%	fromÂ	4.6%,	reflecting	an	USDÂ	88.9bn	decrease	in
theÂ	LRD,Â	partly	offset	by	a	USD	2.8bn	decrease	in	CET1	capital.	Our	going	concern	capital	ratio	increased	to	17.6%	fromÂ	17.5%,	reflecting	the	aforementioned	decrease	in	RWA,
partly	offset	by	a	decrease	in	going	concern	capitalÂ	of	USD	3.3bn.	Our	goingÂ	concern	leverageÂ	ratio	increasedÂ	to	5.8%Â	from	5.7%,Â	reflecting	theÂ	aforementioned	decreaseÂ	in
the	LRD,	partly	offset	by	a	decrease	in	going	concernÂ	capital	of	USD	3.3bn.	OurÂ	goneÂ	concernÂ	loss-
absorbingÂ	capacityÂ	ratioÂ	decreasedÂ	toÂ	19.6%Â	fromÂ	20.0%,Â	dueÂ	toÂ	aÂ	decreaseÂ	inÂ	gone	concern	loss-absorbing	capacity	of	USD	6.2bn,Â	partly	offset	by	the
aforementioned	decreaseÂ	in	RWA.Â	Our	gone	concern	leverageÂ	ratio	decreased	to	6.4%Â	from	6.5%,	due	toÂ	a	decrease	in	goneÂ	concern	loss-absorbing	capacity	of	USD
6.2bn,Â	partly	offset	by	the	aforementioned	decrease	in	theÂ	LRD.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Capital	managementÂ	41	Swiss	SRB	total	loss-absorbing
capacity	movement	USD	m	Going	concern	capital	Swiss	SRB	Common	equity	tier	1	capital	as	of	30.9.24	Â	74,213	Operating	profit	/	(loss)	before	tax	Â	1,047	Current	tax	(expense)	/
benefit	Â	(1,015)	Foreign	currency	translation	effects,	before	tax	Â	(1,837)	Share	repurchase	program	Â	(300)	Capital	reserve	for	potential	share	repurchases	Â	301	Eligible	deferred
tax	assets	on	temporary	differences	(incl.	excessÂ	over	threshold)	Â	(187)	Other1Â	(856)	Common	equity	tier	1	capital	as	of	31.12.24	Â	71,367	Loss-absorbing	additional	tier	1	capital
as	of	30.9.24	Â	16,810	Interest	rate	risk	hedge,	foreign	currency	translation	and	other	effects	Â	(439)	Loss-absorbing	additional	tier	1	capital	as	of	31.12.24	Â	16,372	Total	going
concern	capital	as	of	30.9.24	Â	91,024	Total	going	concern	capital	as	of	31.12.24	Â	87,739	Gone	concern	loss-absorbing	capacity	Tier	2	capital	as	of	30.9.24	Â	289	Debt	no	longer
eligible	as	gone	concern	loss-absorbing	capacityÂ	due	to	residual	tenor	falling	to	below	one	year	Â	(77)	Interest	rate	risk	hedge,	foreign	currency	translation	and	other	effects	Â	(6)	Tier
2	capital	as	of	31.12.24	Â	207	TLAC-eligible	unsecured	debt	as	of	30.9.24	Â	103,593	Issuance	of	TLAC-eligible	senior	unsecured	debt	Â	200	Call	of	TLAC-eligible	senior	unsecured	debt
Â	(1,552)	Interest	rate	risk	hedge,	foreign	currency	translation	and	other	effects	Â	(4,792)	TLAC-eligible	unsecured	debt	as	of	31.12.24	Â	97,449	Total	gone	concern	loss-absorbing
capacity	as	of	30.9.24	Â	103,882	Total	gone	concern	loss-absorbing	capacity	as	of	31.12.24	Â	97,655	Total	loss-absorbing	capacity	Total	loss-absorbing	capacity	as	of	30.9.24	Â	194,906
Total	loss-absorbing	capacity	as	of	31.12.24	Â	185,394	1	Includes	dividend	accruals	for	2024	(negative	USD	0.9bn)	and	movements	related	to	other	items.	Reconciliation	of	equity
under	IFRS	Accounting	Standards	to	Swiss	SRB	common	equity	tier	1	capital	USD	m	31.12.24	30.9.24	31.12.23	Total	equity	under	IFRS	Accounting	Standards	Â	85,574	Â	87,589
Â	86,156	Equity	attributable	to	non-controlling	interests	Â	(494)	Â	(564)	Â	(531)	Defined	benefit	plans,	net	of	tax	Â	(833)	Â	(883)	Â	(965)	Deferred	tax	assets	recognized	for	tax	loss
carry-forwards	Â	(2,288)	Â	(2,681)	Â	(3,039)	Deferred	tax	assets	for	unused	tax	credits	Â	(688)	Â	(238)	Â	(97)	Deferred	tax	assets	on	temporary	differences,	excess	over	threshold
Â	(803)	Goodwill,	net	of	tax1Â	(5,702)	Â	(5,752)	Â	(5,750)	Intangible	assets,	net	of	tax	Â	(702)	Â	(788)	Â	(894)	Compensation-related	components	(not	recognized	in	net	profit)	Â	(2,800)
Â	(2,432)	Â	(2,186)	Expected	losses	on	advanced	internal	ratings-based	portfolio	less	provisions	Â	(568)	Â	(665)	Â	(713)	Unrealized	(gains)	/	losses	from	cash	flow	hedges,	net	of	tax
Â	2,585	Â	1,830	Â	3,109	Own	credit	related	to	(gains)	/	losses	on	financial	liabilitiesÂ	measured	at	fair	value	that	existed	at	the	balance	sheet	date,	net	of	tax	Â	1,178	Â	1,359	Â	1,291
Own	credit	related	to	(gains)	/	losses	on	derivative	financial	instrumentsÂ	that	existed	at	the	balance	sheet	date	Â	(62)	Â	(72)	Â	(89)	Prudential	valuation	adjustments	Â	(167)	Â	(217)
Â	(368)	Accruals	for	dividends	to	shareholders	for	2023	Â	(2,240)	Capital	reserve	for	potential	share	repurchases	Â	(301)	Transitional	CET1	capital	PPA	adjustments,	net	of	tax	Â	4,316
Other	Â	(2,860)2	Â	(1,970)2	Â	3	Total	common	equity	tier	1	capital	Â	71,367	Â	74,213	Â	78,002	1	Includes	goodwill	related	to	significant	investments	in	financial	institutions	of	USD
19m	as	of	31	December	2024	(USD	20m	as	of	30	September	2024,Â	USD	20m	as	of	31	December	2023)	presented	on	the	balance	sheet	line	Investments	in	associates.Â	2	Includes
dividend	accruals	for	2024	and	other	items.	Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Capital
managementÂ	42	Additional	information	Sensitivity	to	currency	movementsÂ	Risk-weighted	assets	We	estimate	that	a	10%	depreciation	of	the	US	dollar	against	other	currencies	would
have	increased	our	RWA	by	USD	22bnÂ	andÂ	ourÂ	CET1Â	capitalÂ	byÂ	USD	2.4bnÂ	asÂ	ofÂ	31	DecemberÂ	2024Â	(30Â	SeptemberÂ	2024:Â	USD	24bnÂ	and	USD	2.4bn,
respectively)Â	and	decreasedÂ	our	CET1Â	capital	ratioÂ	by	14	basisÂ	points	(30Â	September	2024:Â	18	basis	points).	Conversely,	a	10%	appreciation	of	the	USÂ	dollar	against	other
currencies	would	have	decreased	our	RWA	by	USD	20bnÂ	and	ourÂ	CET1	capitalÂ	by	USD	2.2bnÂ	(30	SeptemberÂ	2024:	USD	21bnÂ	and	USD	2.2bn,Â	respectively)	and	increased	our
CET1	capital	ratio	by	14	basis	pointsÂ	(30	September	2024:	18	basis	points).	Leverage	ratio	denominator	We	estimate	that	aÂ	10%	depreciation	of	theÂ	US	dollar	against
otherÂ	currencies	would	have	increasedÂ	our	LRD	by	USD	97bn	as	ofÂ	31	December	2024	(30	September	2024:Â	USD	109bn)	and	decreased	ourÂ	CET1	leverage	ratio	by	13	basis
pointsÂ	(30	SeptemberÂ	2024:Â	15	basis	points).Â	Conversely,Â	aÂ	10%Â	appreciation	ofÂ	the	USÂ	dollar	against	other	currencies	would	have	decreased	our	LRD	by	USD	88bn	(30
September	2024:	USD	99bn)	and	increasedÂ	our	CET1	leverage	ratio	by	14	basis	points	(30	SeptemberÂ	2024:	16	basis	points).	The	aforementionedÂ	sensitivities	doÂ	not
considerÂ	foreign	currencyÂ	translation	effectsÂ	related	toÂ	defined	benefitÂ	plans	other	than	those	related	to	the	currencyÂ	translation	of	the	net	equity	of	foreign	operations.
â€ºRefer	to	â€œActive	management	of	sensitivity	to	foreign	exchange	movementsâ€​	under	â€œCapital	managementâ€​	in	the	â€œCapital,	liquidity	and	funding,	and	balance	sheetâ€​
section	of	the	UBS	Group	Annual	Report	2023,	available	under	â€œAnnual	reportingâ€​	at	ubs.com/investors,	for	more	information	Risk-weighted
assetsÂ	DuringÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2024,Â	RWAÂ	decreasedÂ	byÂ	USD	20.8bnÂ	toÂ	USD	498.5bn,Â	drivenÂ	byÂ	aÂ	USD	14.6bn	decrease	in	currencyÂ	effects,Â	as	well	as
aÂ	USD	6.6bn	decreaseÂ	resulting	from	assetÂ	size	and	otherÂ	movements,	partly	offset	by	an	increase	of	USD	0.4bn	resultingÂ	from	model	updates	and	methodologyÂ	changes.
Movement	in	risk-weighted	assets,	by	key	driver	USD	bn	RWA	as	of	30.9.24	Currency	effects	Model	updates	and	methodology	changes	Asset	size	and	other1RWA	as	of	31.12.24	Credit
and	counterparty	credit	risk2Â	314.1	Â	(13.6)	Â	0.3	Â	(8.6)	Â	292.2	Non-counterparty-related	risk3Â	34.8	Â	(1.0)	Â	(0.1)	Â	33.7	Market	risk	Â	25.0	Â	0.1	Â	2.1	Â	27.2	Operational	risk
Â	145.4	Â	145.4	Total	Â	519.4	Â	(14.6)	Â	0.4	Â	(6.6)	Â	498.5	1	Includes	theÂ	Pillar	3	categoriesÂ	â€œAssetÂ	sizeâ€​,	â€œCredit	qualityÂ	of	counterpartiesâ€​,	â€œAcquisitionsÂ	and
disposalsâ€​Â	and	â€œOtherâ€​.Â	For	moreÂ	information,	referÂ	to	the	31Â	December	2024Â	Pillar	3	Report,Â	which	will	be	available	asÂ	of	17	MarchÂ	2025	underÂ	â€œPillar	3
disclosuresâ€​Â	at	ubs.com/investors.Â	2	Includes	settlementÂ	risk,	credit	valuationÂ	adjustments,	equityÂ	and	investmentsÂ	in	fundsÂ	exposures	inÂ	the	bankingÂ	book,	and
securitization	exposures	in	the	banking	book.Â	3	Non-counterparty-related	risk	includes	deferred	tax	assets	recognized	for	temporary	differences,Â	property,	equipment,	software	and
other	items.	Credit	and	counterparty	credit	risk	CreditÂ	andÂ	counterpartyÂ	creditÂ	riskÂ	RWAÂ	decreasedÂ	byÂ	USDÂ	21.9bnÂ	toÂ	USD	292.2bnÂ	asÂ	ofÂ	31	DecemberÂ	2024,
reflectingÂ	aÂ	USD	13.6bn	decreaseÂ	in	currencyÂ	effects,Â	as	wellÂ	asÂ	anÂ	USD	8.6bn	decreaseÂ	in	assetÂ	sizeÂ	and	other	movements.Â	Asset	size	and	other	movements	by
businessÂ	division	and	Group	Items:	â€“Investment	Bank	RWA	decreased	by	USD	4.0bn,Â	mainly	due	to	lower	RWA	from	loans	andÂ	loan	commitments.	â€“Non-core	andÂ	Legacy
RWAÂ	decreased	byÂ	USD	2.7bn,Â	mainly	drivenÂ	by	ourÂ	actions	toÂ	actively	unwindÂ	the	portfolio,	in	addition	to	the	natural	roll-off.	â€“Personal	&	Corporate	Banking	RWA
decreasedÂ	by	USD	1.8bn,	mainly	driven	by	negativeÂ	net	new	loans.	â€“Group	Items	RWA	decreased	by	USD	0.2bn.	â€“Asset	Management	RWA	increased	by	USD	0.2bn.	â€“Global
Wealth	Management	RWA	were	unchanged.Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Capital	managementÂ	43
ModelÂ	updatesÂ	andÂ	methodologyÂ	changesÂ	resultedÂ	inÂ	anÂ	RWAÂ	increaseÂ	ofÂ	USDÂ	0.3bn.Â	IncreasesÂ	relatedÂ	toÂ	a	USD	1.2bnÂ	regulatoryÂ	add-
onÂ	forÂ	derivativesÂ	andÂ	USD	0.8bnÂ	fromÂ	theÂ	harmonizationÂ	ofÂ	modelsÂ	followingÂ	the
migrationÂ	ofÂ	CreditÂ	SuisseÂ	portfoliosÂ	toÂ	UBSÂ	models,Â	asÂ	wellÂ	asÂ	variousÂ	smallerÂ	modelÂ	updatesÂ	amountingÂ	to	USD	0.6bn,Â	wereÂ	largelyÂ	offsetÂ	byÂ	USD
2.3bnÂ	resultingÂ	fromÂ	theÂ	phase-outÂ	ofÂ	certainÂ	multipliersÂ	following	improvements	to	the	models.	â€ºRefer	to	the	31	December	2024	Pillar	3	Report,	which	will	be	available	as
of	17	March	2025	under	â€œPillar	3	disclosuresâ€​	at	ubs.com/investors,	for	more	informationÂ	â€ºRefer	to	â€œCredit	riskâ€​	in	the	â€œRisk	management	and	controlâ€​	section	of	this
report	for	more	informationÂ	Market	risk	Market	risk	RWAÂ	increased	by	USD	2.2bnÂ	to	USD	27.2bn	inÂ	the	fourth	quarterÂ	of	2024,Â	driven	by	anÂ	increase	of	USD	2.1bn	from
asset	sizeÂ	and	other	movements	inÂ	the	Investment	Bankâ€™s	GlobalÂ	Markets	business,Â	partially	offset	by	updates	from	the	monthly	risks-not-in-VaR	assessmentÂ	and	de-risking
within	Non-core	and	Legacy.	â€ºRefer	to	the	31	December	2024	Pillar	3	Report,	which	will	be	available	as	of	17	March	2025	under	â€œPillar	3	disclosuresâ€​
atÂ	ubs.com/investors,Â	for	more	informationÂ	â€ºRefer	to	â€œMarket	riskâ€​	in	the	â€œRisk	management	and	controlâ€​	section	of	this	report	for	more	information	Operational	risk
Operational	risk	RWA	were	unchanged	atÂ	USD	145.4bn.	â€ºRefer	to	â€œNon-financial	riskâ€​	in	the	â€œRisk	management	and	controlâ€​	section	of	the	UBS	Group	Annual	Report
2023,	available	under	â€œAnnual	reportingâ€​	at	ubs.com/investors,	for	information	about	the	advanced	measurement	approach	(AMA)	which	has	been	used	to	measure	Group
operational	risk	exposure	and	calculate	operational	risk	regulatory	capital	â€ºRefer	to	â€œProvisions	and	contingent	liabilitiesâ€​	in	the	â€œConsolidated	financial	informationâ€​
section	of	this	report	for	more	information	about	historical	loss	cases	considered	in	the	AMA	OutlookÂ	The	adoption	ofÂ	the	final	Basel	III	standardsÂ	in	January	2025	ledÂ	to	a	USD
1bn	increaseÂ	in	the	UBSÂ	Groupâ€™s	RWA,	resulting	in	a	minimalÂ	impact	on	the	CET1	capitalÂ	ratio.	The	USD	1bn	increase	wasÂ	primarily	driven	by	aÂ	USD	7bn	increase
inÂ	market	riskÂ	RWA	andÂ	a	USD	3bnÂ	increase	inÂ	credit	valuationÂ	adjustments-related	RWA	resultingÂ	from	theÂ	implementation	ofÂ	the
FundamentalÂ	ReviewÂ	ofÂ	theÂ	TradingÂ	BookÂ	(theÂ	FRTB)Â	framework,Â	largelyÂ	offset	byÂ	a	USD	7bn	reductionÂ	in	operationalÂ	risk	RWAÂ	and	a	USDÂ	1bn	reductionÂ	in
credit	riskÂ	RWA.	TheseÂ	changes	doÂ	not	take	into	account	the	impact	of	the	output	floor.	The	output	floor,	which	is	being	phased	in	until	2028,	is	currently	not	binding	for	the	UBS



Group.Â	In	additionÂ	to	theÂ	impact	ofÂ	the	finalÂ	Basel	III	standards,Â	we	expectÂ	that	modelÂ	updates	willÂ	result	inÂ	an	RWAÂ	increase	of	around	USD	3bnÂ	in	2025,	primarilyÂ	as
a	resultÂ	of	the	migrationÂ	of	Credit	SuisseÂ	portfolios	to	UBSÂ	models.	The	extent	andÂ	timing	ofÂ	RWA	changesÂ	may	varyÂ	as	modelÂ	updates	areÂ	completed	andÂ	receive
regulatoryÂ	approval,	along	with	changes	in	the	composition	ofÂ	the	relevant	portfolios.	Furthermore,Â	we	expect	exposuresÂ	in	Non-core	and	LegacyÂ	to	reduce	asÂ	a	result	of
maturitiesÂ	and	active	unwinding	of	positions,	mitigating	the	impact	from	theÂ	FRTB.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS
Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Capital	managementÂ	44	Risk-weighted	assets,	by	business	division	and	Group	Items	USD
bn	Global	Wealth	Management	Personal	&	Corporate	Banking	Asset	Manage-	ment	Investment	Bank	Non-core	and	Legacy	GroupÂ	Items	Total	RWA	31.12.24	Credit	and	counterparty
credit	risk1Â	93.6	Â	120.6	Â	7.2	Â	56.2	Â	10.7	Â	3.9	Â	292.2	Non-counterparty-related	risk2Â	6.4	Â	2.9	Â	0.7	Â	3.6	Â	1.5	Â	18.7	Â	33.7	Market	risk	Â	2.7	Â	0.2	Â	0.0	Â	22.1	Â	2.2	Â	0.0
Â	27.2	Operational	risk	Â	63.2	Â	19.3	Â	7.2	Â	24.4	Â	27.1	Â	4.2	Â	145.4	Total	Â	165.8	Â	143.0	Â	15.1	Â	106.4	Â	41.4	Â	26.8	Â	498.5	30.9.24	Credit	and	counterparty	credit	risk1Â	95.0
Â	129.5	Â	7.2	Â	63.8	Â	13.6	Â	5.2	Â	314.1	Non-counterparty-related	risk2Â	6.8	Â	3.1	Â	0.7	Â	3.8	Â	1.7	Â	18.8	Â	34.8	Market	risk	Â	1.9	Â	0.4	Â	0.0	Â	20.2	Â	2.5	Â	0.0	Â	25.0	Operational
risk	Â	63.2	Â	19.3	Â	7.2	Â	24.4	Â	27.1	Â	4.2	Â	145.4	Total	Â	166.8	Â	152.3	Â	15.1	Â	112.2	Â	44.8	Â	28.1	Â	519.4	31.12.24	vs	30.9.24	Credit	and	counterparty	credit	risk1Â	(1.4)	Â	(8.9)
Â	0.0	Â	(7.5)	Â	(2.9)	Â	(1.3)	Â	(21.9)	Non-counterparty-related	risk2Â	(0.4)	Â	(0.2)	Â	0.0	Â	(0.2)	Â	(0.2)	Â	(0.1)	Â	(1.1)	Market	risk	Â	0.8	Â	(0.2)	Â	0.0	Â	1.9	Â	(0.3)	Â	0.0	Â	2.2
Operational	risk	Total	Â	(1.0)	Â	(9.3)	Â	0.0	Â	(5.7)	Â	(3.4)	Â	(1.4)	Â	(20.8)	1	Includes	settlement	risk,	credit	valuation	adjustments,Â	equity	and	investments	in	funds	exposures	inÂ	the
banking	book,	and	securitization	exposures	in	theÂ	banking	book.Â	2	Non-counterparty-related	risk	includes	deferred	tax	assetsÂ	recognized	for	temporary	differences	(31Â	December
2024:	USD	18.1bn;	30	SeptemberÂ	2024:	USD	18.0bn),	asÂ	well	as	property,	equipment,	softwareÂ	and	other	itemsÂ	(31	December	2024:	USD	15.7bn;	30	September	2024:	USD
16.8bn).	Leverage	ratio	denominator	During	the	fourthÂ	quarter	ofÂ	2024,	the	LRDÂ	decreased	byÂ	USD	88.9bn	toÂ	USD	1,519.5bn,	drivenÂ	by	currencyÂ	effects	of	USD	68.9bn,Â	as
well	as	asset	size	and	other	movementsÂ	of	USD	20.0bn.	Movement	in	leverage	ratio	denominator,	by	key	driver	USD	bn	LRD	as	ofÂ	30.9.24	CurrencyÂ	effects	Asset	size	andÂ	other
LRD	as	ofÂ	31.12.24	On-balance	sheet	exposures	(excluding	derivatives	and	securitiesÂ	financing	transactions)1Â	1,241.6	Â	(55.2)	Â	(34.2)	Â	1,152.2	Derivatives1Â	133.7	Â	(5.3)	Â	3.6
Â	132.0	Securities	financing	transactions	Â	171.7	Â	(5.9)	Â	11.3	Â	177.1	Off-balance	sheet	items	Â	72.4	Â	(2.7)	Â	0.1	Â	69.8	Deduction	items	Â	(11.0)	Â	0.1	Â	(0.7)	Â	(11.6)	Total
Â	1,608.3	Â	(68.9)	Â	(20.0)	Â	1,519.5	1	Reports	prior	to	this	fourth	quarter	of	2024Â	report	had	included	certain	exposures	related	to	derivative	cash	collateral	inÂ	On-balance
exposures.	From	the	fourth	quarter	of	2024	onward,	we	have	refined	the	approach	to	include	these	exposures	in	derivatives,	which	had	no	bottom-line	impact	on	total	LRD.Â	The
comparative	period	has	not	been	restated.	The	LRD	movements	described	below	excludeÂ	currency	effects.Â	On-balance	sheet	exposuresÂ	(excluding	derivatives	andÂ	securities
financing	transactions)Â	decreased	by	USD	34.2bn,	mainly	due	toÂ	decreases	in	cashÂ	and	balances	atÂ	central	banks,	asÂ	well	as	lendingÂ	balances	due	toÂ	negative	net	new	loans	in
Personal	&	Corporate	Banking.	There	were	also	decreases	in	otherÂ	financial	assets	measured	at	fair	value,	reflecting	disposalsÂ	of	high-qualityÂ	liquid	assetÂ	portfolio
securitiesÂ	andÂ	of	tradingÂ	assets	dueÂ	toÂ	decreasesÂ	inÂ	the	inventory	heldÂ	in	theÂ	InvestmentÂ	Bank	toÂ	hedge	clientÂ	positions,	asÂ	well	asÂ	Non-core	andÂ	Legacy
unwindingÂ	activities.	DerivativeÂ	exposuresÂ	increasedÂ	byÂ	USD	3.6bn,Â	mainlyÂ	dueÂ	toÂ	market-drivenÂ	movementsÂ	onÂ	foreignÂ	currency	contracts	in	the	Investment	Bank,
partly	offsetÂ	by	lower	trading	volumes,	mainly	in	Non-coreÂ	and	Legacy.	SecuritiesÂ	financing	transactionsÂ	increased	byÂ	USD
11.3bn,Â	mainlyÂ	reflectingÂ	higherÂ	cashÂ	reinvestmentÂ	inÂ	Group	Treasury.	â€ºRefer	to	the	â€œBalance	sheet	and	off-balance	sheetâ€​	section	of	this	report	for	more	information
about	balance	sheet	movements	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024
report	|	Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Capital	managementÂ	45	OutlookÂ	The	adoptionÂ	of	the	finalÂ	Basel	III	standards	inÂ	January	2025Â	led	to	aÂ	low
single-digitÂ	percentage	increase	inÂ	the	UBS	Groupâ€™s	LRD,	reducing	the	CET1	leverage	ratio	by	around	10	basis	points.Â	Leverage	ratio	denominator,	by	business	division	and
Group	Items	USD	bn	Global	Wealth	ManagementÂ	Personal	&	Corporate	Banking	Asset	Management	Investment	Bank	Non-core	and	Legacy	Group	Items	TotalÂ	31.12.24	On-balance
sheet	exposures1Â	480.0	Â	398.4	Â	5.4	Â	211.8	Â	40.3	Â	16.2	Â	1,152.2	Derivatives1Â	11.9	Â	5.6	Â	0.0	Â	104.6	Â	9.5	Â	0.4	Â	132.0	Securities	financing	transactions	Â	71.6	Â	44.8	Â	0.1
Â	59.2	Â	2.3	Â	(0.9)	Â	177.1	Off-balance	sheet	items	Â	18.4	Â	30.9	Â	0.1	Â	18.2	Â	1.8	Â	0.2	Â	69.8	Items	deducted	from	Swiss	SRB	tier	1	capital	Â	(5.3)	Â	(0.9)	Â	(1.2)	Â	(0.4)	Â	(0.4)
Â	(3.4)	Â	(11.6)	Total	Â	576.6	Â	478.9	Â	4.5	Â	393.5	Â	53.5	Â	12.5	Â	1,519.5	30.9.24	On-balance	sheet	exposures1Â	504.9	Â	429.2	Â	5.7	Â	238.8	Â	46.0	Â	17.0	Â	1,241.6
Derivatives1Â	10.8	Â	3.3	Â	0.0	Â	106.0	Â	13.4	Â	0.1	Â	133.7	Securities	financing	transactions	Â	66.3	Â	45.3	Â	0.0	Â	52.6	Â	7.5	Â	0.0	Â	171.7	Off-balance	sheet	items	Â	18.6	Â	32.3	Â	0.1
Â	18.6	Â	2.5	Â	0.2	Â	72.4	Items	deducted	from	Swiss	SRB	tier	1	capital	Â	(5.4)	Â	(1.0)	Â	(1.2)	Â	(0.4)	Â	(0.5)	Â	(2.5)	Â	(11.0)	Total	Â	595.2	Â	509.0	Â	4.7	Â	415.6	Â	69.0	Â	14.8	Â	1,608.3
31.12.24	vs	30.9.24	On-balance	sheet	exposures	Â	(24.9)	Â	(30.7)	Â	(0.3)	Â	(27.0)	Â	(5.7)	Â	(0.8)	Â	(89.4)	Derivatives	Â	1.0	Â	2.4	Â	0.0	Â	(1.5)	Â	(3.9)	Â	0.3	Â	(1.7)	Securities	financing
transactions	Â	5.3	Â	(0.5)	Â	0.1	Â	6.6	Â	(5.2)	Â	(0.9)	Â	5.4	Off-balance	sheet	items	Â	(0.2)	Â	(1.4)	Â	0.0	Â	(0.3)	Â	(0.7)	Â	0.0	Â	(2.6)	Items	deducted	from	Swiss	SRB	tier	1	capital	Â	0.1
Â	0.1	Â	0.0	Â	0.0	Â	0.1	Â	(0.9)	Â	(0.6)	Total	Â	(18.7)	Â	(30.1)	Â	(0.2)	Â	(22.2)	Â	(15.5)	Â	(2.3)	Â	(88.9)	1	Reports	prior	to	this	fourth	quarterÂ	of	2024	report	had	included	certain
exposures	relatedÂ	to	derivative	cash	collateral	in	On-balance	exposures.	From	the	fourth	quarter	ofÂ	2024	onward,	we	have	refined	the	approach	to	include	these	exposures	in
derivatives,	which	had	no	bottom-line	impact	on	total	LRD.Â	The	comparative	period	has	not	been	restated.	Equity	attribution	Under	our	equity	attributionÂ	framework,	tangible
equityÂ	is	attributed	based	onÂ	equally	weighted	averageÂ	RWA	and	average	LRD,	which	both	include	resource	allocations	from	our	Group	functions	to	the	business	divisions.	Average
RWA	and	LRD	are	convertedÂ	to	CET1	capital	equivalentsÂ	using	target	capital	ratios.Â	If	the	attributed	tangible	equity	calculated	under	the	weighted-driver	approach	is	less
thanÂ	the	CET1	capital	equivalent	of	risk-based	capital	(RBC)	for	any	business	division,Â	the	CET1	capital	equivalent	of	RBC	is	usedÂ	as	a	floor	for	that	business	division.	In	addition
toÂ	tangible	equity,Â	we	allocate	equityÂ	to	the	businessÂ	divisions	toÂ	support	goodwillÂ	and	intangibleÂ	assets.
WeÂ	alsoÂ	allocateÂ	toÂ	theÂ	businessÂ	divisionsÂ	attributedÂ	equityÂ	relatedÂ	toÂ	CET1Â	capitalÂ	deductionÂ	itemsÂ	thatÂ	are	attributable	to	divisional	activities,	such	as
compensation-related	components	or	expected	losses	on	the	advanced	internal	ratings-based	portfolio	less	provisions.	We	attribute	all	remaining	capital	deduction	items	to	Group
Items.	ThoseÂ	primarilyÂ	includeÂ	equityÂ	relatedÂ	toÂ	deferredÂ	taxÂ	assets,Â	accrualsÂ	forÂ	shareholderÂ	returns,Â	andÂ	unrealized	gains	/	losses	from	cash	flow	hedges.	â€ºRefer
to	the	â€œBalance	sheet	and	off-balance	sheetâ€​	section	of	this	report	for	more	information	about	movements	in	equity	attributable	to	shareholders	Average	attributed	equity	For	the
quarter	ended	For	the	year	ended	USD	bn	31.12.24	30.9.24	31.12.23131.12.24	31.12.231Global	Wealth	Management	Â	33.6	Â	33.5	Â	33.3	Â	33.3	Â	29.3	Personal	&	Corporate	Banking
Â	21.3	Â	21.8	Â	21.8	Â	21.6	Â	16.8	Asset	Management	Â	2.8	Â	2.7	Â	2.6	Â	2.7	Â	2.3	Investment	Bank	Â	17.3	Â	17.0	Â	16.8	Â	17.1	Â	15.9	Non-core	and	Legacy	Â	8.7	Â	8.5	Â	9.5	Â	9.5
Â	6.0	Group	Items2Â	2.3	Â	1.8	Â	0.5	Â	1.1	Â	3.8	Average	equity	attributed	to	business	divisions	and	Group	Items	Â	86.1	Â	85.4	Â	84.4	Â	85.2	Â	74.2	1	Comparative	figures	have	been
restatedÂ	to	reflect	the	changes	to	theÂ	equity	attribution	framework.	ReferÂ	to	the	â€œEquity	attributionâ€​	section	ofÂ	the	UBS	Group	first	quarterÂ	2024	report,	available
underÂ	â€œQuarterly	reportingâ€​	at	ubs.com/investors,Â	for	more	information.Â	2	Includes	average	attributed	equityÂ	related	to	capital	deduction	itemsÂ	for	deferred	tax
assets,Â	accruals	for	shareholder	returns	andÂ	unrealized	gains	/	losses	from	cash	flow	hedges.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|
Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Liquidity	and	funding	managementÂ	46	Liquidity	and	funding	management	Strategy,	objectives	and
governanceÂ	ThisÂ	sectionÂ	providesÂ	liquidityÂ	andÂ	fundingÂ	managementÂ	informationÂ	andÂ	shouldÂ	beÂ	readÂ	inÂ	conjunctionÂ	with	â€œLiquidity	and
fundingÂ	managementâ€​	inÂ	the	â€œCapital,Â	liquidity	and	funding,Â	and	balance	sheetâ€​Â	section	of	theÂ	UBS
GroupÂ	AnnualÂ	ReportÂ	2023,Â	availableÂ	underÂ	â€œAnnualÂ	reportingâ€​Â	at	ubs.com/investors,Â	whichÂ	providesÂ	more
informationÂ	aboutÂ	theÂ	Groupâ€™sÂ	strategy,Â	objectivesÂ	andÂ	governanceÂ	inÂ	connectionÂ	withÂ	liquidityÂ	andÂ	funding	management.	Liquidity	coverage	ratio	TheÂ	quarterly
averageÂ	liquidity	coverageÂ	ratioÂ	(the	LCR)Â	of	theÂ	UBSÂ	GroupÂ	decreased	10.8	percentageÂ	points	to	188.4%,	remainingÂ	above	theÂ	prudential	requirementÂ	communicated
byÂ	the	SwissÂ	Financial	MarketÂ	Supervisory	Authority	(FINMA).	The	movement	in	the	quarterly	average	LCR	was	primarily	drivenÂ	by	a	decrease	in	high-quality	liquid	assets
(HQLA)	ofÂ	USD	29.1bn	to	USD	331.5bn,Â	mainly	reflecting	lowerÂ	cash	available,	drivenÂ	by	a	decrease	in	customerÂ	deposits,Â	lower	debtÂ	issuedÂ	measured	atÂ	amortized
costÂ	andÂ	lower	short-termÂ	borrowings,	asÂ	wellÂ	as
fundingÂ	ofÂ	tradingÂ	assets.Â	TheÂ	aforementionedÂ	decreaseÂ	inÂ	HQLAÂ	wasÂ	partlyÂ	offsetÂ	byÂ	aÂ	decreaseÂ	inÂ	netÂ	cash	outflows	of	USD	5.0bn	to	USD	176.0bn,	reflecting
lower	net	outflows	from	derivatives	and	debt	issued	measured	at	amortized	cost,Â	partly	offset	by	higher	outflows	from	customerÂ	deposits.	â€ºRefer	to	the31	December	2024	Pillar	3
Report,	which	will	be	available	as	of	17	March	2025	under	â€œPillar	3	disclosuresâ€​	at	ubs.com/investors,	for	more	information	about	the	LCR	Liquidity	coverage	ratio	USD	bn,	except
where	indicated	Average	4Q241Average	3Q241High-quality	liquid	assets	Â	331.5	Â	360.6	Net	cash	outflows2Â	176.0	Â	181.1	Liquidity	coverage	ratio	(%)3Â	188.4	Â	199.2	1	Calculated
based	on	an	average	of	64Â	data	points	in	the	fourth	quarter	of	2024	and	65Â	data	points	in	the	third	quarter	of	2024.Â	2	Represents	the	net	cash	outflows	expected	over	a	stress
periodÂ	of	30	calendar	days.Â	3	Calculated	after	the	application	of	haircuts	and	inflow	and	outflow	rates,	as	well	as,Â	where	applicable,	caps	on	Level	2	assets	and	cash	inflows.	Net
stable	funding	ratioÂ	As	ofÂ	31	December	2024,Â	the	netÂ	stable	fundingÂ	ratio	(theÂ	NSFR)	ofÂ	the	UBSÂ	Group	decreasedÂ	1.3	percentageÂ	points	to	125.5%,	remaining	above	the
prudentialÂ	requirement	communicated	by	FINMA.	AvailableÂ	stableÂ	funding	decreasedÂ	byÂ	USD	47.5bn	toÂ	USD	856.8bn,	mainlyÂ	drivenÂ	byÂ	lowerÂ	customer	deposits,	largely
driven	by	currency	effects,	lower	regulatoryÂ	capital	and	lower	debt	issued.	Required	stable	funding	decreased	by	USD	30.3bn	to	USD	682.5bn,	mainlyÂ	reflecting	lower	lending
assets,	which	were	also	largely	driven	by	currency	effects.	â€ºRefer	to	the	31	December	2024	Pillar	3	Report,	which	will	be	available	as	of	17	March	2025	under	â€œPillar	3
disclosuresâ€​	at	ubs.com/investors,	for	more	information	about	the	NSFR	Net	stable	funding	ratio	USD	bn,	except	where	indicated	31.12.24	30.9.24	Available	stable	funding	Â	856.8
Â	904.3	Required	stable	funding	Â	682.5	Â	712.8	Net	stable	funding	ratio	(%)	Â	125.5	Â	126.9	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|
Risk,	capital,	liquidity	and	funding,	and	balanceÂ	sheet	|	Balance	sheet	and	off-balance	sheetÂ	47	Balance	sheet	and	off-balance	sheet
ThisÂ	sectionÂ	providesÂ	balanceÂ	sheetÂ	andÂ	off-balance	sheetÂ	informationÂ	andÂ	shouldÂ	beÂ	readÂ	inÂ	conjunctionÂ	with	â€œBalance	sheetÂ	and	off-balanceÂ	sheetâ€​	inÂ	the
â€œCapital,Â	liquidity	andÂ	funding,	andÂ	balance	sheetâ€​Â	section	ofÂ	the	UBS	GroupÂ	Annual	ReportÂ	2023,	availableÂ	under	â€œAnnual	reportingâ€​Â	at	ubs.com/investors,
whichÂ	provides	more	information	about	the	balance	sheet	and	off-balanceÂ	sheet	positions.Â	Balances	disclosed	in	thisÂ	report	represent	quarter-endÂ	positions,	unless
indicatedÂ	otherwise.	Intra-quarter	balances	fluctuate	in	the	ordinary	course	of	businessÂ	and	may	differ	from	quarter-end	positions.	Balance	sheet	assets	(31	December	2024Â	vs	30
September	2024)	Total	assetsÂ	were	USD	1,565.0bnÂ	as	ofÂ	31	December	2024,Â	a	decreaseÂ	of	USD	58.9bnÂ	compared	withÂ	30	September	2024,	largely	reflecting	currency	effects
asÂ	a	result	of	the	appreciation	of	the	US	dollar.	Lending	assetsÂ	decreased	byÂ	USD	38.6bn,	primarilyÂ	reflecting	currencyÂ	effects	ofÂ	approximately	USD	31.3bnÂ	and	negative	net
new	loansÂ	in	Personal	&Â	Corporate	Banking.	Other	financialÂ	assets	measured	at	fairÂ	value	decreased	by	USD	33.9bn,Â	mainly	reflectingÂ	disposalsÂ	of	high-qualityÂ	liquid
assetÂ	(HQLA)	portfolioÂ	securities.Â	Cash	andÂ	balances	at	centralÂ	banksÂ	decreased	byÂ	USD	20.0bn,	mainlyÂ	dueÂ	to	netÂ	investment	inÂ	securities	financingÂ	transactions	at
amortized	cost,	currency	effects	and	lower	brokerage	payables,	partly	offset	by	inflowsÂ	from	the	disposal	of	HQLA	portfolio	securities.Â	Trading	assets	decreasedÂ	by	USD	12.9bn,
primarily	drivenÂ	by	a	decrease	in	inventoryÂ	held	in	the	Investment	Bank	to	hedge	client	positions,Â	as	well	as	Non-core	and	Legacy	unwindingÂ	activities.	These	decreases	were
partly	offset	by	a	USD	26.2bnÂ	increase	in	securities	financing	transactions	atÂ	amortized	cost,	mainly	reflectingÂ	higher	cashÂ	reinvestment	inÂ	Group	Treasury.Â	Derivatives
andÂ	cash	collateralÂ	receivables	onÂ	derivative	instruments	increased	by	USD	23.2bn,Â	predominantly	in	Derivatives	&Â	Solutions	in	theÂ	Investment	Bank,	primarily	reflecting
market-driven	increases	in	foreignÂ	currency	contracts.Â	Assets	As	of	%	change	from	USD	bn	31.12.24	30.9.24	30.9.24	Cash	and	balances	at	central	banks	Â	223.3	Â	243.3	Â	(8)
Lending1Â	598.9	Â	637.5	Â	(6)	Securities	financing	transactions	at	amortized	cost	Â	118.3	Â	92.1	Â	28	Trading	assets	Â	159.1	Â	172.0	Â	(8)	Derivatives	and	cash	collateral	receivables
on	derivative	instruments	Â	229.5	Â	206.3	Â	11	Brokerage	receivables	Â	25.9	Â	24.7	Â	5	Other	financial	assets	measured	at	amortized	cost	Â	58.8	Â	61.2	Â	(4)	Other	financial	assets
measured	at	fair	value2Â	97.7	Â	131.6	Â	(26)	Non-financial	assets	Â	53.6	Â	55.4	Â	(3)	Total	assets	Â	1,565.0	Â	1,623.9	Â	(4)	1	Consists	of	Loans	and	advances	to	customers	and
Amounts	due	from	banks.Â	2	Consists	of	Financial	assets	at	fair	value	not	held	for	trading	and	Financial	assets	measured	at	fairÂ	value	through	other	comprehensive	income.Â	Balance
sheet	liabilities	(31	December	2024Â	vs	30	September	2024)	TotalÂ	liabilitiesÂ	wereÂ	USD	1,479.5bnÂ	asÂ	ofÂ	31	DecemberÂ	2024,Â	aÂ	decreaseÂ	ofÂ	USD	56.9bnÂ	comparedÂ	with
30	September	2024,	largely	reflecting	currencyÂ	effects	as	a	result	of	the	appreciation	of	theÂ	US	dollar.	Customer	deposits	decreased	by	USD	30.2bn,Â	predominantly	driven	by
currency	effects.Â	Debt	issued	designated	at	fairÂ	valueÂ	andÂ	long-termÂ	debtÂ	issuedÂ	measuredÂ	atÂ	amortizedÂ	costÂ	decreasedÂ	byÂ	USD	13.9bn,Â	mainlyÂ	drivenÂ	by
currencyÂ	effectsÂ	andÂ	netÂ	redemptions.Â	Short-term	borrowingsÂ	decreasedÂ	byÂ	USD	8.0bn,	mainlyÂ	drivenÂ	byÂ	lower	amounts	due	toÂ	banks	as	wellÂ	as	net	maturitiesÂ	of
commercial	paper	andÂ	certificates	of	deposit,	mainlyÂ	in	Group	Treasury.	Other	financial	liabilities	designated	at	fair	value	decreased	by	USD	6.6bn,	mainly	driven	by	a	decrease	in
securities	financing	transactions.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,
liquidity	and	funding,	and	balanceÂ	sheet	|	Balance	sheet	and	off-balance	sheetÂ	48	These	decreasesÂ	were	partlyÂ	offset	byÂ	an	USD	8.0bnÂ	increase	inÂ	Derivatives	andÂ	cash
collateralÂ	payables	onÂ	derivative	instruments,Â	mainly	reflecting	the	same	drivers	as	on	the	assetÂ	side.Â	â€ºRefer	to	â€œBondholder	informationâ€​	atÂ	ubs.com/investors	for	more
information	about	capital	and	senior	debt	instrumentsÂ	â€ºRefer	to	the	â€œConsolidated	financial	informationâ€​	section	of	this	report	for	more	information	Liabilities	and	equity	As
ofÂ	%	change	from	USD	bn	31.12.24	30.9.24	30.9.24	Short-term	borrowings1,2Â	53.9	Â	61.9	Â	(13)	Securities	financing	transactions	at	amortized	cost	Â	14.8	Â	16.4	Â	(9)	Customer
deposits	Â	745.8	Â	776.0	Â	(4)	Debt	issued	designated	at	fair	value	and	long-term	debt	issued	measuredÂ	at	amortized	cost2Â	291.6	Â	305.5	Â	(5)	Trading	liabilities	Â	35.2	Â	36.4	Â	(3)
Derivatives	and	cash	collateral	payables	on	derivative	instruments	Â	216.1	Â	208.1	Â	4	Brokerage	payables	Â	49.0	Â	52.4	Â	(6)	Other	financial	liabilities	measured	at	amortized	cost
Â	21.0	Â	21.2	Â	(1)	Other	financial	liabilities	designated	at	fair	value	Â	28.7	Â	35.3	Â	(19)	Non-financial	liabilities	Â	23.2	Â	23.2	Â	0	Total	liabilities	Â	1,479.5	Â	1,536.4	Â	(4)	Share
capital	Â	0.3	Â	0.3	Â	0	Share	premium	Â	12.0	Â	11.8	Â	2	Treasury	shares	Â	(6.4)	Â	(6.1)	Â	6	Retained	earnings	Â	78.0	Â	77.2	Â	1	Other	comprehensive	income3Â	1.1	Â	3.8	Â	(71)	Total
equity	attributable	to	shareholders	Â	85.1	Â	87.0	Â	(2)	Equity	attributable	to	non-controlling	interests	Â	0.5	Â	0.6	Â	(12)	Total	equity	Â	85.6	Â	87.6	Â	(2)	Total	liabilities	and	equity
Â	1,565.0	Â	1,623.9	Â	(4)	1	Consists	of	short-term	debt	issued	measured	at	amortized	cost	and	amounts	due	to	banks,	which	includes	amounts	due	to	central	banks.Â	2	The
classification	of	debt	issued	measured	at	amortized	cost	into	short-term	and	long-term	is	basedÂ	on	original	contractualÂ	maturity	and	therefore	long-termÂ	debt	also	includes
debtÂ	with	a	remaining	timeÂ	to	maturity	of	lessÂ	than	one	year.Â	This	classification	doesÂ	not	consider	anyÂ	early	redemption	features.Â	3	Excludes	other	comprehensive	income
related	to	defined	benefit	plans	and	own	credit,	which	is	recorded	directly	in	Retained	earnings.	Equity	(31	December	2024	vs	30	SeptemberÂ	2024)	Equity	attributable	to	shareholders
decreasedÂ	by	USD	1,946m	to	USD	85,079m	as	ofÂ	31	December	2024.	TheÂ	netÂ	decreaseÂ	ofÂ	USD



1,946mÂ	wasÂ	mainlyÂ	drivenÂ	byÂ	negativeÂ	totalÂ	comprehensiveÂ	incomeÂ	attributableÂ	to	shareholders	of	USD	1,851m,Â	reflecting	a	net	profit	ofÂ	USD	770m	and	negative
otherÂ	comprehensive	income	(OCI)	ofÂ	USD	2,622m.Â	OCIÂ	mainlyÂ	includedÂ	negativeÂ	OCIÂ	relatedÂ	toÂ	foreignÂ	currencyÂ	translationÂ	ofÂ	USD	1,835mÂ	and	negative	cash
flow	hedge	OCI	of	USD	785m.	In	addition,	net	treasury	share	activity	reduced	equity	by	USD	318m,	predominantly	due	to	the	repurchasing	of	USD	300mÂ	of	shares	under	our	2024
share	repurchaseÂ	program.Â	â€ºRefer	to	the	â€œGroup	performanceâ€​	and	â€œConsolidated	financial	informationâ€​	sections	of	this	report	for	more	information	â€ºRefer	to
â€œReconciliation	of	equity	under	IFRS	Accounting	Standards	to	Swiss	SRB	common	equity	tier	1	capitalâ€​	in	the	â€œCapital	managementâ€​	section	of	this	report	for	more
information	about	the	effects	of	OCI	on	common	equity	tier	1	capital	â€ºRefer	to	the	â€œShare	information	and	earnings	per	shareâ€​Â	section	of	this	report	for	more	information	about
our	share	repurchase	programs	Off-balance	sheet	(31	December	2024	vsÂ	30	September	2024)	CommittedÂ	unconditionally	revocableÂ	creditÂ	linesÂ	decreasedÂ	byÂ	USD
7.4bn,Â	drivenÂ	byÂ	currencyÂ	effects.Â	Forward	starting	reverse	repurchase	and	securities	borrowing	agreements	increased	by	USDÂ	8.8bn,	reflecting	an	increase	in	levels	of
business	division	activity	in	short-datedÂ	securities	financing	transactions.	Off-balance	sheet	As	of	%	change	from	USD	bn	31.12.24	30.9.24	30.9.24	Guarantees1,2Â	38.4	Â	39.6	Â	(3)
Irrevocable	loan	commitments1Â	79.6	Â	80.5	Â	(1)	Committed	unconditionally	revocable	credit	lines	Â	145.7	Â	153.1	Â	(5)	Forward	starting	reverse	repurchase	and	securities
borrowing	agreements	Â	24.9	Â	16.1	Â	55	1	Guarantees	and	irrevocable	loan	commitments	are	shown	net	of	sub-participations.Â	2	Includes	guarantees	measured	at	fair	value	through
profit	or	loss.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Risk,	capital,	liquidity	and
funding,	and	balanceÂ	sheet	|	Share	information	and	earnings	per	shareÂ	49	Share	information	and	earnings	per	share	UBS	Group
AGÂ	sharesÂ	areÂ	listedÂ	onÂ	theÂ	SIXÂ	SwissÂ	ExchangeÂ	(SIX).Â	TheyÂ	areÂ	alsoÂ	listedÂ	onÂ	theÂ	NewÂ	YorkÂ	Stock	Exchange	(the	NYSE)	as	global	registered	shares.	Each
share	hasÂ	a	nominal	value	of	USD	0.10.	Shares	issued	were	unchanged	in	the	fourth	quarter	of	2024	comparedÂ	with	the	third	quarter	of	2024.	We	heldÂ	287m	sharesÂ	as	ofÂ	31
December	2024,Â	of	whichÂ	153m	sharesÂ	had	beenÂ	acquired	underÂ	our	2022Â	and	2024	share	repurchaseÂ	programsÂ	for	cancellationÂ	purposes.	TheÂ	remaining	134mÂ	shares
are	primarilyÂ	held	to	hedge	our	share	delivery	obligations	related	to	employeeÂ	share-based	compensation	and	participationÂ	plans.	TreasuryÂ	sharesÂ	heldÂ	increased
byÂ	11mÂ	sharesÂ	inÂ	theÂ	fourthÂ	quarterÂ	ofÂ	2024.Â	ThisÂ	mainlyÂ	reflected	9.5mÂ	shares	repurchased	under	our	2024
program.Â	SharesÂ	acquiredÂ	underÂ	ourÂ	2024Â	programÂ	totaledÂ	33mÂ	asÂ	ofÂ	31	DecemberÂ	2024Â	forÂ	aÂ	totalÂ	acquisitionÂ	costÂ	of	USD	1,000m	(CHF	871m).Â	We	plan
toÂ	repurchase	USD	1bnÂ	of	shares	inÂ	the	firstÂ	half	of	2025.Â	We	aim	toÂ	repurchase	upÂ	toÂ	anÂ	additional	USD	2bnÂ	ofÂ	sharesÂ	inÂ	theÂ	second	halfÂ	of
2025Â	andÂ	areÂ	maintaining	ourÂ	ambition	forÂ	share	repurchases	in	2026	to	exceed	full	year	2022	levels.	Our	share	repurchase	levels	will	be	subject	to	maintaining	our	CET1
capitalÂ	ratio	targetÂ	of	aroundÂ	14%,	achievingÂ	our	financialÂ	targets	andÂ	the	absenceÂ	of	materialÂ	and	immediate	changes	to	the	current	capital	regimeÂ	in	Switzerland.	Shares
acquiredÂ	under	ourÂ	2022	programÂ	totaled	121mÂ	as	ofÂ	31	December	2024Â	for	aÂ	total	acquisitionÂ	cost	of	USD	2,277m	(CHF	2,138m).	This	program	concludedÂ	on	28	March
2024,	and	the	121m	shares	repurchasedÂ	under	this	program	will	be	canceled	by	means	of	aÂ	capital	reduction,	subject	to	approval	by	the	shareholders	at	a	future	Annual	General
Meeting.	â€ºRefer	to	the	â€œEquity,	CET1	capital	and	returnsâ€​	table	in	the	â€œGroup	performanceâ€​	section	of	this	reportÂ	for	more	information	about	equity	attributable	to
shareholders	and	tangible	equity	attributable	to	shareholders	As	of	or	for	the	quarter	ended	As	of	or	for	the	year	ended	31.12.24	30.9.24	31.12.23131.12.24	31.12.231Basic	and	diluted
earnings	(USD	m)	Net	profit	/	(loss)	attributable	to	shareholders	for	basicÂ	EPS	Â	770	Â	1,425	Â	(279)	Â	5,085	Â	27,366	less:	(profit)	/	loss	on	own	equity	derivative	contracts	Â	0	Â	0
Â	0	Â	0	Â	0	Net	profit	/	(loss)	attributable	to	shareholders	for	dilutedÂ	EPS	Â	770	Â	1,424	Â	(279)	Â	5,085	Â	27,366	.	Weighted	average	shares	outstanding	Weighted	average	shares
outstanding	for	basic	EPS2Â	3,179,446,604	Â	3,196,573,895	Â	3,225,500,133	Â	3,198,481,827	Â	3,152,579,449	Effect	of	dilutive	potential	shares	resulting	from	notionalÂ	employee
shares,	in-the-money	options	and	warrants	outstanding3Â	156,592,019	Â	147,480,584	Â	123,6014	Â	152,630,143	Â	143,416,753	Weighted	average	shares	outstanding	for	diluted	EPS
Â	3,336,038,623	Â	3,344,054,479	Â	3,225,623,734	Â	3,351,111,970	Â	3,295,996,202	.	Earnings	per	share	(USD)	Basic	Â	0.24	Â	0.45	Â	(0.09)	Â	1.59	Â	8.68	Diluted	Â	0.23	Â	0.43
Â	(0.09)	Â	1.52	Â	8.30	.	Shares	outstanding	and	potentially	dilutive	instruments	Shares	issued	Â	3,462,087,722	Â	3,462,087,722	Â	3,462,087,722	Â	3,462,087,722	Â	3,462,087,722
Treasury	shares5Â	287,262,471	Â	276,381,209	Â	253,233,437	Â	287,262,471	Â	253,233,437	of	which:	related	to	the	2022	share	repurchase	program	Â	120,506,008	Â	120,506,008
Â	120,506,008	Â	120,506,008	Â	120,506,008	of	which:	related	to	the	2024	share	repurchase	program	Â	32,962,298	Â	23,479,400	Â	32,962,298	Shares	outstanding	Â	3,174,825,251
Â	3,185,706,513	Â	3,208,854,285	Â	3,174,825,251	Â	3,208,854,285	Potentially	dilutive	instruments6Â	14,127,377	Â	13,561,823	Â	163,417,3914	Â	14,124,877	Â	5,638,817	.	Other	key
figures	Total	book	value	per	share	(USD)	Â	26.80	Â	27.32	Â	26.68	Â	26.80	Â	26.68	Tangible	book	value	per	share	(USD)	Â	24.63	Â	25.10	Â	24.34	Â	24.63	Â	24.34	Share	price
(USD)7Â	30.54	Â	30.77	Â	31.01	Â	30.54	Â	31.01	Market	capitalization	(USD	m)8Â	105,719	Â	106,528	Â	107,355	Â	105,719	Â	107,355	1	Comparative-period	informationÂ	has	been
revised.	ReferÂ	to	â€œNote	2	AccountingÂ	for	the	acquisition	ofÂ	the	Credit	Suisse	Groupâ€​Â	in	the	â€œConsolidated	financialÂ	statementsâ€​	section	of	theÂ	UBS	Group
thirdÂ	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,	for	more	information.Â	2	The	weighted	average	shares	outstanding	for	basic	earnings	per
share	(EPS)	are	calculated	by	taking	the	number	of	shares	at	the	beginning	of	the	period,	adjusted	by	the	number	of	shares	acquired	or	issued	during	the	period,	multiplied	by	a	time-
weighted	factor	for	the	period	outstanding.	As	a	result,	balances	are	affectedÂ	by	the	timing	of	acquisitions	and	issuances	during	the	period.Â	3	The	weighted	average	number	of
shares	for	notional	employeeÂ	awards	with	performance	conditions	reflects	all	potentially	dilutive	shares	that	are	expected	to	vest	under	the	terms	of	the	awards.Â	4	Due	to	the	net	loss
in	the	fourth	quarter	of	2023,	155,065,831	weighted	average	potential	shares	from	unvested	notional	share	awards	were	not	included	in	the	calculation	of	diluted	EPS	asÂ	they	were
not	dilutiveÂ	for	the	quarter	endedÂ	31	December	2023.	SuchÂ	shares	are	onlyÂ	taken	into	accountÂ	for	the	diluted	EPSÂ	calculation	when	theirÂ	conversion	to	ordinary
sharesÂ	would	decrease	earnings	per	share	or	increase	the	loss	per	share,Â	in	accordance	with	IAS	33,	Earnings	per	Share.Â	5	Based	on	a	settlement	date	view.Â	6	Reflects	potential
shares	that	could	dilute	basic	EPS	inÂ	the	future	but	were	not	dilutive	for	any	of	the	periods	presented.	MainlyÂ	includes	equity-based	awards	subject	to	absoluteÂ	and	relative
performance	conditions	and	equity	derivativeÂ	contracts.	For	the	quarterÂ	ended	31	December	2023,	it	also	includes	155,065,831	weighted	average	potential	shares	from	unvested
notional	share	awardsÂ	that	were	not	included	in	the	calculation	of	diluted	EPS	as	they	were	not	dilutive.Â	7	Represents	the	share	price	as	listed	on	the	SIX	Swiss
Exchange,Â	translated	to	US	dollars	using	the	closing	exchangeÂ	rate	as	of	the	respective	date.Â	8	The	calculation	of	marketÂ	capitalization	reflects	total	shares	issued	multiplied
byÂ	the	share	price	at	the	end	of	the	period.	Ticker	symbols	UBS	Group	AG	Security	identification	codes	Trading	exchange	SIX	/	NYSE	Bloomberg	Reuters	ISIN	CH0244767585	SIX
Swiss	Exchange	UBSG	UBSG	SW	UBSG.S	Valoren	24	476	758	New	York	Stock	Exchange	UBS	UBS	UN	UBS.N	CUSIP	CINS	H42097	10	7	Â		Â	UBS	Group	fourth	quarter	2024	report	|
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InformationÂ	inÂ	thisÂ	sectionÂ	isÂ	presentedÂ	forÂ	UBSÂ	GroupÂ	AGÂ	andÂ	itsÂ	subsidiariesÂ	(together,Â	theÂ	Group)Â	onÂ	a	consolidated	basis	unlessÂ	otherwise	specified	andÂ	is
presented	in	US	dollars.Â	In	preparing	this	financialÂ	information,	the	sameÂ	accounting	policiesÂ	and	methodsÂ	of	computationÂ	have	beenÂ	applied	asÂ	in	theÂ	UBS	GroupÂ	AG
consolidated	annual	Financial	StatementsÂ	for	the	period	endedÂ	31	December	2023,	exceptÂ	for	the	changes	describedÂ	in	â€œNote	1	Basis	of	accountingâ€​Â	in	the
â€œConsolidatedÂ	financial	statementsâ€​Â	section	of	the	first,Â	second	and	third	quarterÂ	2024
reports.Â	TheÂ	financialÂ	informationÂ	presentedÂ	isÂ	unauditedÂ	andÂ	doesÂ	notÂ	constituteÂ	anÂ	interimÂ	financialÂ	report	prepared	in	accordanceÂ	with	IAS	34,	Interim	Financial
Reporting.	The	UBS	GroupÂ	AG	Annual	Report	2024,	which	will	be	publishedÂ	on	17	March	2025,Â	will	incorporateÂ	the	full	financialÂ	statements	prepared	inÂ	accordance
withÂ	IFRS	Accounting	Standards	for	the	2024	financial	year.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|
Consolidated	financial	information	|	UBS	GroupÂ	AG	interim	consolidated	financial	informationÂ	(unaudited)Â	51	UBS	Group	AG	interim	consolidated	financial	information	(unaudited)
Income	statement	For	the	quarter	ended	For	the	year	ended	USD	m	31.12.24	30.9.24	31.12.23	31.12.24	31.12.231Interest	income	from	financial	instruments	measured	atÂ	amortized
cost	and	fair	value	through	other	comprehensive	income	Â	7,829	Â	8,766	Â	10,036	Â	35,994	Â	31,743	Interest	expense	from	financial	instruments	measured	atÂ	amortized	cost
Â	(7,884)	Â	(9,022)	Â	(9,440)	Â	(35,947)	Â	(28,216)	Net	interest	income	from	financial	instruments	measuredÂ	at	fair	value	through	profit	or	loss	and	other	Â	1,893	Â	2,050	Â	1,498
Â	7,061	Â	3,770	Net	interest	income	Â	1,838	Â	1,794	Â	2,095	Â	7,108	Â	7,297	Other	net	income	from	financial	instruments	measuredÂ	at	fair	value	through	profit	or	loss	Â	3,144
Â	3,681	Â	3,158	Â	14,690	Â	11,583	Fee	and	commission	income	Â	7,269	Â	7,170	Â	6,409	Â	28,730	Â	23,766	Fee	and	commission	expense	Â	(671)	Â	(653)	Â	(629)	Â	(2,592)	Â	(2,195)
Net	fee	and	commission	income	Â	6,598	Â	6,517	Â	5,780	Â	26,138	Â	21,570	Other	income	Â	56	Â	341	Â	(179)	Â	675	Â	384	Total	revenues	Â	11,635	Â	12,334	Â	10,855	Â	48,611
Â	40,834	Negative	goodwill	Â	27,264	Credit	loss	expense	/	(release)	Â	229	Â	121	Â	136	Â	551	Â	1,037	Personnel	expenses	Â	6,361	Â	6,889	Â	7,061	Â	27,318	Â	24,899	General	and
administrative	expenses	Â	3,004	Â	2,389	Â	2,999	Â	10,124	Â	10,156	Depreciation,	amortization	and	impairment	of	non-financialÂ	assets	Â	994	Â	1,006	Â	1,409	Â	3,798	Â	3,750
Operating	expenses	Â	10,359	Â	10,283	Â	11,470	Â	41,239	Â	38,806	Operating	profit	/	(loss)	before	tax	Â	1,047	Â	1,929	Â	(751)	Â	6,821	Â	28,255	Tax	expense	/	(benefit)	Â	268	Â	502
Â	(473)	Â	1,675	Â	873	Net	profit	/	(loss)	Â	779	Â	1,428	Â	(278)	Â	5,146	Â	27,382	Net	profit	/	(loss)	attributable	to	non-controlling	interests	Â	9	Â	3	Â	1	Â	60	Â	16	Net	profit	/	(loss)
attributable	to	shareholders	Â	770	Â	1,425	Â	(279)	Â	5,085	Â	27,366	Earnings	per	share	(USD)	Basic	Â	0.24	Â	0.45	Â	(0.09)	Â	1.59	Â	8.68	Diluted	Â	0.23	Â	0.43	Â	(0.09)	Â	1.52	Â	8.30	1
Comparative-period	information	asÂ	previously	reported	in	theÂ	2023	Annual	Report	hasÂ	been	revised	to	reflect	measurementÂ	period	adjustments	impacting	negativeÂ	goodwill.
Refer	to	Note	2Â	in	the	â€œConsolidated	financial	statementsâ€​	section	of	the	UBS	Group	third	quarter	2024	report,	available	under	â€œQuarterly	reportingâ€​	at
ubs.com/investors,Â	for	more	information	about	the	relevant	adjustments.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
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informationÂ	(unaudited)Â	52	Â	Statement	of	comprehensive	income	For	the	quarter	ended	For	the	year	ended	USD	m	31.12.24	30.9.24	31.12.23	31.12.24	31.12.231Comprehensive
income	attributable	to	shareholders2Net	profit	/	(loss)	Â	770	Â	1,425	Â	(279)	Â	5,085	Â	27,366	Other	comprehensive	income	that	may	be	reclassified	to	the	incomeÂ	statement	Foreign
currency	translation	Foreign	currency	translation	movements	related	to	net	assets	of	foreign	operations,	before	tax	Â	(3,388)	Â	2,404	Â	4,197	Â	(4,726)	Â	3,762	Effective	portion	of
changes	in	fair	value	of	hedging	instrumentsÂ	designated	as	net	investment	hedges,	before	tax	Â	1,565	Â	(1,081)	Â	(2,620)	Â	2,957	Â	(2,320)	Foreign	currency	translation	differences
on	foreign	operations	reclassified	to	theÂ	income	statement	Â	20	Â	2	Â	60	Â	24	Â	58	Effective	portion	of	changes	in	fair	value	of	hedging	instrumentsÂ	designated	as	net	investment
hedges	reclassifiedÂ	to	the	income	statement	Â	(34)	Â	0	Â	(25)	Â	(33)	Â	(28)	Income	tax	relating	to	foreign	currency	translations,	including	the	effect	ofÂ	net	investment	hedges	Â	2	Â	9
Â	(15)	Â	24	Â	(17)	Subtotal	foreign	currency	translation,	net	of	tax	Â	(1,835)	Â	1,333	Â	1,597	Â	(1,754)	Â	1,456	Financial	assets	measured	at	fair	value	through	other	comprehensive
income	Net	unrealized	gains	/	(losses),	before	tax	Â	(1)	Â	2	Â	8	Â	1	Â	7	Net	realized	(gains)	/	losses	reclassified	to	the	income	statementÂ	from	equity	Â	0	Â	0	Â	(4)	Â	0	Â	(3)	Income	tax
relating	to	net	unrealized	gains	/	(losses)	Â	0	Â	0	Â	0	Â	0	Â	0	Subtotal	financial	assets	measured	at	fair	value	through	other	comprehensiveÂ	income,	net	of	tax	Â	(1)	Â	2	Â	3	Â	1	Â	4
Cash	flow	hedges	of	interest	rate	risk	Effective	portion	of	changes	in	fair	value	of	derivative	instruments	designatedÂ	as	cash	flow	hedges,	before	tax	Â	(1,366)	Â	1,579	Â	1,803
Â	(1,450)	Â	(323)	Net	(gains)	/	losses	reclassified	to	the	income	statement	fromÂ	equity	Â	400	Â	388	Â	566	Â	2,000	Â	1,905	Income	tax	relating	to	cash	flow	hedges	Â	181	Â	(374)
Â	(399)	Â	(69)	Â	(308)	Subtotal	cash	flow	hedges,	net	of	tax	Â	(785)	Â	1,593	Â	1,970	Â	481	Â	1,275	Cost	of	hedging	Cost	of	hedging,	before	tax	Â	(98)	Â	(19)	Â	(24)	Â	(146)	Â	(19)
Income	tax	relating	to	cost	of	hedging	Â	0	Â	0	Â	0	Â	0	Â	0	Subtotal	cost	of	hedging,	net	of	tax	Â	(98)	Â	(19)	Â	(24)	Â	(146)	Â	(19)	Total	other	comprehensive	income	that	may	be
reclassified	to	the	income	statement,	netÂ	of	tax	Â	(2,719)	Â	2,910	Â	3,546	Â	(1,417)	Â	2,715	Other	comprehensive	income	that	will	not	be	reclassified	to	the	incomeÂ	statement
Defined	benefit	plans	Gains	/	(losses)	on	defined	benefit	plans,	before	tax	Â	(68)	Â	(138)	Â	164	Â	(307)	Â	110	Income	tax	relating	to	defined	benefit	plans	Â	22	Â	10	Â	(33)	Â	45	Â	(70)
Subtotal	defined	benefit	plans,	net	of	tax	Â	(46)	Â	(128)	Â	131	Â	(261)	Â	40	Own	credit	on	financial	liabilities	designated	at	fair	value	Gains	/	(losses)	from	own	credit	on	financial
liabilities	designatedÂ	at	fair	value,	before	tax	Â	145	Â	(317)	Â	(731)	Â	(10)	Â	(1,850)	Income	tax	relating	to	own	credit	on	financial	liabilities	designatedÂ	at	fair	value	Â	(2)	Â	(6)	Â	10
Â	(9)	Â	82	Subtotal	own	credit	on	financial	liabilities	designated	atÂ	fair	value,	net	of	tax	Â	144	Â	(323)	Â	(721)	Â	(19)	Â	(1,769)	Total	other	comprehensive	income	that	will	not	be
reclassified	to	the	income	statement,Â	net	of	tax	Â	98	Â	(451)	Â	(591)	Â	(280)	Â	(1,729)	Total	other	comprehensive	income	Â	(2,622)	Â	2,459	Â	2,956	Â	(1,698)	Â	986	Total
comprehensive	income	attributable	to	shareholders	Â	(1,851)	Â	3,883	Â	2,677	Â	3,388	Â	28,352	Comprehensive	income	attributable	to	non-controllingÂ	interests	Net	profit	/	(loss)	Â	9
Â	3	Â	1	Â	60	Â	16	Total	other	comprehensive	income	that	will	not	be	reclassified	to	the	income	statement,Â	net	of	tax	Â	(35)	Â	24	Â	17	Â	(47)	Â	5	Total	comprehensive	income
attributable	to	non-controlling	interests	Â	(27)	Â	27	Â	18	Â	13	Â	22	Total	comprehensive	income	Net	profit	/	(loss)	Â	779	Â	1,428	Â	(278)	Â	5,146	Â	27,382	Other	comprehensive	income
Â	(2,657)	Â	2,482	Â	2,973	Â	(1,744)	Â	991	of	which:	other	comprehensive	income	that	may	be	reclassifiedÂ	to	the	income	statement	Â	(2,719)	Â	2,910	Â	3,546	Â	(1,417)	Â	2,715	of
which:	other	comprehensive	income	that	will	not	be	reclassifiedÂ	to	the	income	statement	Â	62	Â	(428)	Â	(573)	Â	(327)	Â	(1,723)	Total	comprehensive	income	Â	(1,878)	Â	3,910	Â	2,695
Â	3,401	Â	28,374	1	Comparative-period	information	asÂ	previously	reported	in	theÂ	2023	Annual	Report	hasÂ	been	revised	to	reflect	measurementÂ	period	adjustments	impacting
negativeÂ	goodwill.	Refer	to	Note	2Â	in	the	â€œConsolidated	financial	statementsâ€​	section	of	the	UBSÂ	Group	third	quarter	2024	report,Â	available	under	â€œQuarterly	reportingâ€​
atÂ	ubs.com/investors,	forÂ	more	information	about	the	relevantÂ	adjustments.Â	2	Refer	to	the	â€œGroup	performanceâ€​	section	of	this	report	for	more	information.	Â		Â		Â		Â		Â		Â		Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Consolidated	financial
information	|	UBS	GroupÂ	AG	interim	consolidated	financial	informationÂ	(unaudited)Â	53	Â	Balance	sheet	USD	m	31.12.24	30.9.24	31.12.231Assets	Cash	and	balances	at	central
banks	Â	223,329	Â	243,261	Â	314,060	Amounts	due	from	banks	Â	18,903	Â	21,716	Â	21,146	Receivables	from	securities	financing	transactions	measured	at	amortizedÂ	cost	Â	118,301
Â	92,104	Â	99,039	Cash	collateral	receivables	on	derivative	instruments	Â	43,959	Â	47,209	Â	50,082	Loans	and	advances	to	customers	Â	579,967	Â	615,820	Â	639,669	Other	financial
assets	measured	at	amortized	cost	Â	58,835	Â	61,169	Â	65,455	Total	financial	assets	measured	at	amortized	cost	Â	1,043,293	Â	1,081,280	Â	1,189,451	Financial	assets	at	fair	value
held	for	trading	Â	159,065	Â	171,983	Â	169,633	Derivative	financial	instruments	Â	185,551	Â	159,068	Â	176,084	Brokerage	receivables	Â	25,858	Â	24,656	Â	21,037	Financial	assets	at
fair	value	not	held	for	trading	Â	95,472	Â	129,416	Â	104,018	Total	financial	assets	measured	at	fair	value	through	profit	or	loss	Â	465,947	Â	485,124	Â	470,773	Financial	assets
measured	at	fair	value	through	other	comprehensive	income	Â	2,195	Â	2,179	Â	2,233	Investments	in	associates	Â	2,306	Â	2,484	Â	2,373	Property,	equipment	and	software	Â	15,498
Â	16,571	Â	17,849	Goodwill	and	intangible	assets	Â	6,887	Â	7,048	Â	7,515	Deferred	tax	assets	Â	11,134	Â	10,254	Â	10,682	Other	non-financial	assets	Â	17,766	Â	19,002	Â	16,049	Total
assets	Â	1,565,028	Â	1,623,941	Â	1,716,924	Liabilities	Amounts	due	to	banks	Â	23,347	Â	28,058	Â	70,962	Payables	from	securities	financing	transactions	measured	at	amortized	cost
Â	14,833	Â	16,374	Â	14,394	Cash	collateral	payables	on	derivative	instruments	Â	35,490	Â	33,757	Â	41,582	Customer	deposits	Â	745,777	Â	775,994	Â	792,029	Debt	issued	measured	at
amortized	cost	Â	214,219	Â	227,168	Â	237,817	Other	financial	liabilities	measured	at	amortized	cost	Â	21,033	Â	21,171	Â	20,851	Total	financial	liabilities	measured	at	amortized	cost



Â	1,054,698	Â	1,102,523	Â	1,177,633	Financial	liabilities	at	fair	value	held	for	trading	Â	35,247	Â	36,437	Â	34,159	Derivative	financial	instruments	Â	180,636	Â	174,296	Â	192,181
Brokerage	payables	designated	at	fair	value	Â	49,023	Â	52,403	Â	42,522	Debt	issued	designated	at	fair	value	Â	107,909	Â	112,218	Â	128,289	Other	financial	liabilities	designated	at
fair	value	Â	28,699	Â	35,256	Â	29,484	Total	financial	liabilities	measured	at	fair	value	through	profit	or	loss	Â	401,514	Â	410,610	Â	426,635	Provisions	and	contingent	liabilities	Â	8,409
Â	9,245	Â	12,412	Other	non-financial	liabilities	Â	14,834	Â	13,974	Â	14,089	Total	liabilities	Â	1,479,454	Â	1,536,352	Â	1,630,769	Equity	Share	capital	Â	346	Â	346	Â	346	Share
premium	Â	12,012	Â	11,755	Â	13,216	Treasury	shares	Â	(6,402)	Â	(6,051)	Â	(4,796)	Retained	earnings	Â	78,035	Â	77,197	Â	74,397	Other	comprehensive	income	recognized	directly	in
equity,	net	of	tax	Â	1,088	Â	3,777	Â	2,462	Equity	attributable	to	shareholders	Â	85,079	Â	87,025	Â	85,624	Equity	attributable	to	non-controlling	interests	Â	494	Â	564	Â	531	Total
equity	Â	85,574	Â	87,589	Â	86,156	Total	liabilities	and	equity	Â	1,565,028	Â	1,623,941	Â	1,716,924	1	Comparative-periodÂ	information	hasÂ	been	revised.Â	Refer	toÂ	Note	2Â	in
theÂ	â€œConsolidated	financialÂ	statementsâ€​	sectionÂ	of	theÂ	UBS	GroupÂ	third	quarterÂ	2024	report,Â	available	underÂ	â€œQuarterly	reportingâ€​Â	at	ubs.com/investors,	for	more
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consolidated	financial	informationÂ	(unaudited)Â	54	Provisions	and	contingent	liabilities	a)	Provisions	and	contingent	liabilities	The	table	below	presents	an	overview	of	total
provisionsÂ	and	contingent	liabilities.	USD	m	31.12.24	30.9.24	31.12.231Provisions	related	to	expected	credit	losses	(IFRS	9,	Financial	Instruments)	Â	320	Â	310	Â	350	Provisions
related	to	Credit	Suisse	loan	commitments	(IFRSÂ	3,	Business	Combinations)	Â	997	Â	1,230	Â	1,924	Provisions	related	to	litigation,	regulatory	and	similar	mattersÂ	(IAS	37,	Provisions,
Contingent	Liabilities	and	Contingent	Assets)	Â	3,602	Â	3,842	Â	4,020	Acquisition-related	contingent	liabilities	related	to	litigation,Â	regulatory	and	similar	matters	(IFRS	3,	Business
Combinations)	Â	2,122	Â	2,430	Â	3,993	Restructuring,	real-estate	and	other	provisions	(IAS	37,	Provisions,	Contingent	Liabilities	and	Contingent	Assets)	Â	1,368	Â	1,433	Â	2,123	Total
provisions	and	contingent	liabilities	Â	8,409	Â	9,245	Â	12,412	1	Comparative-period	informationÂ	has	beenÂ	revised.Â	Refer	toÂ	Note	2Â	in	theÂ	â€œConsolidated
financialÂ	statementsâ€​	sectionÂ	of	theÂ	UBS	GroupÂ	third	quarterÂ	2024	report,Â	available	underÂ	â€œQuarterly	reportingâ€​Â	at	ubs.com/investors,	for	more	information.Â	The
table	below	presents	additional	information	for	provisions	under	IAS	37,	Provisions,	Contingent	Liabilities	and	Contingent	Assets.	USD	m	Litigation,	regulatory	and	similar
matters1Restructuring2Real	estate3Other4Total	Balance	as	of	31	December	2023	Â	4,020	Â	741	Â	259	Â	1,123	Â	6,144	Balance	as	of	30	September	2024	Â	3,842	Â	865	Â	245	Â	324
Â	5,275	Increase	in	provisions	recognized	in	the	income	statement	Â	173	Â	301	Â	12	Â	70	Â	555	Release	of	provisions	recognized	in	the	income	statement	Â	(7)	Â	(107)	Â	(1)	Â	(51)
Â	(166)	Reclassifications	Â	2165	Â	0	Â	0	Â	0	Â	216	Provisions	used	in	conformity	with	designated	purpose	Â	(510)	Â	(200)	Â	(7)	Â	(9)	Â	(725)	Foreign	currency	translation	and	other
movements	Â	(112)	Â	(46)	Â	(9)	Â	(18)	Â	(185)	Balance	as	of	31	December	2024	Â	3,602	Â	813	Â	240	Â	315	Â	4,969	1	Consists	of	provisions	for	losses	resultingÂ	from	legal,	liability	and
complianceÂ	risks.Â	2	Includes	USD	383m	of	provisionsÂ	for	onerous	contracts	related	toÂ	real	estate	as	of	31	December	2024Â	(30	September	2024:	USD	482m;	31	December	2023:
USD	448m),	USD	334m	of	personnel-relatedÂ	restructuring	provisions	as	of	31	December	2024	(30	September	2024:Â	USD	322m;	31	December	2023:	USD	294m)	and	onerous
contracts	related	to	technology.Â	3	Mainly	includes	provisions	for	reinstatementÂ	costs	with	respect	to	leased	properties.Â	4	Mainly	includes	provisions	related	toÂ	employee	benefits
and	operational	risks.Â	5	Mainly	includes	reclassifications	from	IFRS	3	contingent	liabilities	to	IAS	37	provisions.	Information	about	provisions	andÂ	contingent	liabilities	in	respect
ofÂ	litigation,	regulatory	and	similar	matters,Â	as	a	class,	isÂ	included	inÂ	part	b).Â	There	areÂ	no	materialÂ	contingentÂ	liabilities	associatedÂ	with	theÂ	other	classesÂ	of	provisions.
b)	Litigation,	regulatory	and	similar	matters	The	Group	operates	inÂ	a	legal	and	regulatoryÂ	environment	that	exposes	it	toÂ	significant	litigation	and	similar	risks	arising	from
disputesÂ	and	regulatory	proceedings.	AsÂ	a	result,Â	UBS	(which	forÂ	purposes	of	thisÂ	Note	mayÂ	refer	to	UBSÂ	GroupÂ	AGÂ	andÂ	/Â	orÂ	oneÂ	orÂ	moreÂ	ofÂ	itsÂ	subsidiaries,
asÂ	applicable)Â	isÂ	involvedÂ	inÂ	variousÂ	disputesÂ	andÂ	legal	proceedings,	including	litigation,	arbitration,Â	and	regulatory	and	criminal	investigations.	Such	matters	are
subjectÂ	to	many	uncertainties,Â	and	the	outcome	and	theÂ	timing	of	resolution	areÂ	often	difficult	to	predict,Â	particularly
inÂ	theÂ	earlierÂ	stagesÂ	ofÂ	aÂ	case.Â	ThereÂ	areÂ	alsoÂ	situationsÂ	whereÂ	the	GroupÂ	mayÂ	enter	intoÂ	a
settlementÂ	agreement.Â	ThisÂ	mayÂ	occurÂ	inÂ	orderÂ	toÂ	avoidÂ	theÂ	expense,Â	managementÂ	distractionÂ	orÂ	reputational	implications	ofÂ	continuing	toÂ	contest
liability,Â	evenÂ	for	thoseÂ	matters	forÂ	whichÂ	the	GroupÂ	believes	itÂ	should	be	exonerated.	The	uncertainties	inherent	in	all	such	matters	affect	the	amount	and	timing	of	any
potential	outflows	for	both	mattersÂ	with	respect	toÂ	which	provisions	haveÂ	been	established	andÂ	other	contingent	liabilities.Â	The	Group
makesÂ	provisionsÂ	forÂ	suchÂ	mattersÂ	broughtÂ	againstÂ	itÂ	when,Â	inÂ	theÂ	opinionÂ	ofÂ	managementÂ	afterÂ	seeking	legal	advice,	itÂ	is	moreÂ	likely	thanÂ	not	thatÂ	the
GroupÂ	has	aÂ	present	legalÂ	or	constructive	obligationÂ	as	aÂ	result	ofÂ	past	events,	itÂ	is	probableÂ	that	anÂ	outflow	ofÂ	resources	willÂ	be	required,Â	and	theÂ	amount	canÂ	be
reliablyÂ	estimated.	Where	these	factorsÂ	areÂ	otherwise	satisfied,Â	aÂ	provision	mayÂ	beÂ	established	forÂ	claims	thatÂ	haveÂ	notÂ	yet	beenÂ	asserted	against	theÂ	Group,	butÂ	are
neverthelessÂ	expected	toÂ	be,	basedÂ	onÂ	the	Groupâ€™sÂ	experience	withÂ	similar	asserted
claims.Â	IfÂ	anyÂ	ofÂ	thoseÂ	conditionsÂ	isÂ	notÂ	met,Â	suchÂ	mattersÂ	resultÂ	inÂ	contingentÂ	liabilities.Â	IfÂ	theÂ	amountÂ	ofÂ	an	obligation	cannotÂ	be	reliablyÂ	estimated,
aÂ	liability	existsÂ	that	isÂ	not	recognizedÂ	even	ifÂ	an	outflowÂ	of	resourcesÂ	is	probable.	Accordingly,	noÂ	provision	isÂ	established	even	ifÂ	the	potentialÂ	outflow	of
resourcesÂ	with	respectÂ	to	such	matters	could	be	significant.	Developments	relating	to	a	matter	that	occur	after	the	relevant	reporting	period,	but
priorÂ	toÂ	theÂ	issuanceÂ	ofÂ	financialÂ	statements,	whichÂ	affectÂ	managementâ€™s	assessmentÂ	ofÂ	theÂ	provisionÂ	forÂ	such
matterÂ	(because,Â	forÂ	example,Â	theÂ	developments	provideÂ	evidence	ofÂ	conditions	thatÂ	existedÂ	atÂ	theÂ	endÂ	ofÂ	the
reportingÂ	period),Â	areÂ	adjustingÂ	eventsÂ	afterÂ	theÂ	reporting	periodÂ	underÂ	IASÂ	10Â	andÂ	mustÂ	beÂ	recognized	inÂ	the	financial	statements	for	the	reporting	period.	Â		Â	
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liabilitiesÂ	(continued)	Specific	litigation,	regulatory	and	other	matters	areÂ	described	below,	including	all	such	matters	thatÂ	management	considers	to	be	material	and	others	that
management	believes	to	be	of	significance	to	the	Group	due	to	potential
financial,Â	reputationalÂ	andÂ	otherÂ	effects.Â	TheÂ	amountÂ	ofÂ	damagesÂ	claimed,Â	theÂ	sizeÂ	ofÂ	aÂ	transactionÂ	orÂ	other	information	isÂ	provided	whereÂ	available
andÂ	appropriate	in	orderÂ	to	assistÂ	users	inÂ	considering	theÂ	magnitude	of	potential	exposures.	In	the	case	of	certain	matters	below,	we	state	that	we	have	established	a	provision,
and	for	the	other	matters,	we	make	no	such	statement.	When	weÂ	make	this	statement	and	we	expectÂ	disclosure	of	the	amount	of	a	provisionÂ	to	prejudice	seriously	ourÂ	position
with	otherÂ	parties	in	theÂ	matter	because	itÂ	would	reveal	whatÂ	UBS	believes	toÂ	be	theÂ	probableÂ	andÂ	reliably	estimableÂ	outflow,	weÂ	doÂ	notÂ	discloseÂ	that
amount.Â	InÂ	someÂ	cases	weÂ	areÂ	subject	to	confidentiality	obligationsÂ	that	precludeÂ	such	disclosure.Â	With	respectÂ	to	theÂ	matters	forÂ	which	weÂ	do	notÂ	state	whether	we
haveÂ	established	a	provision,Â	either:	(a)	weÂ	have	not	establishedÂ	a	provision;	orÂ	(b)	we	haveÂ	established	a	provisionÂ	but	expectÂ	disclosure	ofÂ	that	factÂ	to
prejudiceÂ	seriously	ourÂ	position	withÂ	other	partiesÂ	in	theÂ	matter	because	it	would	reveal	the	fact	thatÂ	UBS	believes	an	outflow	of	resources	to	be	probableÂ	and	reliably
estimable.	With	respect	to	certain	litigation,	regulatoryÂ	and	similar	matters	for	which	weÂ	have	established	provisions,	we	are	able	toÂ	estimate	the	expectedÂ	timing	of
outflows.Â	However,	the	aggregateÂ	amount	of	theÂ	expected	outflows	for	those	matters	for	which	weÂ	are	able	to	estimate	expectedÂ	timing	is	immaterial	relative	toÂ	our	current
and	expected	levels	of	liquidity	over	the	relevant	time
periods.Â	TheÂ	aggregateÂ	amountÂ	provisionedÂ	forÂ	litigation,Â	regulatoryÂ	andÂ	similarÂ	mattersÂ	asÂ	aÂ	classÂ	isÂ	disclosedÂ	inÂ	the
â€œProvisionsâ€​Â	tableÂ	inÂ	partÂ	a)Â	above.Â	UBSÂ	providesÂ	belowÂ	anÂ	estimateÂ	ofÂ	theÂ	aggregateÂ	liabilityÂ	forÂ	itsÂ	litigation,	regulatory	andÂ	similar	mattersÂ	as	aÂ	class
ofÂ	contingent	liabilities.Â	Estimates	ofÂ	contingent	liabilitiesÂ	are	inherently	imprecise	andÂ	uncertain	asÂ	theseÂ	estimates	require	UBSÂ	toÂ	make	speculativeÂ	legal
assessmentsÂ	asÂ	to	claimsÂ	and	proceedings	that	involveÂ	unique	fact	patternsÂ	or	novel	legalÂ	theories,	that	haveÂ	not	yet	beenÂ	initiated	or	areÂ	at	early	stages	ofÂ	adjudication,
orÂ	as	toÂ	whichÂ	alleged	damagesÂ	haveÂ	not	beenÂ	quantified	byÂ	the	claimants.Â	Taking	into	account	these	uncertaintiesÂ	and	the	other	factorsÂ	described	herein,
UBSÂ	estimates	the	future	lossesÂ	that	could	arise	from	litigation,Â	regulatory	andÂ	similar	mattersÂ	disclosed	belowÂ	for	whichÂ	an	estimateÂ	is	possible,Â	that	areÂ	not	covered	by
existingÂ	provisions	(includingÂ	acquisition-related	contingentÂ	liabilities	establishedÂ	under	IFRSÂ	3	in	connectionÂ	with	the	acquisition	of	Credit	Suisse),	are	in	the	rangeÂ	of	USD
0bn	to	USD	1.9bn.Â	Litigation,	regulatoryÂ	and	similarÂ	matters	mayÂ	also	resultÂ	in	non-monetaryÂ	penalties	andÂ	consequences.	AÂ	guilty	plea	to,	or	conviction	of,	a	crime	could
have	material	consequences	for	UBS.	Resolution	of	regulatory	proceedings	may	require	UBS	to	obtain	waivers	of	regulatory	disqualifications	to	maintain	certain	operations,	may	entitle
regulatory	authorities	to	limit,	suspend	or	terminateÂ	licenses	and	regulatory	authorizations,	and	mayÂ	permit	financial	market	utilities	toÂ	limit,	suspendÂ	or	terminateÂ	UBSâ€™s
participationÂ	in	suchÂ	utilities.	FailureÂ	to	obtainÂ	such	waivers,Â	or	any	limitation,	suspensionÂ	or	terminationÂ	of	licenses,Â	authorizations	orÂ	participations,	couldÂ	have
materialÂ	consequences	for	UBS.	TheÂ	amountsÂ	shownÂ	inÂ	theÂ	tableÂ	belowÂ	reflectÂ	theÂ	provisionsÂ	recordedÂ	underÂ	IFRSÂ	AccountingÂ	Standards.Â	In	connection
withÂ	the	acquisitionÂ	of	CreditÂ	Suisse,	UBSÂ	Group	AGÂ	additionally	hasÂ	reflected	inÂ	its	purchaseÂ	accounting	under	IFRSÂ	3	aÂ	valuation	adjustmentÂ	reflecting	anÂ	estimate
ofÂ	outflows	relatingÂ	to	contingentÂ	liabilities	forÂ	all	present	obligations	included	inÂ	the	scopeÂ	of	theÂ	acquisition	at	fairÂ	value	uponÂ	closing,	evenÂ	if	itÂ	is	notÂ	probable	that
the	contingentÂ	liabilityÂ	willÂ	resultÂ	inÂ	anÂ	outflowÂ	ofÂ	resources,Â	significantlyÂ	decreasingÂ	theÂ	recognitionÂ	thresholdÂ	for
litigationÂ	liabilitiesÂ	beyondÂ	thoseÂ	thatÂ	generally	applyÂ	underÂ	IFRSÂ	Accounting	Standards.Â	TheÂ	IFRSÂ	3Â	acquisition-relatedÂ	contingentÂ	liabilitiesÂ	ofÂ	USD
2.1bnÂ	atÂ	31	DecemberÂ	2024Â	reflectÂ	aÂ	decreaseÂ	ofÂ	USD	0.3bnÂ	from	30	September	2024	as	aÂ	result	of	reclassificationsÂ	to	provisions	under	IASÂ	37	and	releases
uponÂ	resolution	of	the	relevant	matter.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Consolidated	financial	information	|	UBS	GroupÂ	AG	interim
consolidated	financial	informationÂ	(unaudited)Â	56	Provisions	and	contingent	liabilitiesÂ	(continued)	Provisions	for	litigation,	regulatory	and	similar	matters,Â	by	business	division	and
in	Group	Items1USD	m	Global	Wealth	Manage-	ment	Personal	&	Corporate	Banking	Asset	Manage-	ment	Investment	Bank	Non-core	and	Legacy	Group	Items	UBS	Group	Balance	as	of
31	December	2023	Â	1,235	Â	157	Â	15	Â	294	Â	2,186	Â	134	Â	4,020	Balance	as	of	30	September	2024	Â	1,247	Â	157	Â	2	Â	283	Â	2,018	Â	135	Â	3,842	Increase	in	provisions	recognized
in	the	income	statement	Â	103	Â	0	Â	1	Â	12	Â	49	Â	8	Â	173	Release	of	provisions	recognized	in	the	income	statement	Â	(3)	Â	0	Â	0	Â	0	Â	(2)	Â	(2)	Â	(7)	Reclassifications2Â	17	Â	0	Â	0
Â	0	Â	199	Â	0	Â	216	Provisions	used	in	conformity	with	designated	purpose	Â	(15)	Â	0	Â	(2)	Â	(17)	Â	(474)	Â	(2)	Â	(510)	Foreign	currency	translation	and	other	movements	Â	(78)	Â	(11)
Â	0	Â	(12)	Â	(11)	Â	0	Â	(112)	Balance	as	of	31	December	2024	Â	1,271	Â	147	Â	1	Â	266	Â	1,779	Â	139	Â	3,602	1	Provisions,	if	any,Â	for	the	mattersÂ	described	in	itemsÂ	2	and	10Â	of
this	disclosureÂ	are	recorded	inÂ	Global	Wealth	Management.Â	Provisions,	if	any,Â	for	the	mattersÂ	described	in	itemsÂ	5,	6,	7,Â	8,	9,	11Â	and	13	of	this	disclosure	are	recordedÂ	in
Non-core	andÂ	Legacy.	Provisions,Â	if	any,Â	for	the	matterÂ	described	in	itemÂ	14	of	thisÂ	disclosure	are	recordedÂ	in	GroupÂ	Items.	Provisions,Â	if	any,Â	for	the	mattersÂ	described
in	itemÂ	1	of	this	disclosure	are	allocated	between	Global	Wealth	Management,Â	Personal	&	Corporate	Banking	and	Non-coreÂ	and	Legacy.	Provisions,	ifÂ	any,	for	the	matters
described	inÂ	item	3	of	this	disclosure	are	allocated	between	the	Investment	Bank,Â	Non-core	and	LegacyÂ	and	Group	Items.Â	Provisions,	ifÂ	any,	forÂ	the	matters	describedÂ	in	item
4Â	of	this	disclosureÂ	are	allocated	betweenÂ	Global	Wealth	ManagementÂ	and	PersonalÂ	&	Corporate	Banking.	Provisions,	if	any,Â	for	the	matters	describedÂ	in	item	12	of
thisÂ	disclosure	are	allocated	betweenÂ	the	Investment	Bank	and	Non-coreÂ	and	Legacy.Â	2	Mainly	includes	reclassifications	fromÂ	IFRS	3	contingent	liabilities	to	IAS	37	provisions.
1.	Inquiries	regarding	cross-border	wealth	managementÂ	businessesÂ	TaxÂ	and	regulatoryÂ	authorities	inÂ	a	numberÂ	of	countriesÂ	have	madeÂ	inquiries,	servedÂ	requests
forÂ	information	or	examinedÂ	employeesÂ	locatedÂ	inÂ	theirÂ	respectiveÂ	jurisdictionsÂ	relatingÂ	toÂ	theÂ	cross-borderÂ	wealthÂ	management	services	provided	byÂ	UBS
andÂ	other	financialÂ	institutions.	Credit	SuisseÂ	offices	in	variousÂ	locations,	includingÂ	the	UK,	the	Netherlands,	France	andÂ	Belgium,	have	been	contactedÂ	by	regulatory	and	law
enforcementÂ	authorities	seeking	records	and	informationÂ	concerning	investigationsÂ	into	CreditÂ	Suisseâ€™s	historicalÂ	private	bankingÂ	services	on	aÂ	cross-border	basis	andÂ	in
part	throughÂ	its	local	branchesÂ	and	banks.Â	The	UK	andÂ	French	aspects	ofÂ	these	issues	haveÂ	been	closed.	UBS	is	continuing	to	cooperate	withÂ	the	authorities.	Since	2013,
UBSÂ	(France)	S.A.,	UBS	AGÂ	and	certain	former	employeesÂ	have	been	under	investigation	inÂ	France	in	relation	to	UBSâ€™s	cross-border	business	with	FrenchÂ	clients.	In
connection	with	this	investigation,	the	investigating	judges	ordered	UBS	AG	to	provide	bail	(â€œcautionâ€​)	of	EUR	1.1bn.	In	2019,Â	the	court	ofÂ	first	instanceÂ	returned	a
verdictÂ	finding	UBS	AGÂ	guilty	ofÂ	unlawful	solicitation	ofÂ	clients	on	French	territory	and	aggravatedÂ	laundering	of	the	proceedsÂ	of	tax	fraud,	and	UBSÂ	(France)	S.A.	guilty	of
aidingÂ	and	abetting	unlawfulÂ	solicitation	andÂ	of	launderingÂ	the	proceedsÂ	of	taxÂ	fraud.	TheÂ	court	imposedÂ	fines	aggregating	EUR	3.7bn	on	UBS	AG	and	UBS	(France)	S.A.	and
awarded	EUR	800m	of	civilÂ	damages	to	the	French	state.	A	trial	in	theÂ	Paris	CourtÂ	of	AppealÂ	took	placeÂ	in	MarchÂ	2021.	InÂ	December	2021,Â	the	CourtÂ	of	AppealÂ	found	UBS
AG	guilty	of	unlawful	solicitation	and	aggravated	laundering	of	the	proceeds	of	tax	fraud.	The	court	ordered	a	fine	of	EURÂ	3.75m,Â	theÂ	confiscationÂ	ofÂ	EUR
1bn,Â	andÂ	awardedÂ	civilÂ	damagesÂ	toÂ	theÂ	FrenchÂ	stateÂ	ofÂ	EUR	800m.Â	UBS	appealed	the	decision	toÂ	the	French	Supreme	Court.	TheÂ	Supreme	Court	rendered	its
judgmentÂ	on	15	November	2023.	ItÂ	upheld	theÂ	Court	ofÂ	Appealâ€™s	decisionÂ	regarding	unlawful	solicitationÂ	and	aggravatedÂ	laundering	of	the	proceeds	of	tax	fraud,	but
overturnedÂ	the	confiscation	of	EUR	1bn,	the	penalty	of	EUR	3.75mÂ	and	the	EUR	800m	of	civilÂ	damages	awardedÂ	to	theÂ	French	state.Â	The	caseÂ	has	beenÂ	remanded	toÂ	the
CourtÂ	of	AppealÂ	for	aÂ	retrial	regarding	these	overturned	elements.Â	The	French	state	has	reimbursed	theÂ	EUR	800m	of	civil	damagesÂ	to	UBS	AG.
InÂ	MayÂ	2014,Â	CreditÂ	SuisseÂ	enteredÂ	intoÂ	settlementÂ	agreementsÂ	withÂ	theÂ	SEC,Â	FederalÂ	ReserveÂ	andÂ	NewÂ	York	Department	of	Financial	Services	and
enteredÂ	into	an	agreement	with	the	US	DepartmentÂ	of	Justice	(DOJ)	to	plead	guilty	toÂ	conspiring	toÂ	aid	andÂ	abet	USÂ	taxpayers	inÂ	filing	falseÂ	tax	returnsÂ	(2014
PleaÂ	Agreement).	CreditÂ	Suisse	continued	to	reportÂ	to	and	cooperateÂ	with	US	authoritiesÂ	in	accordance	with	itsÂ	obligations	under	theÂ	2014	Plea	Agreement,Â	including	by
conductingÂ	a	review	of	cross-borderÂ	services	provided	byÂ	Credit	Suisse.	In	thisÂ	connection,	Credit	Suisse	providedÂ	information	to	USÂ	authorities	regarding	potentially
undeclared	USÂ	assets	held	byÂ	clients	at	Credit	Suisse.Â	UBS	continues	to	cooperate	with	the	ongoingÂ	investigation	by	the	DOJ.	Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|
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at	31	DecemberÂ	2024	reflectedÂ	a	provision	inÂ	an	amountÂ	that	UBSÂ	believes	toÂ	be	appropriate	under	theÂ	applicable	accountingÂ	standard.	AsÂ	in	theÂ	case	ofÂ	other
mattersÂ	for	whichÂ	we	haveÂ	established	provisions,	the	future	outflow	of	resources	in	respect	of	such	mattersÂ	cannot	be	determined	with	certainty	based	on	currently	available
informationÂ	and	accordinglyÂ	may	ultimatelyÂ	prove	toÂ	be	substantiallyÂ	greater	(orÂ	may	beÂ	less)	thanÂ	the	provision	that	we	have	recognized.	2.	Madoff	In	relation	toÂ	the
BernardÂ	L.	Madoff	InvestmentÂ	Securities	LLCÂ	(BMIS)	investmentÂ	fraud,	UBS	AG,Â	UBS	(Luxembourg)	S.A.	(now	UBSÂ	Europe	SE,	LuxembourgÂ	branch)	and	certainÂ	other	UBS
subsidiaries	haveÂ	been	subject	toÂ	inquiries	by	aÂ	number	ofÂ	regulators,	includingÂ	the	SwissÂ	Financial	MarketÂ	Supervisory	AuthorityÂ	(FINMA)	andÂ	the	Luxembourg
CommissionÂ	deÂ	SurveillanceÂ	duÂ	SecteurÂ	Financier.Â	ThoseÂ	inquiriesÂ	concernedÂ	twoÂ	third-partyÂ	fundsÂ	established	under	LuxembourgÂ	law,Â	substantially	allÂ	assets



ofÂ	which	wereÂ	with	BMIS,Â	as	wellÂ	as	certainÂ	funds	establishedÂ	in
offshoreÂ	jurisdictionsÂ	withÂ	eitherÂ	directÂ	orÂ	indirectÂ	exposureÂ	toÂ	BMIS.Â	TheseÂ	fundsÂ	facedÂ	severeÂ	losses,Â	andÂ	the	Luxembourg	funds	are	in	liquidation.	The
documentation	establishing	both	funds	identifies	UBS	entities	in	various	roles,Â	including	custodian,Â	administrator,Â	manager,Â	distributor	andÂ	promoter,Â	and	indicatesÂ	that
UBSÂ	employees	serve	as	board	members.	In	2009	and	2010,	the	liquidatorsÂ	of	the	two	Luxembourg	fundsÂ	filed	claims	against	UBS	entities,Â	non-UBS	entities
andÂ	certainÂ	individuals,Â	includingÂ	currentÂ	andÂ	formerÂ	UBSÂ	employees,Â	seekingÂ	amountsÂ	totalingÂ	approximately	EUR	2.1bn,	which	includesÂ	amounts	that	theÂ	funds
may	beÂ	held	liable	toÂ	pay	the	trusteeÂ	for	the	liquidationÂ	of	BMIS	(BMIS	Trustee).	A	large	number	of	alleged	beneficiaries	have	filed	claimsÂ	against	UBS	entities	(and	non-UBS
entities)	for	purported	losses	relating	toÂ	the	Madoff	fraud.Â	The	majority	ofÂ	these	cases	haveÂ	been	filed	inÂ	Luxembourg,	where	decisions	that	the	claims	in	eight	test	cases	were
inadmissible	have	been	affirmed	by	the	Luxembourg	Court	of	Appeal,	and	the	Luxembourg	Supreme	Court	has	dismissedÂ	a	further	appeal	in	one	of	the	testÂ	cases.	In	theÂ	US,
theÂ	BMIS	TrusteeÂ	filed	claimsÂ	against	UBSÂ	entities,	amongÂ	others,	inÂ	relation	toÂ	the	twoÂ	Luxembourg	funds	and	one	ofÂ	the	offshore	funds.	TheÂ	total	amount	claimed
againstÂ	all	defendants	inÂ	these	actions	wasÂ	not	less	than	USD	2bn.	InÂ	2014,	the	USÂ	Supreme	Court	rejectedÂ	the	BMIS	Trusteeâ€™sÂ	motion	for	leaveÂ	to	appeal	decisions,
dismissing	allÂ	claims	againstÂ	UBS	defendantsÂ	except	thoseÂ	for	theÂ	recovery	ofÂ	approximately	USD	125mÂ	of	payments	alleged	to	beÂ	fraudulent	conveyancesÂ	and
preferenceÂ	payments.	SimilarÂ	claims	haveÂ	been	filed	againstÂ	Credit	Suisse	entities	seeking	to	recoverÂ	redemption	payments.	InÂ	2016,	the	bankruptcyÂ	court	dismissed
theseÂ	claims	against	the	UBS	entities	andÂ	most	ofÂ	the	CreditÂ	Suisse	entities.Â	In	2019,	theÂ	Court	of	AppealsÂ	reversed	theÂ	dismissal	ofÂ	the	BMIS	Trusteeâ€™s	remaining
claims.	The	case	has	beenÂ	remanded	to	the	Bankruptcy	CourtÂ	for	further	proceedings.	3.	Foreign	exchange,	LIBOR	and	benchmark	rates,Â	and	other	trading	practices	Foreign-
exchange-related	regulatory	matters:Â	Beginning	in	2013,	numerous	authorities	commenced	investigations	concerning	possibleÂ	manipulation	ofÂ	foreignÂ	exchange
marketsÂ	andÂ	preciousÂ	metals	prices.Â	AsÂ	aÂ	resultÂ	of	these	investigations,	UBS	entered	into	resolutions	with	Swiss,	US	and	UK	regulatorsÂ	and	the	European	Commission.	UBS
was	granted	conditional	immunityÂ	by	the	Antitrust	DivisionÂ	of	the	DOJÂ	and	by	authoritiesÂ	in	other	jurisdictionsÂ	in	connection	with	potential	competition	law	violations	relating	to
foreign	exchange	and	precious	metals	businesses.	In	DecemberÂ	2021,	theÂ	European	CommissionÂ	issued	aÂ	decision	imposingÂ	a	fineÂ	of	EUR	83.3mÂ	on	CreditÂ	Suisse	entities
based	on	findings	of	anticompetitive	practices	in	the	foreign	exchange	market.	Credit	Suisse	has	appealed	the	decision	to	the	European	General	Court.Â	UBS	received	leniency	and
accordingly	no	fine	was	assessed.Foreign-exchange-related	civil	litigation:Â	Putative	class	actions	have	been	filed	since	2013	in	US	federal	courts	and
inÂ	otherÂ	jurisdictionsÂ	againstÂ	UBS,Â	CreditÂ	SuisseÂ	andÂ	otherÂ	banksÂ	onÂ	behalfÂ	ofÂ	putativeÂ	classesÂ	ofÂ	personsÂ	who	engaged	in	foreignÂ	currency	transactions
withÂ	any	of	the	defendantÂ	banks.	UBS	andÂ	Credit	Suisse	have	resolvedÂ	US	federalÂ	court	classÂ	actions	relatingÂ	to	foreignÂ	currency	transactionsÂ	with	theÂ	defendant
banksÂ	and	personsÂ	who	transacted	inÂ	foreign	exchangeÂ	futures	contractsÂ	and	optionsÂ	on	suchÂ	futures.	CertainÂ	class	membersÂ	have	excluded	themselves	fromÂ	that
settlementÂ	and	filed	individualÂ	actions	inÂ	US	and	EnglishÂ	courts	againstÂ	UBS,	Credit	SuisseÂ	and	other	banks,	allegingÂ	violations	of	USÂ	and	European	competitionÂ	laws	and
unjustÂ	enrichment.	UBS,	CreditÂ	Suisse	and	the	otherÂ	banks	have	resolvedÂ	those	individual	matters.	CreditÂ	Suisse	and	UBS,Â	together	with	otherÂ	financial	institutions,	were
named	inÂ	a	consolidated	putativeÂ	class	action	inÂ	Israel,	which	madeÂ	allegations	similar	to	those	made	in	the	actions	pursued	in	other	jurisdictions.	In	April	2022,Â	Credit	Suisse
entered	into	an	agreement	to	settle	all	claims	inÂ	this	action.	InÂ	February	2024,	UBSÂ	entered	intoÂ	an	agreement	toÂ	settle	allÂ	claims	inÂ	this	action.	Both	settlements	remain
subject	to	court	approval.	Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	Consolidated	financial	information	|	UBS	GroupÂ	AG	interim	consolidated	financial
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persons	and	businesses	in	the	US	who	directly	purchased	foreign	currency	from	the	defendantsÂ	and	alleged	co-conspirators	for	their	own	end	use.	In	May	2024,	the	SecondÂ	Circuit
upheld	the	district	courtâ€™s	dismissal	ofÂ	the	case.Â	LIBOR	and	other	benchmark-related	regulatoryÂ	matters:Â	Numerous	government	agencies	conducted	investigations	regarding
potential	improper	attempts	by	UBS,	among	others,	to	manipulate	LIBOR	and	other	benchmark	rates	at
certainÂ	times.Â	UBSÂ	andÂ	CreditÂ	SuisseÂ	reachedÂ	settlementsÂ	orÂ	otherwiseÂ	concludedÂ	investigationsÂ	relatingÂ	to	benchmark	interestÂ	rates	withÂ	the
investigatingÂ	authorities.	UBSÂ	was	grantedÂ	conditional	leniencyÂ	or	conditional
immunityÂ	fromÂ	authoritiesÂ	inÂ	certainÂ	jurisdictions,Â	includingÂ	theÂ	AntitrustÂ	DivisionÂ	ofÂ	theÂ	DOJÂ	andÂ	theÂ	Swiss	Competition	Commission	(WEKO),	inÂ	connection	with
potentialÂ	antitrust	or	competitionÂ	law	violations	relatedÂ	to	certain	rates.Â	However,	UBSÂ	has	notÂ	reached	aÂ	final	settlementÂ	with	WEKO,Â	as	theÂ	Secretariat	ofÂ	WEKO
hasÂ	asserted	that	UBS	does	not	qualify	for	full	immunity.	LIBOR	andÂ	other	benchmark-relatedÂ	civil	litigation:Â	A	numberÂ	of	putativeÂ	class	actionsÂ	and	otherÂ	actions
areÂ	pending	in	the	federalÂ	courts	in	NewÂ	York	against	UBSÂ	and	numerous	other	banksÂ	on	behalf	ofÂ	parties	who	transacted	in	certain	interest	rate	benchmark-based	derivatives.
AlsoÂ	pending	in	the	USÂ	and	in	other	jurisdictions	areÂ	a	number	of	otherÂ	actions	asserting	lossesÂ	related	toÂ	various	products	whoseÂ	interest	rates	wereÂ	linked	toÂ	LIBOR	and
other	benchmarks,	includingÂ	adjustable	rateÂ	mortgages,	preferredÂ	and	debt	securities,Â	bonds	pledgedÂ	as	collateral,	loans,
depositoryÂ	accounts,Â	investmentsÂ	andÂ	otherÂ	interest-bearingÂ	instruments.Â	TheÂ	complaintsÂ	allegeÂ	manipulation,	through	variousÂ	means,	ofÂ	certain	benchmarkÂ	interest
rates,Â	including	USD	LIBOR,Â	Yen	LIBOR,Â	EURIBOR,	CHF	LIBOR,	and	GBP	LIBOR	and	seek	unspecified	compensatoryÂ	and	other	damages	under	various	legalÂ	theories.	USD
LIBOR	class	and	individual	actions	in	theÂ	US:	Beginning	in	2013,	putative	class	actionsÂ	were	filed	in	US	federal	district	courtsÂ	(and	subsequentlyÂ	consolidated	inÂ	the	USÂ	District
CourtÂ	for	the	SouthernÂ	District	of	NewÂ	York	(SDNY))	by	plaintiffs	whoÂ	engaged	in	over-the-counterÂ	instruments,	exchange-tradedÂ	Eurodollar	futures	andÂ	options,	bonds
orÂ	loansÂ	thatÂ	referencedÂ	USD	LIBOR.Â	TheÂ	complaintsÂ	allegeÂ	violationsÂ	ofÂ	antitrustÂ	lawÂ	andÂ	theÂ	Commodities	Exchange	Act,	as	well	breachÂ	of	contract	and	unjust
enrichment.Â	Following	various	rulings	by	theÂ	district	court	and	the	Second	Circuit	dismissing	certain	ofÂ	the	causes	of	action	and	allowing	othersÂ	to	proceed,	one	class	action	with
respectÂ	toÂ	transactionsÂ	inÂ	over-the-counterÂ	instrumentsÂ	andÂ	severalÂ	actionsÂ	broughtÂ	byÂ	individualÂ	plaintiffsÂ	are	proceeding	in	the	district	court.Â	UBS	and	Credit
SuisseÂ	have	entered	into	settlement	agreements	inÂ	respect	of	the	class	actions	relatingÂ	to	exchange-tradedÂ	instruments,	bondsÂ	and	loans.	TheseÂ	settlements	haveÂ	received
final	court	approval	andÂ	the	actionsÂ	have	beenÂ	dismissed	asÂ	to	UBSÂ	and	CreditÂ	Suisse.	InÂ	addition,	anÂ	individual	actionÂ	was	filed	in	theÂ	Northern	District	of
CaliforniaÂ	against	UBS,	Credit	SuisseÂ	and	numerous	other	banksÂ	alleging	that	the	defendants	conspired	to	fixÂ	the	interest	rate	used	asÂ	the	basis	for	loans	toÂ	consumers	by
jointly	settingÂ	the	USD	ICE	LIBOR	rate	and	monopolizedÂ	the	market	for	LIBOR-basedÂ	consumer	loans	and	creditÂ	cards.	The	court	dismissedÂ	the
initialÂ	complaintÂ	andÂ	subsequentlyÂ	dismissedÂ	anÂ	amendedÂ	complaintÂ	withÂ	prejudice.Â	InÂ	JanuaryÂ	2024,Â	plaintiffs	appealed	the	dismissal	to	the	Ninth	CircuitÂ	Court	of
Appeals,Â	which	affirmed	the	dismissal	in	NovemberÂ	2024.	Other	benchmarkÂ	class	actionsÂ	in	theÂ	US:	The	YenÂ	LIBOR/Euroyen	TIBOR,Â	EURIBOR	andÂ	GBP
LIBORÂ	actionsÂ	have	been	dismissed.Â	Plaintiffs	have	appealed	the	dismissals.	In	November	2022,	defendants	have	moved	to	dismiss	theÂ	complaint	in	the	CHF	LIBOR	action.
InÂ	2023,	the	court	approved	a	settlement	by	Credit	Suisse	of	theÂ	claims	against	it	in	this	matter.	Government	bonds:Â	In	2021,Â	the	EuropeanÂ	Commission	issuedÂ	a
decisionÂ	finding	thatÂ	UBS	andÂ	six	otherÂ	banks	breached	EuropeanÂ	Union	antitrustÂ	rules	betweenÂ	2007	andÂ	2011	relatingÂ	to	EuropeanÂ	government	bonds.	The	European
CommissionÂ	fined	UBS	EUR	172m.Â	UBS	has	appealedÂ	the	amount	ofÂ	the	fine.Also	in	2021,Â	the	European
CommissionÂ	issuedÂ	aÂ	decisionÂ	findingÂ	thatÂ	CreditÂ	SuisseÂ	andÂ	fourÂ	otherÂ	banksÂ	hadÂ	breachedÂ	EuropeanÂ	Union	antitrustÂ	rulesÂ	relatingÂ	toÂ	supra-
sovereign,Â	sovereignÂ	andÂ	agencyÂ	bondsÂ	denominatedÂ	inÂ	USD.Â	TheÂ	European	Commission	fined	Credit	Suisse	EUR	11.9m,Â	which	amount	was	confirmed	on	appeal.	Credit
Suisse,	together	with	other	financial	institutions,	was	named	in	two	Canadian	putative	class	actions,	which	allege	thatÂ	defendants	conspired	toÂ	fix	theÂ	prices	ofÂ	supranational,	sub-
sovereign	andÂ	agency	bonds	soldÂ	to	and	purchasedÂ	fromÂ	investorsÂ	inÂ	theÂ	secondary	market.Â	OneÂ	actionÂ	wasÂ	dismissedÂ	againstÂ	CreditÂ	SuisseÂ	inÂ	February	2020.	In
OctoberÂ	2022,	Credit	SuisseÂ	entered	intoÂ	an	agreementÂ	to	settle	allÂ	claims	in	theÂ	second	action,Â	which	was	approved	by	the	court	in	November	2024.Â		Â		Â		Â	UBS	Group
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liabilitiesÂ	(continued)	Credit	defaultÂ	swap	auctionÂ	litigationÂ	â€“	InÂ	June	2021,Â	Credit	Suisse,Â	along	withÂ	other	banksÂ	and	entities,Â	was	named	in	aÂ	putative	classÂ	action
complaintÂ	filed	inÂ	the	USÂ	District	CourtÂ	for	theÂ	District	ofÂ	New	MexicoÂ	alleging	manipulation	of	credit	default	swap	(CDS)	final	auction	prices.	Defendants	filed	a	motion	to
enforce	a	previous	CDS	class	action	settlement	in	the	SDNY.	In	January	2024,Â	the	SDNY	ruled	that,	to	the	extentÂ	claims	in	the	New	Mexico	action	arise	from	conduct	prior	to	30	June
2014,Â	those	claims	are	barred	by	theÂ	SDNY	settlement.	The	plaintiffs	haveÂ	appealed	the	SDNY	decision.	With	respectÂ	to	additionalÂ	matters	andÂ	jurisdictions	notÂ	encompassed
byÂ	the	settlementsÂ	and	ordersÂ	referred	to	above,Â	UBSâ€™sÂ	balanceÂ	sheetÂ	atÂ	31Â	DecemberÂ	2024Â	reflectedÂ	aÂ	provisionÂ	inÂ	anÂ	amountÂ	thatÂ	UBSÂ	believesÂ	toÂ	be
appropriate	underÂ	the	applicableÂ	accounting	standard.Â	As	inÂ	the	caseÂ	of	otherÂ	matters	forÂ	which	weÂ	have	established	provisions,	the	future	outflowÂ	of	resources	in
respectÂ	of	such	mattersÂ	cannot	be	determined	withÂ	certainty	based	on	currently	available	information	andÂ	accordingly	may	ultimately	prove	toÂ	be	substantially	greater	(or	may
beÂ	less)	than	the	provision	that	we	have	recognized.	4.	Swiss	retrocessionsÂ	The	Federal	Supreme	Court	of	Switzerland	ruled	in	2012,	inÂ	a	test	case	against	UBS,	that	distribution
fees	paidÂ	to	a	firm	for	distributing	third-partyÂ	and	intra-group	investment	fundsÂ	and	structured	products	must	be	disclosedÂ	and	surrenderedÂ	toÂ	clientsÂ	who
haveÂ	enteredÂ	intoÂ	aÂ	discretionaryÂ	mandate	agreementÂ	withÂ	theÂ	firm,Â	absent	aÂ	valid	waiver.	FINMA	issued	aÂ	supervisory	noteÂ	to	all	SwissÂ	banks	in	responseÂ	to	the
SupremeÂ	Court	decision.Â	UBS	hasÂ	met	the	FINMA	requirements	and	has	notified	all	potentiallyÂ	affected	clients.	The	Supreme	CourtÂ	decision	has	resulted,Â	and	continues
toÂ	result,	in	aÂ	number	of	clientÂ	requests	to	discloseÂ	and	potentially	surrender	retrocessions.	Client	requests	are	assessed	on	a	case-by-caseÂ	basis.	Considerations	taken	into
account	whenÂ	assessing	theseÂ	cases	include,Â	among	otherÂ	things,	theÂ	existence	ofÂ	a	discretionaryÂ	mandate	and	whether	or	not	the	client	documentation	containedÂ	a	valid
waiver	with	respect	to	distributionÂ	fees.	UBSâ€™s	balance	sheet	at	31	December	2024	reflected	a	provision	with	respect	to	matters	described	in	this	item	4	in	an	amount	that
UBSÂ	believes	to	beÂ	appropriate	under	the	applicable	accounting	standard.Â	The	ultimate	exposure	will	depend	on	client	requests	and	the	resolution	thereof,	factors	that	are	difficult
to	predict	and	assess.	Hence,	as	in	the	case	of	otherÂ	matters	for	which	we	haveÂ	established	provisions,	theÂ	future	outflow	of	resourcesÂ	in	respect	of	such	mattersÂ	cannot
beÂ	determined	with	certaintyÂ	based	onÂ	currently	available	informationÂ	and	accordingly	may	ultimately	prove	to	be	substantially	greater	(orÂ	may	be	less)	than	the	provision	that
we	haveÂ	recognized.	5.	Mortgage-related	matters	Government	andÂ	regulatoryÂ	related	matters:	DOJ	RMBSÂ	settlementÂ	â€“	In	JanuaryÂ	2017,	Credit	SuisseÂ	Securities	(USA)
LLCÂ	(CSSÂ	LLC)Â	andÂ	itsÂ	currentÂ	andÂ	formerÂ	USÂ	subsidiariesÂ	andÂ	USÂ	affiliatesÂ	reachedÂ	aÂ	settlementÂ	withÂ	theÂ	US	Department	ofÂ	Justice	(DOJ)Â	related	toÂ	its
legacyÂ	ResidentialÂ	Mortgage-BackedÂ	Securities	(RMBS)Â	business,	aÂ	business	conducted	throughÂ	2007.	TheÂ	settlement	resolvedÂ	potential	civilÂ	claims	byÂ	the	DOJÂ	related
to	certainÂ	of	thoseÂ	Credit	Suisse	entitiesâ€™Â	packaging,	marketing,Â	structuring,	arrangement,Â	underwriting,	issuanceÂ	and	saleÂ	of	RMBS.Â	Pursuant	to	the	terms	of
theÂ	settlement	a	civil	monetary	penalty	was	paidÂ	to	the	DOJ	inÂ	January	2017.	The	settlement	also
requiredÂ	theÂ	CreditÂ	SuisseÂ	entitiesÂ	toÂ	provideÂ	certainÂ	levelsÂ	ofÂ	consumerÂ	reliefÂ	measures,Â	includingÂ	affordable
housingÂ	paymentsÂ	andÂ	loanÂ	forgiveness,Â	andÂ	theÂ	DOJÂ	andÂ	CreditÂ	SuisseÂ	agreedÂ	toÂ	theÂ	appointmentÂ	ofÂ	an
independentÂ	monitorÂ	toÂ	overseeÂ	theÂ	completionÂ	ofÂ	theÂ	consumerÂ	reliefÂ	requirementsÂ	ofÂ	theÂ	settlement.Â	UBS
continuesÂ	toÂ	evaluateÂ	itsÂ	approachÂ	towardÂ	satisfyingÂ	theÂ	remainingÂ	consumerÂ	reliefÂ	obligations.Â	TheÂ	aggregate	amount	of	the	consumer	relief	obligation	increased
after	2021	by	5%	per	annum	of	the	outstanding	amount	due	until	these	obligations	are	settled.	The	monitorÂ	publishes	reports	periodically	on	these	consumer	relief	matters.	Civil
litigation:Â	Repurchase	litigationsÂ	â€“	CreditÂ	Suisse	affiliatesÂ	are	defendantsÂ	in	variousÂ	civil	litigationÂ	matters	related	to	their	roles	as	issuer,	sponsor,	depositor,	underwriter
and/or	servicer	of	RMBS	transactions.	These	cases	currently	includeÂ	repurchaseÂ	actionsÂ	byÂ	RMBSÂ	trustsÂ	and/orÂ	trustees,Â	inÂ	whichÂ	plaintiffsÂ	generallyÂ	allegeÂ	breached
representations	andÂ	warrantiesÂ	inÂ	respect	ofÂ	mortgage	loansÂ	andÂ	failureÂ	toÂ	repurchase	suchÂ	mortgage	loansÂ	as	requiredÂ	underÂ	theÂ	applicableÂ	agreements.
TheÂ	amounts	disclosedÂ	belowÂ	doÂ	notÂ	reflectÂ	actualÂ	realizedÂ	plaintiff	losses	toÂ	date.	UnlessÂ	otherwise	stated,Â	these	amountsÂ	reflectÂ	the	originalÂ	unpaid
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action	brought	by	Asset	BackedÂ	SecuritiesÂ	CorporationÂ	HomeÂ	EquityÂ	LoanÂ	Trust,Â	SeriesÂ	2006-HE7Â	allegesÂ	damagesÂ	ofÂ	notÂ	lessÂ	than	USD	374m.Â	InÂ	December
2023,Â	theÂ	court	grantedÂ	inÂ	partÂ	DLJâ€™sÂ	motionÂ	toÂ	dismiss,	dismissingÂ	withÂ	prejudice	all	notice-
basedÂ	claims;Â	theÂ	partiesÂ	haveÂ	appealed.Â	AnÂ	actionÂ	byÂ	HomeÂ	EquityÂ	AssetÂ	Trust,Â	SeriesÂ	2006-8,Â	alleges	damages	of	notÂ	less	thanÂ	USD	436m.	An	actionÂ	by
HomeÂ	Equity	Asset	TrustÂ	2007-1	alleges	damagesÂ	of	notÂ	less	than	USD	420m.Â	Following	aÂ	non-jury	trial,Â	the	courtÂ	issued	aÂ	decision	inÂ	December	2024Â	that	theÂ	plaintiff
had	established	breachesÂ	of	representationsÂ	and	warrantiesÂ	relating	to	210Â	of	the	783Â	loans	at	issue.Â	The	courtÂ	deferred	decision	as	toÂ	damages,	which	willÂ	either	be
agreedÂ	upon	by	theÂ	parties	or	briefedÂ	for	further	decisionÂ	by	the	court.	An	actionÂ	by	HomeÂ	Equity	Asset	TrustÂ	2007-2	alleges	damagesÂ	of	notÂ	less	thanÂ	USD	495m.
AnÂ	action	byÂ	CSMC	Asset-Backed	Trust	2007-NC1	does	not	allegeÂ	a	damages	amount.	6.	ATA	litigation	Since	November	2014,	aÂ	series	of	lawsuits	haveÂ	been	filed	against
aÂ	number	of	banks,	includingÂ	Credit	Suisse,	in	the	US	District	CourtÂ	for	the	Eastern	District	ofÂ	New	YorkÂ	(EDNY)	and	the	SDNYÂ	alleging	claims	under	theÂ	United	States	Anti-
TerrorismÂ	Act	(ATA)Â	and	the	JusticeÂ	Against	Sponsors	of	TerrorismÂ	Act.	The	plaintiffsÂ	in	each	ofÂ	these	lawsuits	are,	or	are	relatives	of,	victims	of	various	terroristÂ	attacks	in
Iraq	and	allege	a	conspiracyÂ	and/or	aiding	and	abetting	based	on	allegations	that	variousÂ	international	financial	institutions,	including	the	defendants,	agreed	to	alter,Â	falsify	or
omitÂ	information	from	paymentÂ	messages	that	involvedÂ	Iranian	parties	forÂ	the	expressÂ	purpose	of	concealing	theÂ	Iranian	partiesâ€™	financialÂ	activities	and
transactionsÂ	from	detectionÂ	by	USÂ	authorities.	The	lawsuits	allege	thatÂ	this	conductÂ	has	madeÂ	it	possibleÂ	for	IranÂ	to	transferÂ	funds	toÂ	Hezbollah	andÂ	other
terroristÂ	organizations	actively	engagedÂ	in	harmingÂ	US	militaryÂ	personnel	andÂ	civilians.	InÂ	January	2023,Â	the	UnitedÂ	States	CourtÂ	of	Appeals	for	the	Second	Circuit
affirmed	a	September	2019	ruling	by	the	EDNY	granting	defendantsâ€™	motion	to	dismiss	the
firstÂ	filedÂ	lawsuit.Â	InÂ	OctoberÂ	2023,Â	theÂ	UnitedÂ	StatesÂ	SupremeÂ	CourtÂ	deniedÂ	plaintiffsâ€™Â	petitionÂ	forÂ	aÂ	writÂ	of	certiorari.Â	In	February	2024,	plaintiffs	filed
aÂ	motion	to	vacate	the	judgment	in	theÂ	first	filed	lawsuit.	Of	the	other	seven	cases,	fourÂ	are	stayed,	includingÂ	one	that	wasÂ	dismissed	as	toÂ	Credit	Suisse	andÂ	most	of
theÂ	bank	defendants	prior	to	entry	of	the	stay,	and	in	three	cases	plaintiffs	have	filed	amended	complaints.	7.	Customer	account	matters
SeveralÂ	clientsÂ	haveÂ	claimedÂ	thatÂ	aÂ	formerÂ	relationshipÂ	managerÂ	inÂ	SwitzerlandÂ	hadÂ	exceededÂ	hisÂ	investment	authorityÂ	inÂ	theÂ	management	ofÂ	theirÂ	portfolios,



resultingÂ	inÂ	excessive	concentrationsÂ	ofÂ	certainÂ	exposuresÂ	and	investment	losses.	CreditÂ	Suisse	AG	hasÂ	investigated	the	claims,Â	as	well	asÂ	transactions	among
theÂ	clients.	Credit	Suisse	AG	filed	a	criminal	complaint	against	the	former	relationship	manager	with	the	Geneva	Prosecutorâ€™s	Office	upon	which	theÂ	prosecutor	initiatedÂ	a
criminal	investigation.Â	Several	clients	ofÂ	the	former	relationshipÂ	manager	also	filed	criminal	complaints	with	theÂ	Geneva	Prosecutorâ€™s	Office.	InÂ	February	2018,	the	former
relationship	manager	was	sentenced	to	five	yearsÂ	in	prison	by	the	Geneva	criminalÂ	court	for	fraud,	forgeryÂ	and	criminal	mismanagement	and	orderedÂ	to	payÂ	damages
ofÂ	approximately	USD	130m.	OnÂ	appeal,	the	CriminalÂ	Court	ofÂ	Appeals	ofÂ	Geneva	and,	subsequently,	the	Swiss	Federal	Supreme	Court	upheld	the	main	findings	of	theÂ	Geneva
criminal	court.	Civil	lawsuits	haveÂ	been	initiated	against	CreditÂ	Suisse	AG	andÂ	/	or	certainÂ	affiliates	in	various	jurisdictions,Â	based	on	the	findings	established	in	the
criminalÂ	proceedings	against	the	former	relationshipÂ	manager.	In	Singapore,Â	in	aÂ	civil	lawsuitÂ	against	CreditÂ	Suisse	TrustÂ	Limited,	theÂ	Singapore	International
CommercialÂ	Court	issued	a	judgmentÂ	finding	forÂ	the	plaintiffs	and,Â	in	September	2023,Â	the	court	awardedÂ	damages	of	USD	742.73m,	excluding	post-judgmentÂ	interest.
ThisÂ	figure	doesÂ	not	excludeÂ	potential	overlapÂ	with	theÂ	Bermuda	proceedings	against	Credit	Suisse	Life	(Bermuda)Â	Ltd.,	described	below,	and	theÂ	court	ordered	the	parties
toÂ	ensure	that	there	shall	be	no	doubleÂ	recovery	in	relation	toÂ	this	award	and	theÂ	Bermuda	proceedings.Â	On	appeal	from	thisÂ	judgment,	inÂ	JulyÂ	2024,Â	the	courtÂ	ordered
someÂ	changes	toÂ	the	calculationÂ	ofÂ	damages	andÂ	directed	theÂ	parties	toÂ	agree	adjustments	toÂ	the	award.Â	The	courtÂ	ordered	aÂ	revised	awardÂ	of	USD	461m,Â	including
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Court	of	Bermuda	issued	aÂ	judgment	finding	forÂ	the	plaintiffÂ	and	awardedÂ	damages	ofÂ	USD	607.35m	to	theÂ	plaintiff.	Credit	Suisse	Life	(Bermuda)	Ltd.Â	appealed	the
decisionÂ	and	in	JuneÂ	2023,	the	BermudaÂ	Court	of	AppealÂ	confirmed	the	award	issued	by	theÂ	Supreme	Court	of	BermudaÂ	and	the	finding	thatÂ	Credit	Suisse	Life
(Bermuda)Â	Ltd.	had	breachedÂ	its	contractualÂ	andÂ	fiduciaryÂ	duties,Â	butÂ	overturningÂ	theÂ	findingÂ	thatÂ	CreditÂ	SuisseÂ	LifeÂ	(Bermuda)Â	Ltd.Â	hadÂ	made	fraudulent
misrepresentations.	InÂ	March	2024,Â	the	BermudaÂ	Court	ofÂ	Appeal	grantedÂ	a	motionÂ	by	CreditÂ	Suisse	Life	(Bermuda)	Ltd.	for	leave	to	appeal	the	judgmentÂ	to	the	Judicial
Committee	of	the	PrivyÂ	Council	and	the	notice	of	such	appeal	was	filed.Â	The	Court	of	Appeal	also	orderedÂ	that	the	current	stay	continue	pending	determination	of	theÂ	appeal
onÂ	the	conditionÂ	that	theÂ	damages	awardedÂ	remain	withinÂ	the	escrowÂ	account	plusÂ	interest	calculated	at	the	Bermuda	statutory	rate	ofÂ	3.5%.	In	December	2023,	USD
75mÂ	was	released	from	the	escrow	account	and	paid	to	plaintiffs.Â	InÂ	Switzerland,Â	civilÂ	lawsuitsÂ	haveÂ	beenÂ	commencedÂ	againstÂ	CreditÂ	Suisse
AGÂ	inÂ	theÂ	CourtÂ	ofÂ	FirstÂ	InstanceÂ	of	Geneva,	with	statements	of	claim	served	in	MarchÂ	2023	and	March	2024.	8.	Mozambique	matter	CreditÂ	SuisseÂ	wasÂ	subject
toÂ	investigations	byÂ	regulatoryÂ	andÂ	enforcementÂ	authorities,	asÂ	well	asÂ	civilÂ	litigation,	regarding	certain	CreditÂ	Suisse	entitiesâ€™Â	arrangement	ofÂ	loan	financingÂ	to
MozambiqueÂ	state	enterprises,Â	Proindicus	S.A.	and	Empresa	MoÃ§ambicana	de	AtumÂ	S.A.	(EMATUM),	aÂ	distribution	to	private	investors	of	loanÂ	participation	notes	(LPN)
relatedÂ	to	the	EMATUMÂ	financing	in	SeptemberÂ	2013,	and	certainÂ	Credit	SuisseÂ	entitiesâ€™	subsequent	role	in	arranging	the	exchangeÂ	of	those	LPNs	forÂ	Eurobonds	issued
by	the	RepublicÂ	of	Mozambique.	In	2019,Â	three	former	Credit	Suisse	employees	pleaded	guilty	in	the	EDNY	to	accepting	improper	personal	benefits	in	connection	with	financing
transactions	carried	out	withÂ	two	Mozambique	state	enterprises.	InÂ	October	2021,Â	CreditÂ	Suisse	reachedÂ	settlements	withÂ	the	DOJ,Â	the	USÂ	Securities	andÂ	Exchange
Commission	(SEC),	theÂ	UK	FinancialÂ	Conduct	AuthorityÂ	(FCA)	andÂ	FINMA	toÂ	resolve	inquiriesÂ	by	theseÂ	agencies,	includingÂ	findings	that	CreditÂ	Suisse	failedÂ	to
appropriatelyÂ	organize	andÂ	conduct	itsÂ	business	withÂ	due	skillÂ	and	care,Â	and	manage	risks.	CreditÂ	Suisse	GroupÂ	AG	enteredÂ	into	aÂ	three-year	DeferredÂ	Prosecution
AgreementÂ	(DPA)	withÂ	the	DOJÂ	in	connection	with	the	criminal	informationÂ	charging	Credit	Suisse	Group	AGÂ	with	conspiracy	to	commit	wireÂ	fraud	and	CreditÂ	Suisse
SecuritiesÂ	(Europe)	LimitedÂ	(CSSEL)	enteredÂ	into	aÂ	Plea	AgreementÂ	and	pleadedÂ	guilty	toÂ	one	count	of	conspiracy	toÂ	violate	the	USÂ	federal	wire	fraudÂ	statute.	Under
theÂ	terms	of	theÂ	DPA,	UBS	GroupÂ	AG	(as	successor	to	Credit	Suisse	GroupÂ	AG)	continued	compliance	enhancement	and	remediation	efforts	agreedÂ	by	Credit	Suisse,	and
undertake	additional	measures	asÂ	outlined	in	the	DPA.Â	In	January	2025,	asÂ	permitted	under	the	terms	ofÂ	the	DPA,	the	DOJ	elected	to	extend	the	term	ofÂ	the	DPA	by	one	year.Â	9.
ETN-related	litigation	XIV	litigation:	Since	March	2018,	three	class	action	complaintsÂ	were	filed	in	the	SDNY	on	behalfÂ	of	a	putative	class	of	purchasersÂ	of	VelocitySharesÂ	Daily
InverseÂ	VIX	Short-TermÂ	Exchange	TradedÂ	Notes	linkedÂ	to	theÂ	S&P	500Â	VIX	Short-TermÂ	FuturesÂ	IndexÂ	(XIVÂ	ETNs).Â	TheÂ	complaints	haveÂ	beenÂ	consolidated
andÂ	assertsÂ	claimsÂ	againstÂ	Credit	SuisseÂ	forÂ	violationsÂ	ofÂ	variousÂ	anti-fraudÂ	andÂ	anti-manipulation	provisionsÂ	ofÂ	USÂ	securitiesÂ	lawsÂ	arisingÂ	fromÂ	a	decline	in	the
value	of	XIV	ETNs	in	February	2018.	On	appeal	from	an	order	of	the	SDNY	dismissing	all	claims,	the	Second	Circuit	issued	anÂ	order	that	reinstated	aÂ	portion	of	theÂ	claims.	In
decisionsÂ	in	March	2023	andÂ	March	2024,	the	courtÂ	denied	classÂ	certification	forÂ	two	ofÂ	the	threeÂ	classes	proposedÂ	by	plaintiffsÂ	and	certifiedÂ	the	thirdÂ	proposed	class.	Â	
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contingent	liabilitiesÂ	(continued)	10.	Bulgarian	former	clients	matter	In	December	2020,	the	Swiss	OfficeÂ	of	the	Attorney	General	brought	charges	against	CreditÂ	Suisse	AG	and
other	parties	concerning	the	diligence	and	controls	applied	to	a	historical	relationship	with	Bulgarian	former	clientsÂ	who	areÂ	alleged	toÂ	have	launderedÂ	funds
throughÂ	CreditÂ	Suisse	AGÂ	accounts.	InÂ	June	2022,Â	following	aÂ	trial,	Credit	Suisse	AG	was	convicted	in	the	Swiss	Federal	Criminal	Court	of	certain	historical
organizationalÂ	inadequacies	in	its	anti-money-laundering	frameworkÂ	and	ordered	to	pay	aÂ	fine	of	CHF	2m.	InÂ	addition,	the	court	seizedÂ	certain	client	assets	in	the	amount	of
approximatelyÂ	CHF	12m	and	ordered	Credit	Suisse	AG	to	payÂ	a	compensatory	claim	in	the	amount	of	approximately	CHF	19m.Â	Credit	Suisse	AG	appealedÂ	the	decision	to
theÂ	Swiss	Federal	Court	ofÂ	Appeals.	Following	theÂ	merger	ofÂ	UBS	AGÂ	and	CreditÂ	Suisse	AG,Â	UBS	AGÂ	confirmed	theÂ	appeal.	InÂ	November	2024,Â	the	court	issued	a
judgment	thatÂ	acquitted	UBS	AG	and	annulledÂ	the	fine	and	compensatoryÂ	claim	ordered	by	the	first	instance	court.	The	court	of	appealâ€™s	judgmentÂ	may	be	appealed	to	the
Swiss	Federal	SupremeÂ	Court.	11.	Supply	chain	finance	funds	CreditÂ	SuisseÂ	hasÂ	receivedÂ	requestsÂ	forÂ	documents	andÂ	information	inÂ	connection	withÂ	inquiries,
investigations,	enforcement	and	otherÂ	actions	relating	toÂ	the	supply	chain	financeÂ	funds	(SCFFs)	matter	byÂ	FINMA,	the	FCA	and	other	regulatory	and	governmental	agencies.
InÂ	FebruaryÂ	2023,Â	FINMAÂ	announcedÂ	theÂ	conclusionÂ	ofÂ	itsÂ	enforcementÂ	proceedingsÂ	againstÂ	CreditÂ	SuisseÂ	in	connection	with	theÂ	SCFFs	matter.	InÂ	its	order,
FINMA	reportedÂ	that	Credit	SuisseÂ	had	seriously	breachedÂ	applicable	Swiss	supervisoryÂ	laws	inÂ	this	contextÂ	with	regardÂ	to	riskÂ	management	andÂ	appropriate
operationalÂ	structures.	While	FINMAÂ	recognizedÂ	thatÂ	CreditÂ	SuisseÂ	hadÂ	alreadyÂ	takenÂ	extensiveÂ	organizationalÂ	measuresÂ	toÂ	strengthenÂ	its
governanceÂ	andÂ	controlÂ	processes,Â	FINMAÂ	orderedÂ	certainÂ	additionalÂ	remedialÂ	measures.Â	TheseÂ	includeÂ	a	requirement	thatÂ	Credit	SuisseÂ	documents
theÂ	responsibilitiesÂ	of	approximatelyÂ	600	ofÂ	its	highest-rankingÂ	managers.
ThisÂ	measureÂ	hasÂ	beenÂ	madeÂ	applicableÂ	toÂ	UBSÂ	Group.Â	FINMAÂ	hasÂ	alsoÂ	separatelyÂ	openedÂ	fourÂ	enforcement	proceedings	against	former	managers	of
CreditÂ	Suisse.	In	May	2023,Â	FINMA	openedÂ	an	enforcementÂ	proceeding	againstÂ	Credit	Suisse	inÂ	order	to	confirmÂ	compliance	with	supervisory	requirements	in	responseÂ	to
inquiries	from	FINMAâ€™sÂ	enforcement	division	inÂ	the	SCFFs	matter.Â	FINMA	has	closedÂ	the	enforcementÂ	proceeding,	findingÂ	that	CreditÂ	Suisse	breachedÂ	its
cooperationÂ	obligations	withÂ	FINMA	Enforcement.	FINMA	refrained	from	orderingÂ	any	remedial	measures	as	it	did	notÂ	find	similar	issues	with	UBS.
InÂ	DecemberÂ	2024,Â	theÂ	LuxembourgÂ	CommissionÂ	deÂ	SurveillanceÂ	duÂ	SecteurÂ	FinancierÂ	(CSSF)Â	concludedÂ	its	investigation.Â	The	CSSF	identified	non-compliance	with
several	obligations	under	Luxembourg	law	and	imposed	a	sanction	of	EUR	250,000.	The	AttorneyÂ	General	ofÂ	the	CantonÂ	of	ZurichÂ	has	initiatedÂ	a	criminalÂ	procedure
inÂ	connection	withÂ	the	SCFFsÂ	matter	and	several	fund	investors	have	joined	the	procedure	as	interested	parties.	Certain	former	and	active	Credit	Suisse	employees,	among	others,
have	been	named	as	accused	persons,	but	Credit	Suisse	itself	was	not	made	a	party	to	the	proceeding.	Certain	civil	actions	haveÂ	been	filed	by	fund	investorsÂ	and	other	parties
againstÂ	Credit	Suisse	and/or	certainÂ	officers	and	directors	in	variousÂ	jurisdictions,	which	make	allegations	including	mis-sellingÂ	and	breaches	of	dutiesÂ	of	care,	diligence
andÂ	other	fiduciaryÂ	duties.	In	JuneÂ	2024,	theÂ	Credit	SuisseÂ	SCFFs	madeÂ	aÂ	voluntary	offerÂ	to	theÂ	SCFFs	investors	toÂ	redeem	allÂ	outstanding	fundÂ	units.	TheÂ	offer
expiredÂ	onÂ	31	July	2024,Â	andÂ	fundÂ	units	representing	around	92%Â	of	theÂ	SCFFsâ€™	netÂ	asset	valueÂ	were	tenderedÂ	in	theÂ	offer	andÂ	accepted.	FundÂ	units	acceptedÂ	in
the	offer	were	redeemed	at	90%	of	the	net	assetÂ	value	determined	on	25	February	2021,	net	of	any	payments	made	by	the	relevantÂ	fund	to	theÂ	fund	investorsÂ	since	thatÂ	time.
InvestorsÂ	whose	unitsÂ	were	redeemedÂ	released	anyÂ	claims	they	may	have	had	against	the	SCFFs,	Credit	SuisseÂ	or	UBS.	The	offer	was	funded	by	UBS	through	the	purchaseÂ	of
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CreditÂ	SuisseÂ	andÂ	UBSÂ	haveÂ	receivedÂ	requestsÂ	forÂ	documentsÂ	andÂ	informationÂ	inÂ	connectionÂ	withÂ	inquiries,
investigationsÂ	and/orÂ	actionsÂ	relatingÂ	toÂ	theirÂ	relationshipsÂ	withÂ	ArchegosÂ	CapitalÂ	ManagementÂ	(Archegos),	including	from	FINMAÂ	(assisted	by	aÂ	third
partyÂ	appointed	by	FINMA),Â	the	DOJ,	theÂ	SEC,	the	USÂ	Federal	Reserve,
theÂ	USÂ	CommodityÂ	FuturesÂ	TradingÂ	CommissionÂ	(CFTC),Â	theÂ	USÂ	SenateÂ	BankingÂ	Committee,Â	theÂ	Prudential	Regulation	Authority	(PRA),Â	the	FCA,Â	the	WEKO,Â	the
HongÂ	Kong	Competition	CommissionÂ	and	otherÂ	regulatory	and	governmental	agencies.	UBS	is	cooperating	with	the	authorities	in	these	matters.	In	July	2023,	CSI	and	CSSEL
entered	into	a	settlement	agreementÂ	with	the	PRA	providing	forÂ	the	resolution	of	the	PRAâ€™sÂ	investigation.	Also	in	July	2023,	FINMAÂ	issued	a	decreeÂ	ordering	remedial
measuresÂ	and	the	FederalÂ	Reserve	Board	issuedÂ	an	OrderÂ	to	Cease	and	Desist.	Under	the	terms	of	the	order,Â	Credit	Suisse	paid	a	civil	money	penalty	and	agreed	to	undertake
certain	remedialÂ	measures	relatingÂ	to	counterpartyÂ	credit	riskÂ	management,	liquidityÂ	risk	managementÂ	and	non-financial	risk	management,	as	well	as	enhancements	to	board
oversight	and	governance.	UBS	Group,	asÂ	the	legal	successor	to	Credit	Suisse	Group	AG,Â	is	a	party	to	the	FINMAÂ	decree	and	Federal	Reserve	BoardÂ	Cease	and	Desist
Order.Â	CivilÂ	actionsÂ	relatingÂ	toÂ	CreditÂ	Suisseâ€™sÂ	relationship	withÂ	ArchegosÂ	haveÂ	beenÂ	filedÂ	againstÂ	CreditÂ	SuisseÂ	and/or	certain	officers	and	directors,	including
claimsÂ	for	breaches	of	fiduciary	duties.	13.	Credit	Suisse	financial	disclosures	Credit	SuisseÂ	Group	AGÂ	and	certainÂ	directors,	officersÂ	and	executivesÂ	have	beenÂ	named
inÂ	securities	class	action	complaints	pendingÂ	in	the	SDNY.	These	complaints,Â	filed	on	behalfÂ	of	purchasers	ofÂ	Credit	Suisse	shares,	additional	tier	1	capitalÂ	notes,	andÂ	other
securitiesÂ	in	2023,Â	allege	thatÂ	defendants	madeÂ	misleading	statementsÂ	regarding:	(i)	customerÂ	outflowsÂ	inÂ	lateÂ	2022;Â	(ii)
theÂ	adequacyÂ	ofÂ	CreditÂ	Suisseâ€™sÂ	financialÂ	reportingÂ	controls;Â	andÂ	(iii)	the
adequacyÂ	ofÂ	CreditÂ	Suisseâ€™sÂ	riskÂ	managementÂ	processes,Â	andÂ	includeÂ	allegationsÂ	relatingÂ	toÂ	CreditÂ	Suisse	Group	AGâ€™s	merger	withÂ	UBS	Group	AG.	ManyÂ	of
the	actionsÂ	have	been	consolidated,Â	and	a	motionÂ	to	dismiss	has
beenÂ	filedÂ	andÂ	remainsÂ	pending.Â	OneÂ	additionalÂ	action,Â	filedÂ	inÂ	OctoberÂ	2023,Â	hasÂ	beenÂ	stayedÂ	pendingÂ	a	determination	on	whether	it	should	be
consolidatedÂ	with	the	earlier	actions.	Credit	Suisse	has	received	requests	for	documents	and	information	from	regulatory	and	governmental	agencies	in	connection	with
inquiries,Â	investigations	and/or	actionsÂ	relating	toÂ	these	matters,	asÂ	well	asÂ	for	other	statements	regarding	Credit	Suisseâ€™s	financial	condition,Â	including	from	the	SEC,	the
DOJÂ	and	FINMA.	UBS	is	cooperating	with	the	authorities	in	these	matters.	14.	Merger-related	litigation	Certain	CreditÂ	Suisse	Group	AGÂ	affiliates	and	certainÂ	directors,
officersÂ	and	executives	haveÂ	been	named	inÂ	class	action	complaints	pending	inÂ	the	SDNY.Â	One	complaint,	broughtÂ	on	behalf	ofÂ	Credit	Suisse	shareholders,Â	alleges	breaches
of	fiduciary	duty	under	Swiss	law	andÂ	civil	RICO	claims	under	US	federal	law.	In	February	2024,	theÂ	court
grantedÂ	defendantsâ€™Â	motionsÂ	toÂ	dismissÂ	theÂ	civilÂ	RICOÂ	claimsÂ	andÂ	conditionallyÂ	dismissedÂ	theÂ	SwissÂ	lawÂ	claims	pending	defendantsâ€™	acceptance
ofÂ	jurisdiction	in	Switzerland.	InÂ	March	2024,	havingÂ	received	consents	toÂ	Swiss	jurisdiction	from	all	defendants	served	with	the	complaint,	theÂ	court	dismissed	the	Swiss	law
claims	against	those	defendants.	AdditionalÂ	complaints,	broughtÂ	on	behalfÂ	of	holdersÂ	of	CreditÂ	Suisse	additionalÂ	tier	1	capitalÂ	notes	(AT1	noteholders)	allege	breaches
ofÂ	fiduciary	duty	under	SwissÂ	law,	arisingÂ	from	a	seriesÂ	of	scandals	andÂ	misconduct,
whichÂ	ledÂ	toÂ	CreditÂ	SuisseÂ	GroupÂ	AGâ€™sÂ	mergerÂ	withÂ	UBSÂ	GroupÂ	AG,Â	causingÂ	lossesÂ	toÂ	shareholdersÂ	andÂ	AT1	noteholders.	Motions	to	dismiss	these
complaints	were	granted	in	March	2024	andÂ	September	2024	on	the	basis
thatÂ	SwitzerlandÂ	isÂ	theÂ	mostÂ	appropriateÂ	forumÂ	forÂ	litigation.Â	PlaintiffÂ	inÂ	oneÂ	ofÂ	theseÂ	casesÂ	hasÂ	appealedÂ	the	dismissal.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
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TheÂ	following	tableÂ	shows	theÂ	rates	ofÂ	the	mainÂ	currencies	usedÂ	to	translateÂ	the	financialÂ	information	ofÂ	UBSâ€™s	operations	with	a	functional	currency	otherÂ	than	the
US	dollar	into	US	dollars.	Closing	exchange	rate	Average	rate1As	of	For	the	quarter	ended	Year-to-date	31.12.24	30.9.24	31.12.23	31.12.24	30.9.24	31.12.23	31.12.24	31.12.23	1	CHF
Â	1.10	Â	1.18	Â	1.19	Â	1.13	Â	1.17	Â	1.13	Â	1.13	Â	1.12	1	EUR	Â	1.04	Â	1.11	Â	1.10	Â	1.06	Â	1.10	Â	1.08	Â	1.08	Â	1.08	1	GBP	Â	1.25	Â	1.34	Â	1.28	Â	1.27	Â	1.31	Â	1.25	Â	1.28	Â	1.25
100	JPY	Â	0.63	Â	0.69	Â	0.71	Â	0.65	Â	0.68	Â	0.68	Â	0.66	Â	0.70	1	Monthly	income	statement	items	of	operationsÂ	with	a	functional	currency	other	thanÂ	the	US	dollar	are	translated
intoÂ	US	dollars	using	month-end	rates.Â	Disclosed	average	rates	for	aÂ	quarter	or	a	year	represent	an	average	of	three	month-end	ratesÂ	or	an	average	of	twelve	month-endÂ	rates,
respectively,Â	weighted	according	to	the	income	andÂ	expense	volumes	of	all	operationsÂ	of	the	Group	with	the	same	functionalÂ	currency	for	each	month.	Weighted	average	rates	for
individual	business	divisions	may	deviate	from	the	weighted	averagÂ	eÂ	rates	for	the	Group.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
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Alternative	performance	measures	Alternative	performance	measures	An	alternative	performance	measure	(an	APM)	is	a	financial	measure	of	historical	orÂ	future	financial
performance,	financial	positionÂ	or	cashÂ	flows	otherÂ	than	aÂ	financial	measureÂ	defined	orÂ	specified	inÂ	the	applicableÂ	recognized	accounting	standards	or	inÂ	other	applicable
regulations.	AÂ	number	of	APMsÂ	are	reported	inÂ	the	discussion	ofÂ	the	financial	and	operating	performance	ofÂ	the	external	reports	(annual,	quarterlyÂ	and	other	reports).
APMsÂ	are	used	to	provideÂ	a	moreÂ	completeÂ	picture	ofÂ	operatingÂ	performance	andÂ	to	reflectÂ	managementâ€™sÂ	view	ofÂ	the	fundamental
driversÂ	ofÂ	theÂ	businessÂ	results.	AÂ	definitionÂ	ofÂ	eachÂ	APM,Â	theÂ	methodÂ	usedÂ	toÂ	calculateÂ	itÂ	andÂ	theÂ	information	content	are	presented	in	alphabetical	orderÂ	in	the
table	below.	These	APMs	mayÂ	qualify	as	non-GAAP	measures	as	defined	by	US	Securities	and	Exchange	CommissionÂ	(SEC)	regulations.	APM	label	CalculationÂ	Information	content
Cost	/	income	ratio	(%)	Calculated	as	operating	expenses	divided	byÂ	total	revenues.	This	measure	provides	information	about	the	efficiency	of	the	business	by	comparing	operating
expenses	with	total	revenues.	Cost	of	credit	risk	(bps)	Calculated	as	total	credit	loss	expense	/	(release)	(annualized	as	applicable)	divided	by	the	average	balance	of	lending	assets	for
the	reporting	period,	expressed	in	basis	points.	Lending	assets	includeÂ	the	gross	amounts	of	Amounts	due	from	banks	and	Loans	and	advances	to	customers.	This	measure	provides



information	about	the	total	credit	loss	expense	/	(release)	incurred	in	relation	to	the	average	balance	of	gross	lending	assets	for	the	period.	Credit-impaired	lending	assets	as	a
percentage	of	total	lending	assets,	gross	(%)	Calculated	as	credit-impaired	lending	assets	divided	by	total	lending	assets.	Lending	assets	includesÂ	the	gross	amounts	of	Amounts	due
from	banks	and	Loans	and	advances	to	customers.	Credit-impaired	lending	assets	refers	to	the	sum	of	stage	3	and	purchased	credit-impaired	positions.	This	measure	provides
information	about	the	proportion	of	credit-impaired	lending	assets	in	the	overall	portfolio	of	gross	lending	assets.	Fee-generating	assets	(USD)	â€“	Global	Wealth	Management
Calculated	as	the	sum	of	discretionary	and	nondiscretionary	wealth	management	portfolios	(mandate	volume)	and	assets	where	generated	revenues	are	predominantly	of	a	recurring
nature,	i.e.	mainly	investment,	mutual,	hedge	and	private-market	funds	where	we	have	a	distribution	agreement,	including	client	commitments	into	closed-ended	private-market	funds
from	the	date	that	recurring	fees	are	charged.	Assets	related	to	our	Global	Financial	Intermediaries	business	are	excluded,	asÂ	are	assets	of	sanctioned	clients.	This	measure	provides
information	about	the	volume	of	invested	assets	that	create	a	revenue	stream,	whether	as	a	result	of	the	nature	of	the	contractual	relationship	with	clients	or	through	the	fee	structure
of	the	asset.	An	increase	in	the	level	of	fee-generating	assets	results	in	an	increase	in	the	associated	revenue	stream.	Assets	of	sanctioned	clients	are	excluded	from	fee-generating
assets.	Gross	margin	on	invested	assets	(bps)	â€“	Asset	Management	Calculated	as	total	revenues	(annualized	as	applicable)	divided	by	average	invested	assets.	This	measure	provides
information	about	the	total	revenues	of	the	business	in	relation	to	invested	assets.	Impaired	loan	portfolio	as	a	percentage	of	total	loan	portfolio,	gross	(%)	â€“	Global	Wealth
Management,	Personal	&	Corporate	Banking	Calculated	as	impaired	loan	portfolio	divided	byÂ	total	gross	loan	portfolio.	This	measure	provides	information	about	the	proportion	of
impaired	loan	portfolio	in	the	total	gross	loan	portfolio.	Integration-related	expenses	(USD)	Generally	include	costs	of	internal	staffÂ	and	contractors	substantially	dedicated	to
integration	activities,	retention	awards,	redundancy	costs,	incremental	expenses	from	the	shortening	of	useful	lives	of	property,	equipment	and	software,	and	impairment	charges
relating	to	these	assets.	Classification	as	integration-related	expenses	doesÂ	not	affect	the	timing	of	recognition	and	measurement	of	those	expenses	or	the	presentation	thereof	in	the
income	statement.	Integration-related	expenses	incurred	by	Credit	Suisse	also	included	expenses	associated	with	restructuring	programs	that	existed	prior	to	the	acquisition.	This
measure	provides	information	about	expenses	that	are	temporary,	incremental	and	directly	related	to	the	integration	of	Credit	Suisse	into	UBS.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
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Invested	assets	(USD	and	CHF)	â€“	Global	Wealth	Management,	Personal	&	Corporate	Banking,	Asset	Management	Calculated	as	the	sum	of	managed	fundÂ	assets,	managed
institutional	assets,	discretionary	and	advisory	wealth	management	portfolios,	fiduciary	deposits,	time	deposits,	savings	accounts,Â	and	wealth	management	securities	or	brokerage
accounts.	This	measure	provides	information	about	the	volume	of	client	assets	managed	by	or	deposited	withÂ	UBS	for	investment	purposes.	Net	interest	margin	(bps)	â€“	Personal	&
Corporate	Banking	Calculated	as	net	interest	income	(annualizedÂ	as	applicable)	divided	by	average	loans.	This	measure	provides	information	about	the	profitability	of	the	business	by
calculating	the	difference	between	the	price	charged	for	lending	and	the	cost	of	funding,	relative	to	loan	value.	Net	new	assets	(USD)	â€“	Global	Wealth	Management	Calculated	as	the
net	amount	of	inflows	andÂ	outflows	of	invested	assets	(as	defined	in	UBS	policy)	recorded	during	a	specific	period,	plus	interest	and	dividends.	Excluded	from	the	calculation	are
movements	due	to	market	performance,	foreign	exchange	translation,	fees,	and	the	effects	on	invested	assets	of	strategic	decisions	by	UBS	to	exit	markets	or	services.Â	This	measure
provides	information	about	the	development	of	invested	assets	during	aÂ	specific	period	as	a	result	of	net	new	asset	flows,	plus	the	effect	of	interest	and	dividends.Â	Net	new	assets
growth	rate	(%)	â€“	Global	Wealth	Management	Calculated	as	the	net	amount	of	inflows	andÂ	outflows	of	invested	assets	(as	defined	in	UBS	policy)	recorded	during	a	specific	period
(annualized	as	applicable),	plus	interest	and	dividends,	divided	by	total	invested	assets	at	the	beginning	of	the	period.	This	measure	provides	information	about	the	growth	of	invested
assets	during	a	specific	periodÂ	as	a	result	of	net	new	asset	flows.Â	Net	new	fee-generating	assets	(USD)	â€“	Global	Wealth	Management	Calculated	as	the	net	amount	of	fee-
generatingÂ	asset	inflows	and	outflows,	including	dividendÂ	and	interest	inflows	into	mandates	and	outflows	from	mandate	fees	paid	by	clients	during	a	specific	period.Â	Excluded
from	the	calculation	are	the	effects	on	fee-generating	assets	of	strategic	decisions	by	UBS	to	exitÂ	markets	or	services.Â	This	measure	provides	information	about	the	development	of
fee-generating	assets	duringÂ	a	specific	period	as	a	result	of	net	flows,	excluding	movements	due	to	market	performance	andÂ	foreign	exchange	translation,	as	well	as	the	effects	on
fee-generating	assets	of	strategic	decisions	by	UBSÂ	to	exit	markets	or	services.Â	Net	new	money	(USD)	â€“	Global	Wealth	Management,	Asset	Management	Calculated	as	the	net
amount	of	inflows	andÂ	outflows	of	invested	assets	(as	defined	in	UBS	policy)	recorded	during	a	specific	period.	Excluded	from	the	calculation	are	movements	due	to	market
performance,	foreign	exchange	translation,	dividends,	interest	and	fees,Â	as	well	as	the	effects	on	invested	assets	of	strategic	decisions	by	UBS	to	exit	marketsÂ	or	services.	Net	new
money	is	not	measured	for	Personal	&	Corporate	Banking.	This	measure	provides	information	about	the	development	of	invested	assets	during	a	specific	period	as	a	result	of	net	new
money	flows.	Net	profit	growth	(%)	Calculated	as	the	change	in	net	profit	attributableÂ	to	shareholders	from	continuing	operations	between	current	and	comparison	periods	divided	by
net	profit	attributable	to	shareholders	from	continuing	operations	of	the	comparison	period.	This	measure	provides	information	about	profit	growth	since	the	comparison	period.
Operating	expenses	(underlying)	(USD)	Calculated	by	adjusting	operating	expensesÂ	as	reported	in	accordance	with	IFRS	Accounting	Standards	for	items	that	management
believesÂ	are	not	representative	of	the	underlying	performance	of	the	businesses.â€ºRefer	to	the	â€œGroup	performanceâ€​	section	of	this	report	for	more	information	This	measure
provides	information	about	the	amount	of	operating	expenses,	while	excluding	itemsÂ	that	management	believes	are	not	representative	of	the	underlying	performance	of	the
businesses.	Operating	profit	/	(loss)	before	tax	(underlying)	(USD)	Calculated	by	adjusting	operating	profit	/	(loss)	before	tax	as	reported	in	accordance	with	IFRS	Accounting	Standards
for	items	that	management	believesÂ	are	not	representative	of	the	underlying	performance	of	the	businesses.â€ºRefer	to	the	â€œGroup	performanceâ€​	section	of	this	report	for	more
information	This	measure	provides	information	about	the	amount	of	operating	profit	/	(loss)	before	tax,	while	excluding	items	that	management	believes	are	not	representative	of	the
underlying	performance	of	the	businesses.	Pre-tax	profit	growth	(%)	â€“	Global	Wealth	Management,	Personal	&	Corporate	Banking,	Asset	Management,	the	Investment	Bank
Calculated	as	the	change	in	net	profit	before	tax	attributable	to	shareholders	from	continuing	operations	between	current	and	comparison	periods	divided	by	net	profit	before	tax
attributable	to	shareholders	from	continuing	operations	of	the	comparison	period.	This	measure	provides	information	about	pre-tax	profit	growth	since	the	comparison	period.	Â		Â		Â	
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Personal	&	Corporate	Banking,	Asset	Management,	the	Investment	Bank	Calculated	as	the	change	in	net	profit	before	tax	attributable	to	shareholders	from	continuing	operations
between	current	and	comparison	periods	divided	by	net	profit	before	tax	attributable	to	shareholders	from	continuing	operations	of	the	comparison	period.	Net	profit	before	tax
attributable	to	shareholders	from	continuing	operations	excludes	items	that	management	believes	are	not	representative	of	the	underlying	performance	of	the	businesses	and	also
excludes	related	tax	impact.	This	measure	provides	information	about	pre-tax	profit	growth	since	the	comparison	period,	while	excluding	items	that	management	believesÂ	are	not
representative	of	the	underlying	performance	of	the	businesses.	Recurring	net	fee	income	(USD	and	CHF)	â€“	Global	Wealth	Management,	Personal	&	Corporate	Banking	Calculated	as
the	total	of	fees	for	services	providedÂ	on	an	ongoing	basis,	such	as	portfolio	managementÂ	fees,	asset-based	investment	fund	fees	and	custodyÂ	fees,	which	are	generated	on	client
assets,	and	administrative	fees	for	accounts.	This	measure	provides	information	about	the	amount	of	recurring	net	fee	income.	Return	on	attributed	equity1Â	(%)	Calculated	as
annualized	business	divisionÂ	operating	profit	before	tax	divided	by	average	attributed	equity.	This	measure	provides	information	about	the	profitability	of	the	business	divisions	in
relation	to	attributed	equity.	Return	on	common	equity	tier	1	capital1Â	(%)	Calculated	as	annualized	net	profit	attributable	to	shareholders	divided	by	average	common	equityÂ	tier	1
capital.	This	measure	provides	information	about	the	profitability	of	the	business	in	relation	to	common	equity	tier	1	capital.	Return	on	equity1Â	(%)	Calculated	as	annualized	net	profit
attributable	to	shareholders	divided	by	average	equity	attributableÂ	to	shareholders.	This	measure	provides	information	about	the	profitability	of	the	business	in	relation	to	equity.
Return	on	leverage	ratio	denominator,	gross1Â	(%)	Calculated	as	annualized	total	revenues	divided	by	average	leverage	ratio	denominator.	This	measure	provides	information	about
the	revenues	of	the	business	in	relation	to	the	leverage	ratio	denominator.	Return	on	tangible	equity1Â	(%)	Calculated	as	annualized	net	profit	attributable	to	shareholders	divided	by
average	equity	attributableÂ	to	shareholders	less	average	goodwill	and	intangible	assets.	This	measure	provides	information	about	the	profitability	of	the	business	in	relation	to
tangible	equity.	Tangible	book	value	per	share	(USD)	Calculated	as	equity	attributable	to	shareholders	less	goodwill	and	intangible	assets	divided	by	theÂ	number	of	shares
outstanding.	This	measure	provides	information	about	tangible	net	assets	on	a	per-share	basis.	Total	book	value	per	share	(USD)	Calculated	as	equity	attributable	to	shareholders
divided	by	the	number	of	shares	outstanding.	This	measure	provides	information	about	net	assets	on	a	per-share	basis.	Total	revenues	(underlying)	(USD)	Calculated	by	adjusting	total
revenues	as	reported	in	accordance	with	IFRS	Accounting	Standards	for	items	that	management	believes	are	not	representative	of	the	underlying	performance	of	the
businesses.â€ºRefer	to	the	â€œGroup	performanceâ€​	section	of	this	report	for	more	information	This	measure	provides	information	about	the	amount	of	total	revenues,	while	excluding
items	that	management	believes	are	not	representative	of	the	underlying	performance	of	the	businesses.	Transaction-based	income	(USD	and	CHF)	â€“	Global	Wealth	Management,
Personal	&	Corporate	Banking	Calculated	as	the	total	of	the	non-recurring	portionÂ	of	net	fee	and	commission	income,	mainly	composedÂ	of	brokerage	and	transaction-based
investment	fund	fees,	and	credit	card	fees,	as	well	as	fees	for	payment	and	foreign-exchange	transactions,	together	with	other	net	income	from	financial	instruments	measured	at	fair
value	through	profit	or	loss.	This	measure	provides	information	about	the	amount	of	the	non-recurring	portion	of	net	fee	and	commission	income,	together	with	other	netÂ	income	from
financial	instruments	measured	at	fair	value	through	profit	or	loss.	Underlying	cost	/	income	ratio	(%)	Calculated	as	underlying	operating	expensesÂ	(as	defined	above)	divided	by
underlying	totalÂ	revenues	(as	defined	above).Â	This	measure	provides	information	about	the	efficiency	of	the	business	by	comparing	operating	expenses	with	total	revenues,	while
excluding	items	that	management	believes	are	not	representative	of	the	underlying	performance	of	the	businesses.	Underlying	net	profit	growth	(%)	Calculated	as	the	change	in	net
profit	attributableÂ	to	shareholders	from	continuing	operations	between	current	and	comparison	periods	divided	by	net	profit	attributable	to	shareholders	from	continuing	operations
of	the	comparison	period.Â	Net	profit	attributable	to	shareholders	from	continuing	operations	excludes	items	that	managementÂ	believes	are	not	representative	of	the	underlying
performance	of	the	businesses	and	also	excludes	related	tax	impact.	This	measure	provides	information	about	profit	growth	since	the	comparison	period,	while	excluding	items	that
management	believes	are	not	representative	of	the	underlying	performance	of	the	businesses.	Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â		Â	
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return	on	attributed	equity1(%)Â	Calculated	as	annualized	underlying	businessÂ	division	operating	profit	before	tax	(as	defined	above)	divided	by	average	attributed	equity.	This
measure	provides	information	about	the	profitability	of	the	business	divisions	in	relation	to	attributed	equity,	while	excluding	items	that	management	believes	are	not	representative	of
the	underlying	performance	of	the	businesses.	Underlying	return	on	common	equity	tier	1	capital1Â	(%)	Calculated	as	annualized	net	profit	attributable	to	shareholders	divided	by
average	common	equityÂ	tier	1	capital.	Net	profit	attributable	to	shareholders	excludes	items	that	management	believesÂ	are	not	representative	of	the	underlying	performance	of	the
businesses	and	also	excludes	related	tax	impact.	This	measure	provides	information	about	the	profitability	of	the	business	in	relation	to	common	equity	tier	1	capital,	while	excluding
items	that	management	believes	are	not	representative	of	the	underlying	performance	of	the	businesses.	Underlying	return	on	tangible	equity1(%)	Calculated	as	annualized	net	profit
attributable	to	shareholders	divided	by	average	equity	attributableÂ	to	shareholders	less	average	goodwill	and	intangible	assets.	Net	profit	attributable	to	shareholders	excludes	items
that	management	believes	are	not	representative	of	the	underlying	performance	of	the	businesses	and	also	excludes	related	tax	impact.	This	measure	provides	information	about	the
profitability	of	the	business	in	relation	to	tangible	equity,	while	excluding	items	that	management	believes	are	not	representative	of	the	underlying	performance	of	the	businesses.	1
Profit	or	loss	information	for	eachÂ	of	the	fourth	quarter	of	2024,Â	the	third	quarter	of	2024Â	and	the	fourth	quarter	of	2023Â	is	based	entirely	on	consolidatedÂ	data	following	the
acquisition	ofÂ	the	Credit	Suisse	Group	and	for	the	purpose	of	the	calculation	of	returnÂ	measures	has	been	annualized	by	multiplying	such	by	four.	Profit	or	loss	information	for	2024
is	basedÂ	entirely	on	consolidated	data	following	the	acquisition	of	the	Credit	Suisse	Group.	Profit	or	loss	information	for	2023	includes	seven	months	(June	to	December	2023)	of
postÂ	-acquisition	consolidated	data	and	five	months	of	UBS	Group	data	only	(January	to	May	2023).Â	This	isÂ	a	general	listÂ	of	the	APMsÂ	used	in	ourÂ	financial	reporting.	NotÂ	all
ofÂ	the	APMs	listedÂ	above	may	appearÂ	in	this	particular	report.	Information	related	to	underlying	return	on	common	equity	tier	1	(CET1)	capital	and	underlying	return	on	tangible
equity	(%)	As	of	or	for	the	quarter	ended	As	of	or	for	the	year	ended	USD	m,	except	where	indicated	31.12.24	30.9.24	31.12.23131.12.24	31.12.231Underlying	operating	profit	/	(loss)
before	tax	Â	1,768	Â	2,386	Â	592	Â	8,831	Â	3,963	Underlying	tax	expense	/	(benefit)	Â	456	Â	619	Â	(329)	Â	2,162	Â	1,194	Net	profit	/	(loss)	attributable	to	non-controlling	interests	Â	9
Â	3	Â	1	Â	60	Â	16	Underlying	net	profit	/	(loss)	attributable	to	shareholders	Â	1,303	Â	1,763	Â	920	Â	6,609	Â	2,753	Underlying	net	profit	/	(loss)	attributable	to	shareholders,	annualized
Â	5,211	Â	7,054	Â	3,681	Â	6,609	Â	2,753	Tangible	equityÂ	Â	78,192	Â	79,976	Â	78,109	Â	78,192	Â	78,109	Average	tangible	equityÂ	Â	79,084	Â	78,173	Â	76,956	Â	77,973	Â	67,133
CET1	capitalÂ	Â	71,367	Â	74,213	Â	78,002	Â	71,367	Â	78,002	Average	CET1	capitalÂ	Â	72,790	Â	75,158	Â	77,464	Â	75,666	Â	65,461	Underlying	return	on	tangible	equity	(%)	Â	6.6
Â	9.0	Â	4.8	Â	8.5	Â	4.1	Underlying	return	on	common	equity	tier	1	capital	(%)	Â	7.2	Â	9.4	Â	4.8	Â	8.7	Â	4.2	1	Comparative-period	informationÂ	has	been	revised.Â	Refer	to	â€œNote
2Â	Accounting	for	the	acquisitionÂ	of	the	Credit	SuisseÂ	Groupâ€​	in	theÂ	â€œConsolidated	financial	statementsâ€​Â	section	of	the	UBSÂ	Group	third	quarter	2024	report,	available
under	â€œQuarterly	reportingâ€​	at	ubs.com/investors,	forÂ	more	information.	Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	AppendixÂ	69	Abbreviations	frequently	used	in	our
financial	reports	A	ABSÂ	asset-backed	securities	AGÂ	Aktiengesellschaft	AGMÂ	Annual	General	Meeting	of	shareholders	AIÂ	artificial	intelligence	A-IRBÂ	advanced	internal	ratings-
based	AIVÂ	alternative	investment	vehicle	ALCOÂ	Asset	and	Liability	Committee	AMAÂ	advanced	measurement	approach	AMLÂ	anti-money	laundering	AoAÂ	Articles	of	Association
APMÂ	alternative	performance	measure	ARRÂ	alternative	reference	rate	ARSÂ	auction	rate	securities	ASFÂ	available	stable	funding	AT1Â	additional	tier	1	AuMÂ	assets	under
management	B	BCBSÂ	Basel	Committee	on	Banking	Supervision	BISÂ	Bank	for	International	Settlements	BoDÂ	Board	of	Directors	C	CAOÂ	Capital	Adequacy	Ordinance
CCARÂ	Comprehensive	Capital	Analysis	and	Review	CCFÂ	credit	conversion	factor	CCPÂ	central	counterparty	CCRÂ	counterparty	credit	risk	CCRCÂ	Corporate	Culture	and
Responsibility	Committee	CDSÂ	credit	default	swap	CEAÂ	Commodity	Exchange	Act	CEOÂ	Chief	Executive	Officer	CET1Â	common	equity	tier	1	CFOÂ	Chief	Financial	Officer
CGUÂ	cash-generating	unit	CHFÂ	Swiss	franc	CIOÂ	Chief	Investment	Office	C&ORCÂ	Compliance	&	Operational	Risk	Control	CRMÂ	credit	risk	mitigation	(credit	risk)	or
comprehensive	risk	measure	(market	risk)	CSTÂ	combined	stress	test	CUSIPÂ	Committee	on	Uniform	Security	Identification	Procedures	CVAÂ	credit	valuation	adjustment	D
DBOÂ	defined	benefit	obligation	DCCPÂ	Deferred	Contingent	Capital	PlanÂ	DE&IÂ	diversity,	equity	and	inclusion	DFASTÂ	Doddâ€“Frank	Act	Stress	Test	DMÂ	discount	margin
DOJÂ	US	Department	of	Justice	DTAÂ	deferred	tax	asset	DVAÂ	debit	valuation	adjustment	E	EADÂ	exposure	at	default	EBÂ	Executive	Board	ECÂ	European	Commission



ECBÂ	European	Central	Bank	ECLÂ	expected	credit	loss	EGMÂ	Extraordinary	General	Meeting	of	shareholders	EIRÂ	effective	interest	rate	ELÂ	expected	loss	EMEAÂ	Europe,	Middle
East	and	Africa	EOPÂ	Equity	Ownership	Plan	EPSÂ	earnings	per	share	ESGÂ	environmental,	social	and	governance	ESRÂ	environmental	and	social	risk	ETDÂ	exchange-traded
derivatives	ETFÂ	exchange-traded	fund	EUÂ	European	Union	EURÂ	euro	EURIBORÂ	Euro	Interbank	Offered	Rate	EVEÂ	economic	value	of	equity	EYÂ	Ernst	&	Young	Ltd	F
FAÂ	financial	advisor	FCAÂ	UK	Financial	Conduct	Authority	FDICÂ	Federal	Deposit	Insurance	Corporation	FINMAÂ	Swiss	Financial	Market	Supervisory	Authority	FMIAÂ	Swiss
Financial	Market	Infrastructure	Act	FSBÂ	Financial	Stability	Board	FTAÂ	Swiss	Federal	Tax	Administration	FVAÂ	funding	valuation	adjustment	FVOCIÂ	fair	value	through	other
comprehensive	income	FVTPLÂ	fair	value	through	profit	or	loss	FXÂ	foreign	exchange	G	GAAPÂ	generally	accepted	accounting	principles	GBPÂ	pound	sterling	GCRGÂ	Group
Compliance,	Regulatory	&	Governance	GDPÂ	gross	domestic	product	GEBÂ	Group	Executive	Board	GHGÂ	greenhouse	gas	GIAÂ	Group	Internal	Audit	GRIÂ	Global	Reporting	Initiative
G-SIBÂ	global	systemically	important	bank	H	HQLAhigh-quality	liquid	assets	I	IASÂ	International	Accounting	Standards	IASBÂ	International	Accounting	Standards	Board
IBORÂ	interbank	offered	rate	IFRICÂ	International	Financial	Reporting	Interpretations	Committee	IFRSÂ	accounting	standards	AccountingÂ	issued	by	the	IASBÂ	Standards
IRBÂ	internal	ratings-based	IRRBBÂ	interest	rate	risk	in	the	banking	book	ISDAÂ	International	Swaps	and	Derivatives	Association	ISINÂ	International	Securities	Identification	Number
Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	AppendixÂ	70	Abbreviations	frequently	used	in	our	financial	reports	(continued)	K	KRTÂ	Key	Risk	Taker	L	LASÂ	liquidity-adjusted
stress	LCRÂ	liquidity	coverage	ratio	LGDÂ	loss	given	default	LIBORÂ	London	Interbank	Offered	Rate	LLCÂ	limited	liability	company	LoDÂ	lines	of	defense	LRDÂ	leverage	ratio
denominator	LTIPÂ	Long-TermÂ	Incentive	Plan	LTVÂ	loan-to-value	M	M&AÂ	mergers	and	acquisitions	MRTÂ	Material	Risk	Taker	N	NIIÂ	net	interest	income	NSFRÂ	net	stable	funding
ratio	NYSEÂ	New	York	Stock	Exchange	O	OCAÂ	own	credit	adjustment	OCIÂ	other	comprehensive	income	OECDÂ	Organisation	for	Economic	Co-operation	and	Development
OTCÂ	over-the-counter	P	PCIÂ	purchased	credit	impaired	PDÂ	probability	of	default	PITÂ	point	in	time	P&LÂ	profit	or	loss	PPAÂ	purchase	price	allocation	QQCCPÂ	qualifying	central
counterparty	R	RBCÂ	risk-based	capital	RbMÂ	risk-based	monitoring	REITÂ	real	estate	investment	trust	RMBSÂ	residential	mortgage-backed	securities	RniVÂ	risks	not	in	VaR
RoCET1Â	return	on	CET1	capital	RoUÂ	right-of-use	rTSRÂ	relative	total	shareholder	return	RWAÂ	risk-weighted	assets	S	SAÂ	standardized	approach	or	sociÃ©tÃ©	anonyme	SA-
CCRÂ	standardized	approach	for	counterparty	credit	risk	SARÂ	Special	Administrative	Region	of	the	Peopleâ€™s	Republic	of	China	SDGÂ	Sustainable	Development	Goal	SECÂ	US
Securities	and	Exchange	Commission	SFTÂ	securities	financing	transaction	SIÂ	sustainable	investing	or	sustainable	investment	SIBORÂ	Singapore	Interbank	Offered	Rate
SICRÂ	significant	increase	in	credit	risk	SIXÂ	SIX	Swiss	Exchange	SMEÂ	small	and	medium-sized	entities	SMFÂ	Senior	Management	Function	SNBÂ	Swiss	National	Bank
SORÂ	Singapore	Swap	Offer	Rate	SPPIÂ	solely	payments	of	principal	and	interest	SRBÂ	systemically	relevant	bank	SRMÂ	specific	risk	measure	SVaRÂ	stressed	value-at-risk	T
TBTFÂ	too	big	to	fail	TCFDÂ	TaskÂ	Force	on	Climate-related	Financial	Disclosures	TIBORÂ	TokyoÂ	Interbank	Offered	Rate	TLACÂ	total	loss-absorbing	capacity	TTCÂ	through	the	cycle
U	USDÂ	US	dollar	V	VaRÂ	value-at-risk	VAT	value	added	tax	This	is	aÂ	general	listÂ	of	theÂ	abbreviations	frequentlyÂ	used	inÂ	our	financialÂ	reporting.	NotÂ	all	of	theÂ	listed
abbreviations	may	appear	in	this	particular	report.	Â		Â	UBS	Group	fourth	quarter	2024	report	|	AppendixÂ	71	Information	sourcesÂ	Reporting	publications	Annual	publications
UBSÂ	GroupÂ	AnnualÂ	Report:Â	PublishedÂ	inÂ	English,Â	thisÂ	reportÂ	providesÂ	descriptionsÂ	of:Â	theÂ	GroupÂ	strategyÂ	and	performance;	theÂ	strategy	andÂ	performance
ofÂ	the	businessÂ	divisions	andÂ	Group	Items;Â	risk,	treasuryÂ	and	capital	management;	corporateÂ	governance;Â	the	compensationÂ	framework,	includingÂ	information
aboutÂ	compensation	for	the	Board	of	Directors	and	the	Group	Executive	Board	members;	and	financial	information,	including	the	financial	statements.Â	â€œAuszug	ausÂ	dem
GeschÃ¤ftsberichtâ€​:	This	publicationÂ	provides	a	GermanÂ	translation	ofÂ	selected	sectionsÂ	of	the	UBS	Group	Annual
Report.Â	CompensationÂ	Report:Â	ThisÂ	reportÂ	discussesÂ	theÂ	compensationÂ	frameworkÂ	andÂ	providesÂ	informationÂ	about	compensation	forÂ	the	BoardÂ	of	DirectorsÂ	and
theÂ	Group	ExecutiveÂ	Board	members.Â	It	isÂ	available	inÂ	English	and	German	(â€œVergÃ¼tungsberichtâ€​)	and	represents	a	component	of	the	UBSÂ	Group	Annual	Report.
Sustainability	Report:	PublishedÂ	in	English,Â	the	Sustainability	ReportÂ	provides	disclosures	onÂ	environmental,	social	and	governance	topics	related	to	the	UBS	Group.Â	It	also
provides	certain	disclosures	related	to	diversity,Â	equity	and	inclusion.	Quarterly	publicationsÂ	Quarterly	financial	report:	This	report	provides	anÂ	update	on	performance	and
strategy	(whereÂ	applicable)	for	the	respective	quarter.	It	is	available	in	English.	The	annualÂ	and	quarterlyÂ	publicationsÂ	are	availableÂ	in	.pdfÂ	and	onlineÂ	formatsÂ	at
ubs.com/investors,	underÂ	â€œFinancial	informationâ€​.Â	Printed	copies,	in	any	language,	of	the	aforementionedÂ	annual	publications	are	no	longer	provided.Â	Other	information
Website	The	â€œInvestorÂ	Relationsâ€​	websiteÂ	at	ubs.com/investorsÂ	provides	theÂ	following	informationÂ	about	UBS:Â	results-related
newsÂ	releases;Â	financialÂ	information,Â	includingÂ	results-relatedÂ	filingsÂ	withÂ	theÂ	USÂ	SecuritiesÂ	andÂ	Exchange
CommissionÂ	(theÂ	SEC);Â	informationÂ	forÂ	shareholders,Â	includingÂ	UBSÂ	dividendÂ	andÂ	shareÂ	repurchaseÂ	program	information,	and	for	bondholders,	including	rating
agencies	reports;	the	corporate	calendar;	and	presentations	by	management	for	investors	and	financial	analysts.	Information	is	available	online	in	English,	with	some	information	also
available	in	German.	Results	presentations	QuarterlyÂ	resultsÂ	presentationsÂ	areÂ	webcastÂ	live.Â	RecordingsÂ	ofÂ	mostÂ	presentationsÂ	canÂ	beÂ	downloadedÂ	from
ubs.com/presentations.	Messaging	service	EmailÂ	alertsÂ	toÂ	newsÂ	aboutÂ	UBSÂ	canÂ	beÂ	subscribedÂ	forÂ	underÂ	â€œUBSÂ	NewsÂ	Alertâ€​Â	at	ubs.com/global/en/investor-
relations/contact/investor-services.html.	Messages	are	sent	in	English,	German,	French	or	Italian,	with	an	option	to	select	theme	preferences	for	such	alerts.	Form	20-F	and	other
submissions	to	the	USÂ	Securities	and	Exchange	Commission	UBS	files	periodicÂ	reports	withÂ	and	submitsÂ	other	informationÂ	to	theÂ	SEC.	PrincipalÂ	among	theseÂ	filings	is
theÂ	annual	report	on	Form	20-F,Â	filed	pursuant	toÂ	the	US	SecuritiesÂ	Exchange	Act	of	1934.Â	The	filing	ofÂ	Form	20-F	is	structured	as	a	wraparound	document.	Most	sections	of
the	filing	can	beÂ	satisfied	by	referring	to	the	UBS	Group	AG	Annual	Report.	However,	there	isÂ	a	small	amountÂ	of	additional	information	inÂ	Form	20-F	that	isÂ	not	presented
elsewhere	and	is	particularly	targeted	at	readers	in	the	US.	Readers	are	encouraged	to	refer	to	this	additional	disclosure.	Any	document	that	filedÂ	with	the	SECÂ	is	available	onÂ	the
SECâ€™s	website:	sec.gov.	Refer	to	ubs.com/investorsÂ	for	more	information.	Â		Â		Â	UBS	Group	fourth	quarter	2024	report	|	AppendixÂ	72	Cautionary	statementÂ	regarding	forward-
looking	statementsÂ	|Â	This	report	containsÂ	statements	thatÂ	constitute	â€œforward-lookingÂ	statementsâ€​,Â	including	but	not	limited	to	managementâ€™sÂ	outlook	for	UBSâ€™s
financial	performance,Â	statements	relating	to	theÂ	anticipated	effect	of	transactionsÂ	and	strategic	initiatives	on	UBSâ€™sÂ	business	andÂ	futureÂ	development
andÂ	goalsÂ	orÂ	intentions	toÂ	achieve	climate,Â	sustainability	andÂ	other	socialÂ	objectives.	WhileÂ	theseÂ	forward-looking	statements	representÂ	UBSâ€™s
judgments,Â	expectations	andÂ	objectives	concerning	theÂ	matters	described,Â	a	numberÂ	of	risks,Â	uncertainties	andÂ	other	important	factors	could	cause	actualÂ	developments	and
results	toÂ	differ	materially	from	UBSâ€™sÂ	expectations.	In	particular,	the	global	economyÂ	may	be	negatively	affectedÂ	by	shifting	political	circumstances,	includingÂ	increased
tension	between	world	powers,Â	conflicts	in	the	Middle	East,Â	as	well	as	the	continuing	Russiaâ€“UkraineÂ	war.	In	addition,	theÂ	ongoing	conflictsÂ	may	continueÂ	to
causeÂ	significant	populationÂ	displacement,	andÂ	lead	to	shortagesÂ	of	vital	commodities,Â	including	energyÂ	shortages	and	foodÂ	insecurity	outsideÂ	the	areasÂ	immediately
involvedÂ	in	armedÂ	conflict.	GovernmentalÂ	responses	toÂ	the	armedÂ	conflicts,	includingÂ	successive	setsÂ	of	sanctions	on	Russia	andÂ	Belarus,	and	RussianÂ	and	Belarusian
entitiesÂ	and	nationals,	andÂ	the	uncertaintyÂ	as	to	whetherÂ	the	ongoing	conflictsÂ	will	further	widenÂ	and	intensify,	may	have	significant	adverse	effects	onÂ	the	market	and
macroeconomic	conditions,Â	including	in	ways	that	cannotÂ	be	anticipated.	UBSâ€™s	acquisition	of	theÂ	Credit	Suisse	Group	has	materially	changed	its	outlook	and	strategic	direction
and	introduced	newÂ	operational	challenges.	The	integration	of	the	Credit	Suisse	entities	into	the	UBS	structure	is	expected	to	continue	through	2026Â	and	presents	significant
operational	and	executionÂ	risk,	including	the	risks	that	UBS	may	beÂ	unable	to	achieve	the	cost	reductions	and	business	benefits	contemplated	by	the	transaction,	that	it	may	incur
higher	costs	to	executeÂ	the	integration	of	Credit	Suisse	and	that	theÂ	acquired	business	mayÂ	have	greater	risksÂ	or	liabilities	thanÂ	expected.	Following	the	failureÂ	of	Credit
Suisse,Â	Switzerland	is	considering	significant	changes	to	itsÂ	capital,	resolution	and	regulatoryÂ	regime,	which,	ifÂ	proposed	and	adopted,	mayÂ	significantly	increase	our
capitalÂ	requirements	or	imposeÂ	other	costs	on	UBS.Â	These	factors	create	greater	uncertaintyÂ	about	forward-looking	statements.Â	Other	factors	that	mayÂ	affect	UBSâ€™s
performance	andÂ	ability	to	achieve	its	plans,	outlookÂ	and	other	objectivesÂ	also	include,	butÂ	are	not	limitedÂ	to:	(i)	the	degreeÂ	to	which	UBSÂ	is	successful	inÂ	the	executionÂ	of
its	strategicÂ	plans,	including	its	costÂ	reduction	andÂ	efficiency	initiativesÂ	and	itsÂ	ability	toÂ	manage	itsÂ	levels	ofÂ	risk-weighted	assetsÂ	(RWA)	andÂ	leverage	ratioÂ	denominator
(LRD),Â	liquidity	coverage	ratio	and	other	financial	resources,Â	including	changes	in	RWA	assetsÂ	and	liabilities	arising	from	higher	market	volatility	andÂ	the	size	of	the	combined
Group;	(ii)	theÂ	degree	toÂ	which	UBSÂ	is	successfulÂ	in	implementingÂ	changes	toÂ	its	businessesÂ	to	meetÂ	changing	market,Â	regulatory	andÂ	other	conditions;Â	(iii)	inflation	and
interest	rate	volatility	inÂ	major	markets;	(iv)	developments	inÂ	the	macroeconomic	climate	andÂ	in	the	markets	in	whichÂ	UBS	operates	or	to	whichÂ	it	is	exposed,	including
movements	in	securities	prices	or	liquidity,	creditÂ	spreads,	currency	exchange	rates,	residential	and	commercial	real	estate	markets,	general	economic	conditions,	and	changes	to
nationalÂ	trade	policies	on	the	financialÂ	position	or	creditworthiness	of	UBSâ€™sÂ	clients	and	counterparties,	as	wellÂ	as	on	client	sentiment	and	levels	of	activity;Â	(v)	changes	in
the	availability	ofÂ	capital	and	funding,	including	anyÂ	adverse	changes	in	UBSâ€™sÂ	credit	spreads	and	creditÂ	ratings	of	UBS,	as	well	as	availability	and	cost	of	funding	toÂ	meet
requirements	for	debt	eligible	for	total	loss-absorbingÂ	capacity	(TLAC);	(vi)	changes	in	centralÂ	bank	policies	or	the	implementation	of	financial	legislation	and	regulationÂ	in
Switzerland,	the	US,Â	the	UK,	the	EUÂ	and	other	financial	centersÂ	that	have	imposed,	orÂ	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	transfersÂ	of	capitalÂ	and	liquidityÂ	and	sharingÂ	of	operationalÂ	costs	acrossÂ	the	GroupÂ	or	otherÂ	measures,
andÂ	the	effectÂ	these	willÂ	or	wouldÂ	have	onÂ	UBSâ€™s	business	activities;	(vii)	UBSâ€™s	ability	to	successfully	implement	resolvability	and	related	regulatory	requirements	and
the	potential	need	to	make	further	changes	to	the	legal	structureÂ	or	booking	model	of	UBSÂ	in	response	to	legal	andÂ	regulatory	requirements	and	any	additional	requirementsÂ	due
to	its	acquisition	of	the	Credit	Suisse	Group,	or	other	developments;Â	(viii)	UBSâ€™s	ability	to	maintainÂ	and	improve	its	systems	and	controlsÂ	for	complying	with	sanctions	inÂ	a
timely	manner	and	for	the	detection	and	preventionÂ	of	money	laundering	to	meet	evolving	regulatoryÂ	requirements	and	expectations,	in	particular	inÂ	the	current	geopolitical
turmoil;	(ix)	the	uncertainty	arising	from	domestic	stresses	in	certain	major	economies;	(x)	changes	in	UBSâ€™s	competitive	position,	including	whether	differences	in	regulatory
capital	and	other	requirements	among	theÂ	major	financial	centers	adversely	affect	UBSâ€™sÂ	ability	to	compete	in	certain	lines	ofÂ	business;	(xi)	changes	in	the	standards	of	conduct
applicable	to	its	businesses	that	may	result	from	new	regulations	orÂ	new	enforcement	of	existing	standards,	including	measures	to	impose	new	and	enhanced	duties	when	interacting
with	customers	andÂ	in	the	execution	and	handling	of	customer	transactions;	(xii)	theÂ	liability	to	which	UBS	may	beÂ	exposed,	orÂ	possible	constraintsÂ	or	sanctionsÂ	that
regulatoryÂ	authorities	mightÂ	impose	onÂ	UBS,	dueÂ	to	litigation,Â	contractual	claimsÂ	and	regulatory	investigations,	including	theÂ	potential	for	disqualificationÂ	from	certain
businesses,Â	potentially	large	finesÂ	or	monetary	penalties,Â	or	the	loss	ofÂ	licenses	or	privileges	asÂ	aÂ	resultÂ	ofÂ	regulatory	orÂ	other	governmentalÂ	sanctions,	asÂ	well	asÂ	the
effectÂ	that	litigation,Â	regulatory	andÂ	similar	mattersÂ	have	onÂ	the	operationalÂ	risk	component	of	its	RWA;	(xiii)	UBSâ€™sÂ	ability	to	retain	and	attract	theÂ	employees	necessary
to	generateÂ	revenues	and	to	manage,	supportÂ	and	control	its	businesses,	whichÂ	mayÂ	beÂ	affectedÂ	byÂ	competitive	factors;Â	(xi)	changes	inÂ	accounting	orÂ	tax
standardsÂ	orÂ	policies,	andÂ	determinations	orÂ	interpretations	affectingÂ	the	recognition	of	gain	or	loss,	the	valuation	of	goodwill,Â	the	recognition	of	deferred	tax	assets	and	other
matters;	(xv)	UBSâ€™sÂ	ability	to	implement	new	technologies	and	business	methods,Â	including	digital	services,Â	artificial	intelligence	and	otherÂ	technologies,	and	ability
toÂ	successfully	compete	with	bothÂ	existing	and	new	financial	serviceÂ	providers,	someÂ	of	which	mayÂ	not	beÂ	regulated	toÂ	the	sameÂ	extent;	(xvi)	limitations	onÂ	the
effectiveness	ofÂ	UBSâ€™s	internal	processesÂ	for	risk	management,	risk	control,Â	measurement	and	modeling,Â	and	of	financialÂ	models	generally;Â	(xvii)	the	occurrence
ofÂ	operational	failures,Â	such	as	fraud,Â	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	theÂ	ability	of	UBSÂ	Group	AG,Â	UBS	AG	andÂ	regulated	subsidiaries	of	UBSÂ	AG	to	make	paymentsÂ	or
distributions,	including	dueÂ	to	restrictions	on	theÂ	ability	of	itsÂ	subsidiaries	to	makeÂ	loans	or	distributions,Â	directly	or	indirectly,	or,	in	the	caseÂ	of	financial	difficulties,Â	due	to
theÂ	exercise	by	FINMA
orÂ	theÂ	regulatorsÂ	ofÂ	UBSâ€™sÂ	operationsÂ	inÂ	otherÂ	countriesÂ	ofÂ	theirÂ	broadÂ	statutoryÂ	powersÂ	inÂ	relationÂ	toÂ	protectiveÂ	measures,Â	restructuringÂ	andÂ	liquidation
proceedings;	(xix)	the	degree	to	which	changes	inÂ	regulation,	capital	or	legal	structure,	financial	resultsÂ	or	other	factors	may	affect	UBSâ€™s	abilityÂ	to	maintain	its	stated	capital
return	objective;	(xx)	uncertaintyÂ	over	the	scope	of	actions	thatÂ	may	be	required	by	UBS,	governmentsÂ	and	others	for	UBS	to	achieve	goalsÂ	relating	to	climate,	environmental	and
social	matters,	as	well	as	the	evolvingÂ	nature	of	underlying	science	and	industry	and	the	possibility	of	conflictÂ	between	different	governmental	standards	and	regulatory	regimes;
(xxi)	the	ability	of	UBS	to	access	capital	markets;	(xxii)	the	ability	of	UBS	to	successfully	recover	fromÂ	a	disaster	or	other	business	continuity	problem	due	to	aÂ	hurricane,	flood,
earthquake,	terrorist	attack,	war,Â	conflict),	pandemic,	security	breach,	cyberattack,	power	loss,	telecommunications	failure	orÂ	other	natural	or	man-madeÂ	event;	and	(xxiii)
theÂ	effect	that	these	or	otherÂ	factors	or	unanticipatedÂ	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	areÂ	presented	is	notÂ	indicative	of	theirÂ	likelihood	of	occurrenceÂ	or	the	potentialÂ	magnitude	of
theirÂ	consequences.	UBSâ€™s	business	andÂ	financial	performance	could	be	affectedÂ	by	other	factors	identifiedÂ	in	its	pastÂ	and	future	filingsÂ	and	reports,	includingÂ	those	filed
with	theÂ	US	Securities	andÂ	Exchange	Commission	(the	SEC).Â	More	detailed	informationÂ	about	those	factorsÂ	is	set	forthÂ	in	documents	furnishedÂ	by	UBS	andÂ	filings	made
byÂ	UBS	with	theÂ	SEC,	including	the	UBS	Group	AG	andÂ	UBS	AG	Annual	ReportsÂ	on	Form	20-F	forÂ	the	year	ended	31	DecemberÂ	2023.	UBS	is	notÂ	under	any	obligation
toÂ	(and	expressly	disclaims	any	obligation	to)	update	or	alter	its	forward-lookingÂ	statements,	whether	as	a	result	of	new	information,Â	future	events,	or	otherwise.	Rounding	|
Â	Numbers	presented	throughout	this	report	may	not	add	upÂ	precisely	to	the	totals	provided	in	the	tables	and	text.Â	Percentages	and	percent	changes	disclosed	in	text	and	tables
areÂ	calculated	on	the	basis	of	unroundedÂ	figures.	Absolute	changes	between	reporting	periods	disclosed	inÂ	the	text,	which	can	be	derived	from	numbers	presented	in	related	tables,
are	calculated	onÂ	a	rounded	basis.	Tables	|Â	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.Â	Values
that	are	zero	on	a	rounded	basis	can	be	either	negativeÂ	or	positive	on	an	actual	basis.	Websites	|Â	In	this	report,	anyÂ	website	addresses	are	providedÂ	solely	for	informationÂ	and	are
not	intendedÂ	to	be	active	links.Â	UBS	is	not	incorporatingÂ	the	contents	of	any	such	websites	into	this	report.	UBS	Group	AG	PO	Box	CH-8098	Zurich	ubs.com	ThisÂ	FormÂ	6-
KÂ	isÂ	herebyÂ	incorporatedÂ	byÂ	referenceÂ	intoÂ	(1)Â	eachÂ	ofÂ	theÂ	registrationÂ	statementsÂ	onÂ	FormÂ	F-3	(Registration	NumbersÂ	333-263376	andÂ	333-278934),	andÂ	on
FormÂ	S-8	(RegistrationÂ	Numbers	333-200634;Â	333-200635;Â	333-200641;Â	333-200665;Â	333-215254;Â	333-215255;Â	333-228653;Â	333-230312;Â	333-249143Â	andÂ	333-
272975),	andÂ	into	eachÂ	prospectus	outstandingÂ	under	anyÂ	of	theÂ	foregoing	registrationÂ	statements,	(2)Â	any	outstanding	offering	circular	or	similar	document	issuedÂ	or



authorized	by	UBS	AG	that	incorporates	byÂ	reference	any	Forms	6-K	of	UBS	AG	that	areÂ	incorporated	into	its	registrationÂ	statements	filed	with	the	SEC,Â	and	(3)	the	base
prospectusÂ	of	Corporate	Asset	BackedÂ	Corporation	(â€œCABCOâ€​)Â	dated	June	23,Â	2004	(RegistrationÂ	Number	333-111572),	the	Form	8-
KÂ	ofÂ	CABCOÂ	filedÂ	andÂ	datedÂ	JuneÂ	23,Â	2004Â	(SECÂ	FileÂ	NumberÂ	001-13444),Â	andÂ	theÂ	ProspectusÂ	Supplements	relating	toÂ	the	CABCOÂ	Series	2004-
101Â	TrustÂ	dated	MayÂ	10,	2004Â	and	MayÂ	17,	2004Â	(Registration	NumberÂ	033-91744	and	033-91744-05).	Â		Â		Â		Â		Â		Â		Â		SIGNATURES	Pursuant	to	the	requirements	of	the
Securities	Exchange	Act	of	1934,	theÂ	registrants	have	duly	caused	this	report	to	be	signed	on	their	behalf	by	the	undersigned,	thereunto	dulyÂ	authorized.	UBS	Group	AG	By:Â	/s/
Â	Sergio	ErmottiÂ	___Name:Â	Sergio	Ermotti	Title:Â	Group	Chief	Executive	OfficerÂ	By:Â	/s/	Todd	TucknerÂ	_Name:Â	Todd	Tuckner	Title:Â	Group	Chief	Financial	Officer	By:Â	/s/
Steffen	HenrichÂ	____________Name:Â	Steffen	Henrich	Title:Â	Group	ControllerÂ	UBS	AG	By:Â	/s/Â	Sergio	ErmottiÂ	_Name:Â	Sergio	Ermotti	Title:Â	President	of	the	Executive	Board
By:Â	/s/	Todd	TucknerÂ	_Name:Â	Todd	Tuckner	Title:Â	Chief	Financial	Officer	By:Â	/s/	Steffen	HenrichÂ	_____________Name:Â	Steffen	Henrich	Title:Â	ControllerÂ	Date:Â	February	4,
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