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Important information

Forward Looking Statements: This presentation contains statements that constitute “forward-looking statements, ” including but net limited to management's outlock for UBS's financial performance, statements relating to
the anticipated effect of transactions and strategic initiatives on UBS’s business and future development and goals or intentions to achieve climate, sustainability and other social objectives. While these forward-locking
statements represent UBS's judgments, expectations and objectives concerning the matters described, a number of risks, uncertainties and other important factors could cause actual developments and results to differ materially
from UBS’s expectations. UBS's business and financial performance could be affected by other factors identified in our past and future filings and reports, including those filed with the SEC. More detailed information about
those factors is set forth in documents furnished by UBS and filings made by UBS with the SEC, including UBS’s Annual Report on Form 20-F for the year ended 31 December 2021. UBS is not under any obligation to {and
expressly disclaims any obligation to) update or alter its forward-looking statements, whether as a result of new infermation, future events, or otherwise.

Alternative Performance Measures: In addition to reporting results in accordance with Internaticnal Financial Reperting Standards (IFRS), UBS reports certain measures that may qualify as Alternative Performance Measures
as defined in the SIX Exchange Directive on Alternative Performance Measures, under the guidelines published the European Securities Market Autherity (ESMA), or defined as Non-GAAP financial measures in regulations
promulgated by the US Securities and Exchange Commission (SEC). Please refer to " Alternative Performance Measures” in the appendix of UBS's Quarterly Report for the first quarter of 2022 for a list of all measures UBS uses
that may qualify as APMs.

Disclaimer: This presentation and the information contained herein are provided solely for information purposes, and are not to be construed as a solicitation of an offer to buy or sell any securities or other financial
instruments in Switzerland, the United States or any other jurisdiction. No investment decision relating to securities of or relating to UBS Group AG, UBS AG or their affiliates should be made on the basis of this document. No
representation or warranty is made or implied cencerning, and UBS assumes no responsibility for, the accuracy, completeness, reliability or comparability of the infermatien contained herein relating to third parties, which is
based sclely on publicly available information. UBS undertakes no obligation to update the informatien contained herein.

Available Information: UBS's Annual Report, Quarterly Reports, SEC filings on Form 20-F and Form &-K, as well as investor presentations and other financial information are available at ubs.com/investors. UBS's Annual Report
on Form 20-F, quarterly reports and other information furnished to or filed with the US Securities and Exchange Commission on Form 6-K are also available at the SEC's website: www sec.gov

Basel Il RWA, LRD and capital: Basel Ill numbers are based on the BIS Basel Il framework, as applicable for Swiss systemically relevant banks (SRE). Numbers in the presentation are based on the revised Swiss SRE rules as of
1.1.20 that became effective on 1.7.18, unless otherwise stated. Basel Il risk-weighted assets in this presentation are calculated on the basis of Swiss SRB rules as of 1.1.20 unless otherwise stated. Our RWA under BIS Basel Il
are the same as under Swiss SRB Basel lll. Leverage ratio and leverage ratio dencminator in this presentation are calculated on the basis of Swiss SRB rules as of 1.1.20, unless otherwise stated. Refer to the "Capital
management” section in the 1Q22 report for more information.

Numbers presented in US dollars unless othenwise indicated. Currency translation of menthly income statement items of operations with a functional currency other than the US dellar are translated with month-end rates into
us dallar.

Definitions: "Earnings per share" refers to diluted earnings per share. "Litigation" refers to net additions/releases to provisions for litigation regulatory and similar matters reflected in the income statement for the relevant
period. "Net profit" refers to net profit atiributable to shareholders. “Sustainability-focus and impact” refers to sustainability-focus and impact investing; sustainability focus refers to strategies that have sustainability as an
explicit part of the investment guidelines, universe, selection, andfor investment process that drive the strategy; impact investing refers to strategies that have an explicit intention to generate measurable, verifiable, positive
sustainability outcomes.

Rounding: Numbers presented throughout this report may not add up precisely to the totals provided in the tables and text. Percentages and percent changes disclosed in text and tables are calculated on the basis of
unrounded figures. Absolute changes between reporting periods disclosed in the text, which can be derived from numbers presented in related tables, are calculated on a rounded basis.

Tables: Within tables, blank fields generally indicate non-applicability or that presentation of any content would not be meaningful, or that information is not available as of the relevant date or for the relevant period. Zero
values generally indicate that the respective figure is zero on an actual or rounded basis. Values which are zero en a rounded basis can be either negative or positive on an actual basis.

@ UBS 2022. The key symbol and UBS are ameng the registered and unregistered trademarks of UBS. All rights reserved
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Key messages
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We are executing our
strategy to drive growth
and efficiency

# UBS

S
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We are helping our
clients navigate
challenging markets

\

We delivered strong
firm-wide results while
managing risk



We are executing our strategy to drive growth and efficiency

@ Focusing on
growth

O Expanding into

y new client segments

Accelerating strategic
=2 tech investments

Maintaining risk

»
l@ and cost discipline

+7.9bn commitments
Private markets

GWM, 1Q22

+7.5bn NNM
SMA Advantage’

1,1Q22

Climate Transition fund
launched in partnership with Aon

Two new mortgage offerings
for energy-efficient construction measures?

P&C

2022 Winner

€

#1in the US
(_Zlient satisfaction®

House of the Year
Currency Derivatives*

52%
Active mobile bankingclients, +3ppts
P&C, Personal Banking, 1022, QoQ

10k employees

transitioned into Agile@UBS

=

Creating
sustainable
value

$ UBS 1 Separately Managed Accounts initiative in the US; 2 For self-occupied and income-producing real estate; 3 Highest in client satisfaction with full-service brokerage firms. UBS received the highest score
in the 1.D. Power 2022 US Full-Service Investor Satisfaction Study of investors’ satisfaction with full-service investment firms. Visit jdpower.com/awards for more details; 4 Risk.net, Risk Awards 2021, =

February 2022



Sustainability is core to our purpose and ecosystem

Our sustainability
commitment

Be the financial provider of
choice for dients whowish to
mobilize capital toward the
achievementofthe 17
Sustainable Development Goals
and the orderly transitionto a
low-carbon economy

(73 SUSTAINABLE > o™
@) Sevilopment LEALS

$UBS 1Asof 21.422

(Q\ People

Support for Ukraine

* Working with partners to provide critical
support to victims of the war in Ukraine

Clientand employee donations
combined with commitments from UBS
and XTX Markets have reached ~30m’

Inclusive Investing

Launched unit in WM US to expand
opportunity, access and growth in
inclusive investing

@ Planet

Climate roadmap

UBS’s strategic climate roadmap was
ratified by UBS shareholders in an advisory
vote at the AGM in April 2022

* By 2025 - net zero emissions from our
own operations (scope 1 and 2)

+ By 2030 - significantly reduce emissions
{42%-71%) from lending to 4 priority
sectors representing 43% of total loans

+ By 2035 - aiming for net zero emissions
by our key vendors

* By 2050 - net zero emissions across all
our activities (scope 1, 2 and 3)

@ Partnerships

Setting standards

New member of

Partnership for Carbon Accounting
Financials (PCAF), February 2022

Carbonplace, February 2022
Green Software Foundation, April 2022



Helping our clients navigate challenging markets

Macroeconomic, geopoalitical
and market factors

Russia’s invasion
of Ukraine

COVID-related
restrictions and lockdowns

Higher
volatility

Lower economic
growth outlook

Higher inflation and
tighter monetary policy

Fee-generating assets Invested assets

GWM AM
1.3t 1.4trn 14trn 1.2trn
31321 31322 31.3.21 31322
Net new fee- Net new money

generating assets', 10922 excl. MM, 1Q22

Investment products
P&C Personal Banking, CHF

23.1bn
20.9bn

31321 31322

Net new
investment products,
Personal Banking, CHF, 1Q22

Global Markets income

B

2.4bn

1.5bn?

1021 1Q22

Global Markets
income, 1Q22

$ UBS 1 NNFGA exclude the effects on fee-generating assets of strategic decisions by UBS to exit markets or services; 2 Including the 774m loss incurred in 1Q21 on the default of a US-based client of our prime

brokerage business



We reduced Russian exposures early and actively...

Clients
—

— Beacon of stability for clients amid
significant uncertainty

— Pro-actively engaging with clients to
diversify their portfolios

— Principled approach in supporting clients
de-risking their exposures

Risk management and resilience
——

Continue toimplement the rapidly evolving
and complex sanctions imposed by
numerous countries

We are not conducting any new business
in Russia or with Russia-domiciled clients

Remain focused on de-risking our Russia-
related positions

High-guality loan book and conservative risk
profile across the Group resulted in minimal
1Q22 credit loss expenses

Average management VaR unchanged QoQ

$ UBS Refer to the “Recent developments” section of the 1Q22 report for more information

Our Russia exposures, as of 31.3.22
L——

Direct country exposure 0.4bn
vs.0.6bn asof 31.12.21
Related firm-wide P&L impact (~100m)

We continue to monitor settlementrisk on certain
open transactions with Russian bank and non-bank
counterparties or Russian underlyings, which may
result in unexpectedincreases in exposures

We are carefully monitoring potential second-order
impacts on our clients and other counterparties



...and delivered strong firm-wide results

RoCET1
19.0%

RoTE
16.0%
(o]
70.7%
Net profit Profit befare tax
bn bn
+21%
CAGR v
+23% 2.7
CAGR v i
2.1 =
1.8
1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1021 1Q22

1Q22 key figures

Group PBT

Net profit

EES

RoCET1
Costincome

GWM PBT growth
NNFGA growth?
CET1 ratio

CET1 leverage ratio

Shares repurchased

2,729m
2,136m
0.61
19.0%
70.7%
(7%)
5.2%
14.3%
4.16%

1.7bn?

Targets / guidance

$ UBS 1 0ver the cycle; 2 NNFGA exclude the effects on fes-generating assets of strategic decisions by UBS to exit markets or services; 3 Including shares repurchased on 31.3.22, which settled in April 2022
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1Q22 net profit USD 2.1bn;

Profit before tax

19.0% RoCET1

m 1Q22
+19%
. } 2.1bn 0.61
4 2723 net profit diluted EPS
&2 +17% +24%!
2,298
% 7b
Operating income Operating expenses 1 9 . O 0 1 . n
o, g
8% e return on shares
+2% excl. variable and FA CET1 capital repurchased?
comp., litigation and FX
31.3.22
1Q21 Income Credit loss Operating 1Q22 1 4 3 0/ 4 ‘] 6 0/
expense expenses . (o) . o]
CET1 capital ratio CET1 leverage ratio
Costincome ratio
73.8% (3.1 ppts) 70.7%
$ UBS 1 Diluted EPS unchanged YoY excluding the negative net profit impact from the default by a US-based client of our prime brokerage business in 1Q21; 2 Including shares repurchased on 31.3.22, which .

settled in April 2022

11
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Global Wealth Management

| (7%) l
Profit before tax 1,409 1.208 1,516 1310
m - »
563
Transaction-based 4,848
. income
Operating Netinterest
income income
m Recurring net fee
income
% Otherincome Credit loss (expensesyreleases
Costincome ratio 71% 73% 70% 88% 73%
| +1% 1
3,108 3,230 3,198 3,303 3,145

Invested assets
end of period, bn

Fee-generating 1482
assels - = .
1021 2Q21 3Q21 4Q21 1Q22

$ UBS 1 Annualized; 2 NNFGA exclude the effects on fee-generating assets of strategic decisions by UBS to exit markets or services

PBT 1,310m, {7 %) as growthin Switzerland and
EMEA was mare than offset by a decline in APAC

Operating income +1%; revenue per advisor 2.1m’,
+4% YoY

Operating expenses +5% driven by higher FA
compensation and litigation expenses

Net new loans +0.5bn, as positive flows in the
Americas and Switzerland were partially offset by
outflowsin APAC and EMEA

Invested assets 3.1trn, (5%) QoQ
Fee-generatingassets 1.4, (5%) QoQ

NNFGA? +19.4bn, 5.2% annualized growth, with
positive flows in all regions, led by the Americas



Global Wealth Management

Recurring net fee income
m

+7%

2,896

2774 2872 2,806

2,629

1021 2Q21  3Q21 4021 1Q22

+7% YoY on strong NNFGA momentum over
the last 12 months

(3%) QoQ as market performance and lower
day count more than offset NNFGA tailwinds

& UBS

Net interest income
m

Loans/ bn

219 228 231 234 230
Deposits/ bn

337 344 352 370 372

+14% 1

997 1026 1107 1,114 1141

1021 2021 3Q21 4021 1Q22

+14% YoY mainly from deposit revenues on
higher average deposits and margins, as
well as higher lending revenues

+2 % QoQ due to higher depositvolumes
and margins

Transaction-based income
m

T {19%) l
1,183
894 954

1021 2021 3021 4021 1Q22

(19%) YoY driven by negative client
sentiment, especially in APAC, partly offset
by increasesin alternatives and private
markets and growth in Switzerland

13
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Personal & Corporate Banking (CHF)

Profit before tax

m
Operatin

. P 9 Transaction-based
Income income

m

Netinterest
income

Recurring net fee
income

Costincome ratio

& UBS

| +10% l
456 439
358 355 395
+3% 1
1,037
950 v 1002, g, 2t
A
288 300
239 281 271
470 430 494 497
182 210
22 42 6 9 @0
% Otherincome Credit loss (expenses)releases
64% 58% 57% 67% 58%
1921 2021 3Q21 4021 1Q22

PBT 395m, +10% reflecting continued strong business
momentum; 4% positive aperatingleverage

Operating income +3% driven by a 112m increase
from strong business momentum, partly offset by a
16m valuation loss vs. a 26m gainin 1Q21, along
with 21m credit loss expensesvs. 22m credit loss
releasesin 1Q21

Operating expenses (1%) reflecting lower real estate
costs related to our branch network, partly offset by
higher investmentsin technology

Net new investment products in Personal Banking
+1.0bn, 16% growthrate

Net new loans in Personal Banking +0.6bn,
3% growthrate



Asset Management

Profit before tax

m

Performance fees
Operating
Income Net management
m fees

Costincome ratio

Invested assets
end of period, bn

(23%)
| 334 l
255
227 o] 214 174
% Fondcenter’ sale gains
l 721
637 94
627
% Fondcenter’ sale gains Credit loss (expensesyreleases
(] © o (] o
64% 62% 64% 54% 70%
| +3% 1
1,121 1,174 1,154 1.21 1,154
1Q21 2021 3021 4Q21 1Q22

$ UBS 1 Subsequently renamed Clearstream Fund Centre; 2 Separately Managed Accounts initiative in the US

PBT 174m, (23%) reflecting lower performance fees

Operating income (9%}, as an increase in net
management fees was more than offset by a
decrease in performance fees from particularly high
levels in 1021

Operating expenses (2 %) driven by lower
personnel expenses

Invested assets 1,154bn, (5%) QoQ reflecting
negative market performance and FX effects

NNM +14bn exd. money markets, +5% annualized
growth, of which 7bninto SMA Advantage®*and
2bninto Hedge Fund Businesses

15



Investment Bank

Profit before tax

m
Operating o
income Banking
m
Global
Markets

Costincome ratio

& UBS

+126%
837
668
412
+28%
2,470 2,510
2,273
281 792
788

Credit loss (expensesyreleases

82% 74% 67%
1Q21 2Q21 3Q21

ROAE 28%; PBT 929m

Global Marketsrevenues +59%; +4% excl. the loss

on the default of a prime brokerageclientin 1Q21

- Execution Services (11%) partly driven by lower
cash equities revenues

— Derivatives & Solutions +14% led by equity
derivatives, rates and FX on higher volatility

— Financing (2% exdl. the 1021 loss, driven by
lower capital market financing activity

Of which:

— Equities 1,705m, +85%, highest onrecord
— FRC653m,+16%

Global Bankingrevenues (30%)
Advisory (3%) vs. record 1Q in 2021, supported
by higher M&A fees

— Capital Markets (41%) vs. a strong 1Q21 as
volatility impacted new issuance and deal flow

Operating expenses +6% on higher personnel costs

RWA 98bn, +6% QoQ
LRD 329bn, +3% QoQ



Capital and leverage ratios

Total loss-absorbing

E o) 0,
o e - 107bn 34.2% 9.93% g I
buffer
-
o0
~
14.9% 4.34% @
U
= =
— =
i
~
; U
e . Y 19.2% 3 5.60% .
AT P = 6bn
= 5.0% 15bn 1.44% 2
CET o o =
L 45bn 14.3% - 4.16% o
I m oon L g
2 28
: R E w19
CET1 capital o g CET1 leverage sl
ratio guidance: = & ratio guidance E 5
~13% £ 5 >3.7% O o
i =
(A
Q

31322 Requirements’ Requirements.

$ UBS Refer to the ” Capital management” and " Recent developments” sections of the 1Q22 report for more information; 1 The reactivation of the countercyclical capital buffer for Swiss residential morigages is
expected to increase our minimum CET1 capital requirement by ~30 basis points from 30.9.22
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©

Client promise

Personalized
Relevant
On-time
Seamless

# UBS

Reimagining the power of investing.
Connecting people for a better world.

Vision Strategic imperatives

Clients, Connections,
Contributors

Convene THE global ecosystem for
investing where thought leadership
is impactful, people and ideas are
connected, and opportunities

are brought to life.

2

Focus

Technology

Simplification & Efficiency

Culture
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Group results

Total operating income 8,705 8976 9,128 8,732 9,363
of which 28 80 14 27 (18)
Total operating expenses’ 6,407 6,384 6,264 7,003 6,634
Operating profit/ (loss) before tax 2,298 2,593 2,865 1,729 2579
Tax expense/ (benefit) 471 581 370 585
of which: current tax expense 406 365 364
Net profit/ (loss) attributable to shareholders 1,824 2,006 2.297%9 1,348 86
Diluted EPS (USD) 0.49 0.55 063 0.38 061
Effective tax rate 20.5% 22.4% 201% 214% 21.4%
Return on CET1 capital 18.2% 19.3% 20.8% 11.9% 19.0%
Return on tangible equity 14.0% 15.4% 17.2% 10.0% 16.0%
Costincome ratio 73.8% 71.8% 68.7% 80.5% 707%
Total book value per share (USD) 16.47 16.90 17.48 17.84 1757
Tangible book value per share (USD) 14.65 15.05 15.62 15.97 15.67

$ UBS 11022 includes 57m net litigation expenses, of which GWM 52m, 18 4m



1Q22 Group results by region

Americas Switzerland EMEA Asia Pacific

- +22% T
3
Operating income 32
bn
|— +4% g I +12% 1 r (16%) l
19 2.0 2.0 19
1.8 196
1021 1022 1021 1022 1021 1022 1021 1022
Profit before tax
- 0.8 0.9 0.7 0.6
Operating expenses
o 2] 1.2 i 1.0
Costh
ek 81% 57% 65% 64%

# UBS

Excludes (0.1bn) revenues, 0.1bn expenses and (0. 1bn) PBT from items managed at the Group level, such as the Non-core and Legacy Portfolio, certain litigation expenses and other items. The allocation of
P&L to these regions reflects, and is consistent with, the basis on which the business is managed and its performance evaluated. These allocations involve assumptions and judgments that management
considers reasonable and may be refined to reflect changes in estimates or management structure. The main principles of the allocation methedeology are that client revenues are attributed to the domicile
of the client, and trading and portfolic management revenues are attributed to the country where the risk is managed. Expenses are allocated in line with revenues; 1 Excluding the 774m less incurred in
1Q21 on the default of a US-based client of our prime brokerage business

21
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1Q22 Global Wealth Management results by region

Americas
[6%)
457 435
Profit before tax
m
1021 1022
Costincome 4%,
ratio
Invested assets 1772
bn %
Net new fee-
generating assets’ 12.0
bn
Net new loans
bn 20/

$ UBS 1022 includes operating loss before tax of 13m, 3.0bn invested assets, 0.0bn of NNFGA outflows and 0.0bn of net new loan inflows which are not included in the four regions; 1 NNFGA exclude the

Switzerland

- +30% g

249
191

1021 1Q22

51%
270
3.0

0.9

effects on fee-generating assets of sirategic decisions by UBS to exit markets or services

EMEA

+2‘1%—$

347
287

1021 1Q22

65%
605
4.0

(1.0)

Asia

468

1921

Pacific

(38%) -

288

1Q22

59%
494
0.4

(31D



Common equity tier 1 capital

CET1 capital
bn
“““““ 04 -
i 27 a7
,,,,,,,,,,,,,, -
I 08 - 44.6
~100% of -
1Q22 net profit L
CET1 capital ratio
“““““ 01%) - ————————
0.9% (0.5%)
150%:.. . ... .. 3 Ceewmrmeaey - —— — —— ——-
,,,,,,,,, (0.‘\%)————————-(0_2%)_________
©0s5%) 14.3%
31.12.21 PBT Current tax Share repurchase Dividend Debt instruments Other? Increase 31.3.22
expense programs. accrual at FVOCIwith in RWA
a life-to-date
OCl loss'

$ UBS 1 Negative effect from debt instruments at fair vale through other comprehensive income with a life-to-date OCI loss was driven by significant increases in the relevant USD long-term interest rates;
2 Includes FX effects of (0.3bn), a(0.1bn) impact from defined benefit plans and (0.1bn) from deferred tax assets on temporary differences
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Risk-weighted assets

Risk-weighted assets
bn

7.0
302.2 i . : )
——————————————— i * Mainly driven by +2.6bn from asset + +2.1bn driven by impact of French
| size and other movements, primarily cross-border matter verdict in 4Q21
I ;E;:St;dretiel’;g\t]:é ?:i;aeg%rzgr:ﬁog — Additional +2.0bn op. risk RWA to
* +5.4bn from asset size and other heightened market volatility QoQ be reflected in 2Q22, bringing the
| movements, of which: +1.7bn IB, total impact to 4.1bn
+1.4bn GWM, +1.2bn P&C and
| +0.8bn Group Functions.
+ +1.6bn from model updateschanges
31.12.21 Credit and counterparty Market Operational FX impacts 31.3.22
credit risk risk risk and other

& UBS



Cautionary statement regarding forward-looking statements

Cauticnary Statement Regarding Forward-Locking Statements | This presentation contains statements that constitute “forward-lcoking statements,” including but not limited to management's cutlock for UBS's finandal performance,
statements relating to the anticipated effect of transactions and strategic initiatives on UBS's business and future development and gaals or infentions to achieve climate, sustainability and other social objectives. While these forward-
locking statements represent UBS's judgments, expectations and objectives concerning the matiers described, a number of risks, uncertainties and other impertant factors could cause actual developments and results to differ materially
from UBS‘s expectations. Russia‘s invasion of Ukraine has led to heightened volatility across global markets, to the coordinated implementation of sanctions on Russia and Belarus, Russian and Belarusian entities and nationals, and to
heightened political tensions across the globe. In addition, the war has caused significant population displacement, and if the conflict continues, the scale of disrupticn will increase and may come to include wide-scale shortages of vital
commeodities, induding causing foeod insecurity. The speed of implementation and extent of sanctions, as well as the uncertainty as to how the situation will develop, may have significant adverse effects on the market and macroeconomic
conditions, including in ways that cannot be anticipated. This creates significantly greater uncertainty about forward-looking statements. The COVID-19 pandemic and the measures taken to manage it have had and may also continue to
hawe a significant adverse effect on global and regional economic activity, including disruptions to global supply chains, inflationary pressures, and labor market displacements. Factors thatmay affect our per‘ormanoe and ability to achieve
our plans, outlook and other objectives also include, but are not limited to: (i) the degree to which UBS is successful in the engeing execution of its strategic plans, including its cost reductien and efficiency initiatives and its ability to
manage its levels of risk- we\ghted assets (RWA) and leverage ratic dencminator (LRD], liquidity coverage ratic and other financial resources, including changes in RWA assets and liabilities arising from higher market volatility; (i the degree
to which UBS is successful in implementing changes to its businesses to meet changmg market, regulatory and other conditions; {iii} the continuing low or negative interest rate envircnment in Switzerland and other jurisdictions; (iv)
developments in the macroeconomic climate and in the markets in which UBS cperates or 1o which it is exposed, including movements in securities prices or liquidity, credit spreads, and currency exchange rates, and the effects of
economic ondmong market developments, and increasing geopalitical tensions, and changes to national trade policies on the finandal position or creditworthiness of UBS's dients and counterparties, as well as on client sentiment and
levels of activity, (v) changes in the availability of capital and funding, including any changes in UBS's credit spreads and ratings, as well as availability and cost of funding to meet requirements for debt eligible for total loss-absorbing
capacity (TLAC) wl changes in central bank pol\c\es or the implementation of financial legislation and regulation in Switzerland, the US, the UK, the European Union and other finandal centers that have imposed, or resulted in, or may do
50 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 remuneraticn, constraints on transfers of capital and liquidity and sharing of operational costs across the Group or other measures, and the effect these will or would have on UBS's business
activities, (vii) UBS's ability to successfully implement resolvability and related regulatory requirements and the potential need to make further changes to the legal structure or booking model of UBS Group in response to legal and
regulatory requirements, or other extarnal developments; (vi} UBS's abiliy to mainain and improve its systems and controls for complying with sanctions and “or the detection and prevention of money aundering to meet evoling
regulatory requirements and expectations, in particular in current geopelitical turmeail; (ix) the uncertainty arising from domestic stresses in certain major econcmi ] changes in UBS‘s competitive position, including whether differences in
requlatory capital and other requirements among the majer financial centers adverse[v affect UBS's ability to compete in certain lines of business; (xi) changes in the standards of conduct applicable to our businesses that may result from
new regulaticns or new enforcement of existing sfandards induding measures tc impose new and enhanced duties when interacting with customers and in the execution and handling of customer transactions; (xii) the liability to which
UBS may be expesed, or possible constraints or sanctions that regulatory autherities might impose cn UBS, due to litigation, contractual claims and regulatory investigations, induding the potential for disqualification from certain
businesses, potentially large fines or monetary penalties, or the loss of licenses or privileges as a result of regulatory or other governmental sanctions, as well as the effect that litigation, regulatory and similar matters have on the
operational risk component of our RWA, as well as the amount of capital available for return to shareholders; {xiii) the effects on UBS's cross-border banking business of sanctions, tax or requlatory developments and of possible changes in
UBS's polides and practices relating to this business; (xiv) UBS's ability to retain and atiract the employees necessary tc generate revenues and to manage, support and control its businesses, which may be affected by competitive factors;
(xvi changes in accounting or tax standards or policies, and detemminations or inferpretations affecting the recognition of gain or loss, the valuation of goodwill, the recognition of deferred tax assets and other matters; (xvi) UBS's ability to
implement new technclogies and business metheds, including digital services and technologies, and atility to successfully compete with both existing and new finandal service providers, scme of which may not be regulated to the same
extent; (xvii) limitations on the effectiveness of UBS's internal processes for risk management, risk control, measurement and medeling, and of financial models generally; (xvii] the occurrence of operational failures, such as fraud,
misconduct, unauthorized trading, financial crime, yberatiacks, data leakage and systems failures, the risk of which is increased with cyberattack threats from naticn states and while COVID-19 control measures require large portions of
the staff of both UBS and its service providers to work remotely; (xix] restrictions on the ability of UBS Group AG to make payments or distributions, including due to restrictions en the ability of its subsidiaries to make loans or distributions,
directly or indirectly, or, in the case of financial difficulties, due to the exerdse by FINMA or the regulators of UBS's operations in other countries of their broad statutory powers in relation to protective measures, restructuring and
liquidation proceedings; (xx) the degree o which changes in regulation, capital or legal structure, financial results or other factors may affect UBS's ability to maintain its stated capital return objective; {xxi) uncertainty over the scope of
actions that may be required by UBS, governments and others to achieve goals relating to climate, environmental and sccial matters, as well as the evolving nature of underlying science and industry and governmental standards; and {xxii)
the effect that these or other factors or unanticipated events may have on our reputation and the additicnal consequences that this may have on our business and performance. The sequence in which the factors above are presented is not
indicative of their likelihood of accurrence or the potential magnitude of their consequences. Our business and financial performance could be affected by other factors identified in our past and future filings and reports, including those
filed with the US Securities and Exchange Commission (the SEC). More detailed information about those factors is set forth in decuments furnished by UBS and filings made by UBS with the SEC, including UBS's Annual Report on Fomrm 20-
F for the year ended 31 December 2021. UBS is not under any obligation to {and expressly disclaims any obligation to) update or alter its forward-looking statements, whether as a result of new information, future events, or othenwise.
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Ralph Hamers

Slide 3 — Key messages

Thank you Sarah. Good morning everyone.

The first quarter of 2022 was dominated by extraordinary geopolitical and macro events as a result of Russia’s
invasion of Ukraine. And during these turbulent times, we've remained focused on three key priorities:
executing our strategic plans, serving our clients, and managing risk.

We once again proved the benefits of our global scale and the power of our ecosystem for investing. And
we're working hard to enhance them every day. Our clients had to navigate a challenging and complex
environment, as you can well understand, so our focus was to really stay close to them and advise them on
their portfolios and risk management. At the same time, we prudently managed our own risks. By working
together across the businesses and the control functions, we further reduced our exposures to Russia.

Our focus on clients and risk management resulted in another strong quarter financially. And it highlighted
the resilience of our diversified business.

Slide 4 — We are executing our strategy to drive growth and efficiency

We have and will continue to execute on our strategy regardless of the market volatility. On slide 4, you can
see some of the milestones that we have achieved so far this year.

In an environment of higher rates, higher inflation, higher volatility, it's more important than ever to ensure
that portfolios are well diversified, including exposure to alternatives. And during the last quarter, our wealth
management clients committed 8 billion to private markets.

Our US clients continue to value our seamless offering for Separately Managed Accounts. We saw another 7
and a half billion of inflows in the first quarter.

Sustainability, as you can well imagine, remains an important for our clients, and for us as well. And this
quarter, we launched a number of sustainable finance products. For example, a new climate transition fund
in collaboration with Aon. And in Switzerland we now also offer mortgages with preferential interest rates if
the proceeds are used to improve the energy efficiency of buildings.

Our clients are at the center of our strategy, so we're particularly proud to have been named number one in
client satisfaction across US wealth management firms in the J.D. Power survey. But also, in the latest
Euromoney Private Banking Survey we received 192 awards, including Best Wealth Manager in Asia Pacific
and Best Wealth Manager in Western Europe, as well as the Best Wealth Manager in Sustainable Investing
globally. And we were awarded currency derivatives house of the year in the 2022 Risk Awards. So,
accolades from many different institutions for how we are doing.

We are also continuously evolving our mobile applications, making it even easier for our clients to stay
connected with us. More than half of our personal clients in Switzerland are active on mobile banking, now.
We process more than three times as many mobile logins as we do desktop logins. So you see also that trend
here moving away from desktop to mobile.
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To make us even better in delivering our client promise, we are driving culture change across the firm. Earlier
this month, ten thousand colleagues became part of Agile@UBS, our agile way of working. We are removing
silos and bringing different types of expertise together in teams.

We continue also to support hybrid working. For example, in the US we launched an industry-leading
approach to flexible working that will provide employees in eligible roles with the opportunity to work 100%
remotely. And that’s in addition to the two thirds of employees who we've already enabled to work in hybrid
models.

Now, in short, we're continuing to focus on our strategic imperatives as you can see.

Slide 5 — Sustainability is core to our purpose and ecosystem

One of those is also Sustainability, core to our ecosystem, part of our purpose, strategic focus as well,
especially in these volatile times where we should not forget about this, and you see an update on this on
slide 5.

On the People side, we are supporting the people in Ukraine and those who have fled the country. Clients
and employees can donate towards relief efforts through the Optimus foundation. Together with XTX
Markets, we have committed to match those donations. So far, the total amount of around 30 million is
raised. And with our goal to reach up to 50 million, so still going to a higher number here, but we have 30
million raised up to now. We also advanced on our priority to address wealth inequality. For example, we
introduced an Inclusive Investing Group in the US, and that team specializes in helping clients promote
diversity and inclusive growth through their investments.

On the Planet side, as you may well remember we had our AGM earlier this month, our shareholders voted in
favor of our climate roadmap across the different scopes. We've also received valuable feedback there. So
we will stay engaged with shareholders as we further evolve our targets and methodologies that we apply.
One way in which we'll evolve our climate reporting is by disclosing emissions based on the Partnership for
Carbon Accounting Financials - PCAF in short. This standard should also help us expand our Scope 3
disclosures over time. We also became a founding member of Carbonplace, an innovative trading platform
being developed to create a truly scalable voluntary carbon market. And we joined the Green Software
Foundation as a steering member to help us achieve net zero emissions from our own operations.

So you see, it's been another important quarter also from a sustainability agenda perspective.

Slide 6 — Helping our clients navigate challenging markets

Now, as mentioned before, the market backdrop was dominated by the war in Ukraine and subsequent
sanctions against Russia. But even before the war, markets were volatile. Lower growth expectations
dampened investor sentiment, especially in China, inflation was already fueling fears of tighter monetary
policy. And in this environment, our ecosystem continued to grow and you can see that on slide 6.

Our clients turned to us for advice, execution and liquidity. And this is a true reflection of their confidence in
our stability, our global reach and our knowledge, our local knowledge, our sector knowledge.

We intensified our client engagement and provided more insights through our Chief Investment Office
research that covered topics ranging from the war, to inflation to interest rates and more. Just to give you a
bit of an idea as to how close we stayed to our clients. Our CIO hosted over 1,000 dedicated events,
reaching more than 100,000 clients and prospects, advising as to how to deal with the current situation.
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And that proactive outreach, research, and advice gave our clients guidance in their investment decisions. We
saw 19 billion inflows into fee-generating assets, and that's a 5% annualized growth rate. And the bulk of
these were in mandates. In addition, we saw strong inflows into our Asset Management capabilities, we
continued to see growth across our Hedge Fund businesses, as well as passive products, separately managed
accounts and sustainable investments, with net new money excluding money markets at 14 billion. Our
personal banking clients in Switzerland also continued to put their money to work in investment products.
Inflows were 1 billion in the quarter, and that's a 16% annualized growth rate and the majority of these
inflows were into mandates, where sustainable investing is a major driver of growth.

Our institutional clients had many opportunities to trade as well. Volatile markets drove trading volumes,
especially in EMEA. Our clients were particularly active in equity derivatives and foreign exchange, where we
were able to facilitate high volumes, manage risk and provide access to liquidity. And all this resulted in the
highest Global Markets revenues on record.

So, to conclude, throughout these complex times, our clients continued to put their trust in us.

Slide 7 — We reduced Russian exposures early and actively...

And one of the reasons is that they value us is for being a source of stability, and see our strong capital
position and our strong control environment, they see this as an important assets to work with us.

And on slide 7, we give you an update on Russia. So being a strong partner for our clients also means
managing our own risks proactively. And as you can see on the right-hand side here, we significantly reduced
our already-low exposure to Russia during this quarter. We're focused on complying with all applicable
sanctions as the situation rapidly evolves.

Slide 8 — ...and delivered strong firm-wide results

Now, this diligent risk management, combined with our global diversification, made us more resilient. Our
clients turned, as indicated, for advice through these challenging times. And these times present challenge
but also opportunities. We remained disciplined on costs. And this led to the strong firm-wide financial
results as you can see on slide 8.

Operating income was up 8% vs. a year ago, making this the 7th consecutive quarter of year-on-year growth.
Positive operating leverage meant pre-tax profit was up 19% and net profit was up 17%.

Return on CET1 capital reached 19%, and our cost/income ratio decreased over 3 percentage points to
70.7%. We also repurchased 1.7 billion of shares in the quarter, and we're well on track to buy back around
5 billion by the end of the year.

So we're capturing opportunities to drive growth on both the top and bottom lines. And as we do that,
we're executing our strategic plans as well as our vision to convene THE global ecosystem for investing.

And with that, I'll hand over to Kirt, who will take you through our numbers before we get into Q&A.
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Kirt Gardner

Slide 10 — 1Q22 net profit USD 2.1bn; 19.0% RoCET1

Thank you, Ralph. Good morning everyone.

At 2.1 billion, we delivered the best net profit for a first quarter since 2007. This translates to a 19.0% return
on CET1 capital, and a 16.0% return on tangible equity. PBT was 2.7 billion, up 19%.

Net credit loss expenses were 18 million. We made some updates to our scenarios and weightings to reflect
the current environment, and we continued to apply a management overlay given ongoing macroeconomic
uncertainty. As of March, the total overlay was 204 million, a 20 million reduction from 4Q21.

Turning to expenses. We remained disciplined in the quarter, managing to keep our expenses — excluding
variable and FA compensation, currency effects and litigation — in line with our full-year guidance of
increasing around 2%. This helped us to deliver a cost-to-income ratio of 70.7%, which we achieved while
continuing to invest for growth and while absorbing some inflationary pressure, notably on salaries.

Slide 11 — Global Wealth Management

Moving to our businesses. GWM PBT was down 7% to 1.3 billion, despite double-digit growth in EMEA and
Switzerland. Positive top-line contributions from all regions outside of APAC supported 1% higher operating
income that was more than offset by higher operating expenses.

Revenue growth in the US led to higher financial advisory [edit: advisor] compensation, which, together with
an increase in litigation provisions, drove costs higher by 5%.

Net new fee-generating assets were 19 billion in the quarter, an annualized growth rate of more than 5%.
All regions contributed positively, with the highest net inflows from the Americas. This quarter’s net new fee-
generating assets were mostly driven by net mandate sales of 21 billion. We also saw continued strong
momentum in private markets, where clients committed 8 billion in the first quarter, as Ralph mentioned
earlier.

Net new lending in the quarter was 0.5 billion, as continued positive momentum in the Americas and
Switzerland, was partially offset by deleveraging in APAC and EMEA.

Slide 12 — Global Wealth Management [income slide]

Moving to income. Recurring net fee income grew 7% year-on-year, mostly driven by net new fee-
generating asset momentum over the last year, notably from our SMA initiative in the US and from
discretionary mandates in the other regions, along with inflows into alternatives.

Sequentially, recurring fee income was down 3% as the effect of negative market performance and the lower
day count more than offset revenue tailwind from NNFGA. As a reminder, client billing on mandates is
calculated based on average daily balances in the Americas, and based on prior month-end balances in other
regions.

Net interest income increased 14% year-over-year, with higher deposit margins and volumes, as well as
growth in lending balances. Sequentially, NIl was up 2%, in line with our guidance.

30



Transaction-based income decreased 19% versus an exceptional 1Q21. These results were reflective of the
challenging geopolitical and macro backdrop that Ralph already described, which affected risk-taking,
especially in APAC where transaction revenues decreased by around 40%. Despite these factors, we saw
continued very strong momentum in alternatives and private markets. Entering the second quarter, clients
have generally remained cautious with activity levels reflective of continuing geopolitical and macro
uncertainty.

Looking ahead, we anticipate this to persist, especially in Asia given the added effects of COVID-related
lockdowns. This will likely affect both transaction and recurring revenues. Given that the market is now
factoring in additional rate hikes in the US, we expect to more than offset these headwinds — assuming
markets remain flattish — with higher NIl over the course of the year. For the remainder of 2022, we
anticipate an increase of around 1 billion NIl year-on-year, based on current forward rate curves and quarter-
end balance sheet. The majority of this increase will materialize in the second half of 2022.

In the second quarter, we could see around 15% growth sequentially.

Slide 13 — Personal & Corporate Banking (CHF)

We continue to see very strong business momentum in P&C and good cost control, driving PBT up 10% to
395 million Swiss francs.

Operating income increased 3%, with a 112 million increase from transaction, recurring, and net interest
income. This was partly offset by a 16 million valuation loss compared with a 26 million gain in 1Q21 along
with credit loss expenses of 21 million compared with 22 million credit loss releases in 1Q21.

Costs were down 1%, benefiting from branch closures in 1Q21, partly offset by increased tech costs as we
continue to execute our digital strategy. The cost-to-income ratio was 58%, a 5 percentage-point
improvement year-on-year.

Transaction-based income increased 25% to a record level on higher revenues from credit card and foreign
exchange transactions, also reflecting an increase in travel and leisure spending by clients.

Recurring net fee income was up 15% to an all-time high, primarily on higher revenues from mandate,
investment fund, and account fees. Continued momentum in recurring fees was helped by 2.8 billion of net
new investment product inflows over the past 12 months. NIl increased by 5% year-on-year, mostly as a
result of deposit optimization measures.

For the quarter, Personal Banking net new investment product flows was a record 1 billion, an annualized
growth rate of 16%.

Slide 14 — Asset Management

In Asset Management, PBT was down 23% from a particularly strong 1Q21.

Net management fees were up 3%, as flows over the last twelve months supported continued net-new run-
rate fee momentum. Performance fees were down, against an exceptionally good 1Q21.

Invested assets were 5% lower sequentially, reflecting lower market performance and adverse currency
effects. Net new money excluding money markets was 14 billion dollars for the quarter, including 2 billion in

alternatives, with inflows across all distribution channels.

Costs were down 2%, helping to keep Asset Management’s cost-to-income ratio just below 70% for the
guarter.
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Slide 15 — Investment Bank

The IB’s PBT increased to 929 million, delivering a return on attributed equity of 28%.

Global Markets delivered its highest quarter on record, up 59% year-on-year. Excluding the loss on the
default of a prime brokerage client in 1Q21, Global Markets revenues increased by 4%, primarily driven by
higher income from equity derivatives, rates and foreign exchange products.

Global Banking revenues were down 30% to 550 million in the first quarter, outperforming the global fee
pools across Advisory, ECM, DCM and LCM. Concerns about Inflation and the monetary policy response,
along with Russia’s invasion of Ukraine, weighed on investor sentiment. Capital markets revenues decreased
41% on subdued issuance and deal flow, especially in equity capital markets. Advisory income was 3% lower
versus a very strong 1Q21.

Operating expenses were up 6%, as variable compensation increased as a result of higher revenues. The
cost-to-income ratio was 68%.

Slide 16 — Capital and leverage ratios

As of end-March, our CET1 capital ratio was 14.3% and our CET1 leverage ratio was 4.16%.

RWA increased by 10 billion sequentially. Credit and counterparty credit risk increased due to higher client
activity and market-driven movements in derivatives in the IB and GWM, as well as higher lending activities in
GWM and P&C.

Market risk RWA increased by 3 billion on higher average regulatory and stressed VaR from market moves
across asset classes.

Operational risk RWA increased by 2.1 billion in the quarter, reflecting the court decision in the French cross-
border matter in December last year. A further 2.0 billion will be reflected in the second quarter of 2022,
bringing the op. risk RWA increase related to this matter to 4.1 billion.

We continue to aim to buy back around 5 billion during 2022. As of the 22nd of April, we have repurchased
2.1 billion in shares, of which 1.7 billion in the first quarter. Together with around 400 million dividend
accruals, this represents almost 100% of our 1Q net profit.

Before we move to Q&A, | would like to sincerely thank everyone here at UBS, our shareholders and analysts,
my colleagues at the Group Executive Board and the Board of Directors. It has been a great privilege to be
UBS’s CFO for 26 quarters.
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Ralph Hamers

And maybe | can add to that, Kirt. On behalf of all the colleagues here at UBS and also the audience here
today, | think, still open for questions later, but I'd like to thank you for what you have done for UBS as the
CFO, what you have done here in these quarterly result meetings as well, making sure that we were all very
well-prepared, that we could give the answers, they can ask, and be very disciplined, make sure that there's a
real discipline there. And thank you for your support over the last almost two years to me, as a real wingman.
So, I'm sure there is going to be — there is a smooth transition in place already with Sarah, but we’ll miss you.
So, thank you very much, Kirt.

Kirt Gardner

Thank you, Ralph.
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Analyst Q&A (CEO and CFO)
Kian Abouhossein, JPMorgan

Yes. Thank you very much for taking my question. And first of all, thank you for all your support, Kirt, and all
the best in your future endeavors.

So coming to the question, the first question is regarding wealth management. In regarding, in respect to
Asia Pacific, can you talk a little bit about the ongoing trends - you mentioned continued slowdown, this
lockdown, etcetera. Can you talk a little bit about the trends that you're seeing on the revenue line,
unwinding, net new money flows, transactions? How should we think about that through the year? And in
that context, you clearly talk about the offsets through the 1 billion NII. Can you talk about the deposit beta
and how we should think about that progression on a relative basis? You mentioned second half mainly but
also through the second quarter, if | may.

The second question relates to more around the issue of cost. | just wanted to see if you could reiterate the
guidance on cost ex-variable if that still stands considering the environment that you operate in terms of
inflation? Thanks.

Ralph Hamers

Okay. Thank you, Kian. I'm sure Kirt is going to fill in on a couple of things. I'll take the first one on cost there
as your last question, but it is an important factor that you all feel comfortable around that. So, on the cost
side, clearly there's inflation. There is some upward pressure that we see as well coming through. More in the
US, a bit in Asia. And across the investment bank, we see cost pressure coming up around salaries. But, you
know, | think the — one of the good things about UBS is that we are globally very well diversified, with a large
part of our cost base actually here in Switzerland, which for once helps us from that perspective. It's probably
not the cheapest place to operate a bank from, but it is certainly a place where inflation is low and is
manageable at this moment in time as well. And that's what we expect to continue. So, that helps us in terms
of managing our costs globally.

Secondly, as you know, we launched a year and a half ago already a cost savings program of a billion. We
delivered 200 million of it last year. We are planning and on our way to execute, to deliver 400 million here as
well. So, we feel comfortable with still guiding a 2% cost increase ex-litigation, ex-foreign exchange and ex-
variable comp depending on the market how the market develops. And we are committed to the cost-to-
income ratio of 70% to 73% there. So, that's the one on cost.

On Asia-Pacific, on the number side, Kirt can give you more. What we see is actually a similar sentiment with
clients from last quarter. So, muted appetite to invest, a bit of a “wait-and-see” pattern in terms of active
investments. Positive net new fee-generating assets also this quarter. So, basically, UBS, as a firm, the stability,
the quality of our advice does attract money also with Asian clients and so we still see the inflows.

We have seen certainly also continuous deleveraging as well, third quarter in a row. So, those are kind of the
patterns. And clearly there's so many factors in the world at this moment that make investors sideline some of
the ammunition for it to come back quickly into the market.

So, that | truly think that the moment China opens up and there is less strict lockdowns, that there is going to

be more confidence and money of that will come back. Furthermore, for the numbers, specific numbers
maybe, Kirt, you can add?
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Kirt Gardner

Yeah. Thank you, Ralph. So, Kian, | would just add, apart from the transaction revenue just related to client
sentiment and also just recall that overall Asian markets, of course, have performed poorly relative to other
regions and we started to see, of course, declines, particularly in China equities last year in the third quarter
with the launch of common prosperity. So, also we're seeing impacts on recurring revenue and clearly that's
going to continue depending on the movements that we see going forward overall in Asian markets.

Regarding the 1 billion in NIl progression: in terms of the pattern of beta, it wouldn't be surprising to you
what we expect is betas overall — our beta overall will be lower as we see the front end of the increases in
interest rates. And as this progresses, and we start to get into particularly 2023, we would expect our beta to
rise and we've obviously built that into the outlook around the 1 billion that we mentioned that we expect in
the upcoming three quarters.

| would also highlight, since it was part of your Asian question, clearly we will see that benefit in Asia-Pacific,
although as well that will be partly offset by the fact that we've now seen deleveraging three quarters in a
row. So, clearly that impacts our lending revenue in APAC.

Kian Abouhossein, JPMorgan

Thank you.

Operator

The next question is from Andrew Coombs from Citi. Please go ahead.
Andrew Coombs, Citigroup

Good morning. Two questions. Just staying on the same themes, | guess. And also echo the comments to Kirt
as well all the best for the future. First question just on Asia deleveraging. | know you talked about Asia
investors still being a bit in “wait-and-see” mode, but do you think the bulk of the deleveraging is now done?
Just in here would you expect Asia GWM to turn the Asian part of GWM to turn back to loan growth?

And then the second question on interest rate sensitivity. Previously you gave guidance based on the NIl uplift
on the forward curves; forward curves obviously continue to steepen. So, any additional commentary you can
provide there based on 2022 and also 2023 in terms of implications for net interest income? Thank you.

Ralph Hamers

Okay. And maybe on deleveraging. So, what we see in deleveraging in Asia is basically actively managing
together with our clients the lending facilities that we have in order to support our investments. So, how the
market develops with the development of the markets, you may either see maybe more leverage again
coming — or going forward or less leverage, it's more or less determined by the markets and how we ensure
that the loan to values in there — in our facilities stay managed.

On top of that, | do think that if you look at our strategy for growth for growth in Asia, one of those
initiatives called, you know, the Global Family and Institutional Wealth approach is one that is certainly also
focused on the real higher-end of the wealth band, family offices in Asia. So, you could expect some more
leverage being extended in that segment, but in small steps, because clearly, | think we should also make sure
that we stay prudent in what we do.
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So, leverage is more driven by markets and our prudent risk management together with our clients, and
clearly — if the markets go back up, you could see the leverage going back up as well. And on top of that,
then the Global Family and Institutional Wealth Initiative at over time will provide — is expected to provide
more leverage also into the Asian region. Kirt?

Kirt Gardner

Yeah. Thank you. Just one other comment related to lending APAC, | think as you know that's the region
where we have the highest leverage penetration. So, our Asian clients do tend to like to use leverage as part
of their investment strategy, but also, you see actually therefore sharper deleveraging when they turn
negative, but you also see sharper pickup when they turn positive. And that's the pattern we would expect to
see going forward.

Now, overall, on —in interest,— I'm not sure | got completely your question, but just we guided the last
quarter that we expected around 750: 700 actually pertaining to GWM, 50 million into P&C. We indicated
now that we're at just around 1 billion. There's another roughly around 100 million in P&C. So, you've also
seen, of course, an increase in the P&C effects as forward curves have moved on from when we last guided.

And also, as we mentioned, this is based on static balance sheet. So, any movements you might see in terms
of balance sheet inflows or outflows, both of the lending and the deposit side, of course, will have an impact
overall on what we expect.

You mentioned guidance around 2023. We haven't provided any. But | think just if rates hold, obviously what
you would expect is quarter-on-quarter as we get into the first quarter next year and the second quarter, you
should see increases just because of the pattern of rates and what we expect to see through the course of
this year.

Andrew Coombs, Citigroup

Very clear. Thank you, guys.

Operator

The next question is from Magdalena Stoklosa from Morgan Stanley. Please go ahead.

Magdalena Stoklosa, Morgan Stanley

Thank you very much, and good morning. | think, of course, before the questions, well, Kirt, also from us well
thank you very much for our partnership over the years and for bearing with us, you know, at times and all
the best of luck in whatever the future brings.

I've got two questions for you this morning. One is about the net new money because, of course, I'm sorry,
net new fee-generating assets. We've got a very strong inflows this quarter. And | just wondered if you could
give us a sense of kind of what's driving the inflows? | assume they are kind of much more advisor led from
the perspective of the channel, you know, whether they're existing accounts or new accounts. Could you just
kind of give us a sense, you know, where the — how the 19 billion got generated.

And my second question | supposed is on the — going back to the NII. Because you've given us the $1 billion
guidance, and you kind of slightly avoided the topic of the deposit betas and whether by any chance that

number - or what would have to happen for that number to be slightly higher, particularly when we look at
your kind of 100 basis points kind of parallel shift disclosure? Thanks very much.
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Ralph Hamers

Thank you, Magda. Yeah. So, on the net new fee-generating assets, | think that's — actually it's more or less
existing clients where we do see a further demand for mandates. So, you see that the large part of the net
new fee-generating assets is moving into the mandate business, which is what we advise. So, that's good. If
you look at the more geographic developments, we still saw positive net new fee-generating assets in Asia-
Pacific. But the largest growth continues to be in the Americas there. And then maybe as to specific products,
as we have indicated, the alternative product is a very important product there. There's still demand for
sustainability with clients coming through as well. So, that's — those are basically the flavors that do quite well
at this moment in time.

Kirt Gardner

Yeah. And maybe | could add a couple comments. | think within that you saw the continued momentum in
SMAs. And there we do believe that we're certainly taking share overall in SMAs since we — we implemented
and executed that initiative. And also, in terms of some of the patterns, like if you look at alternatives, there's
been movement into credit, as well as real estate, and as you might expect, there's also been movement,
more movement into fixed income versus equities overall, if you look at the patterns of investment across
mandates funds in alternatives.

On the NIl side, I'm not exactly sure, you do mention our 100 basis points math that we put out in our report.
I would just highlight of course you've seen that number come down and that'll continue to come down as
interest rates go up, because you do see a compression in the upside as we see higher interest rates. And so,
that should give you a little bit of an idea of incremental sensitivity if we were to see interest rates increase, as
there | think there's a couple of factors, the higher the interest rates, the more of the time, of course, we
generally see higher betas, but also we also see our outflows from deposits and movements into money
markets and into other opportunities with at least some level of interest.

Magdalena Stoklosa, Morgan Stanley

Thanks very much for that actually. Thank you. And then, can | just follow up on the — on the alternative side,
when you — when you see, because, of course, you've also see — you've also kind of shown almost 8 billion of
the commitments. How do you assess your kind of capabilities, internal versus partnerships within your broad
alternatives business?

Ralph Hamers

Yeah. That's a good question. Clearly, we have our own capabilities as well within asset management. We
have O'Connor as you know, developing specific funds. We have real estate capabilities and asset
management as well, multi-asset capabilities as well. But for more private equity-like businesses, we clearly
also look at external partners, that — like Magda — that's the whole concept of the ecosystem, right? So, for us
very important that the market sees that we are the largest market for private money globally. And that we
are very attractive as an ecosystem for also third parties to come to and distribute their products. And
therefore, we're open. We're open to a third-party products there as well. So, whoever has — whoever is a
player that we can curate onto the platform and have attractive opportunities for us to advise to our clients,
we do so. And on the private equity side, there is many steps to be taken there also to join forces with actual
parties.
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Magdalena Stoklosa, Morgan Stanley

Great. Thank you very much.

Operator

The next question is from Stefan Stalmann from Autonomous Research. Please go ahead.
Stefan Stalmann, Autonomous

Yes. Good morning. And also from my side, Kirt, thank you very much for the help over the years and all the
best going forward.

| have two questions, please. The first relates to Russia and Russian clients. | was wondering if you could tell
us how much of your invested assets actually relate to Russian clients. | saw what you write on page 4 of the
Q1 report, the 0.7%. But I'm not sure if that captures all the Russian clients or only a subset.

And the second question on the investment bank. So, $2.7 billion, almost $2.7 billion of global markets
revenue. It's obviously quite impressive. | was wondering if you can give us a rough sense of how that was
distributed month by month. In particular, how much of it is actually come in March? And maybe also
whether the months-on-months spread during the first quarter this year was very different from what it
would have been typically in a normal first quarter. Thank you very much.

Kirt Gardner

Yeah. Yeah. So, just maybe the Russian client question, so we did and you're right, Stefan. | think there's a lot
of confusion around scope of Russian clients when people come out with disclosures. And so, we wanted to
ensure that we were very, very clear on how we derive this.

Firstly, what we did is we took the total clients that are in scope of the European and the Swiss ordinance
regarding maximum overall deposit in outflows and inflows of 100,000. We actually think that that is a very,
very broad scope to start with. And on that basis, we looked at the total invested assets that those clients
hold with us and that led to the 0.7%. And, of course, the conclusion there, is well as the largest global
wealth manager, naturally, we have a Russian business, but you think about this in the context of our overall
wealth manager business, it is not significant at all. It doesn't impact at all our ability to generate growth
momentum and also to meet the targets that we've laid out, what we see going forward.

Then turning to the IB overall in the markets revenue, | would say that this quarter was a bit unusual. Usually
in a typical first quarter, seasonality would actually drive January as substantially the best month of the
quarter and often one of our best months of the year and we saw some of that play in, but it was unusual
because we actually more broader geopolitical and market factors were in play as we went throughout the
quarter. And | would say we saw a pretty good even distribution throughout the three months in terms of our
overall generation of markets revenue. And as we've highlighted, certainly equities, equities derivatives in
particular, along with rates and FX were what drove the very good quarter that we had.

Stefan Stalmann, Autonomous
Great. Could | maybe just follow up on the Russian aspect, please? So, if | understand you correctly, you're

saying that the EEA and Swiss rules are very all-encompassing. So, that would also include sanctions imposed
by the US and the UK?
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Kirt Gardner

Yeah. Absolutely, it would include a far greater population than just where sanctions were imposed. In fact,
when you look at that population and we would identify within that, there still are certain client segments
that might be susceptible to further sanctions. But also, there's a large part of that population where we
don't believe that there's any likely sanction exposure. So, it's a pretty broad definition.

Stefan Stalmann, Autonomous

Right. Okay. Thank you.

Ralph Hamers

So, it's a small part of our total invested assets and we've been pretty conservative at applying the definitions
here. And the EU and the Swiss are the most strict in their approach to this.

Kirt Gardner

And we've also been very proactive in how we've actually looked to reduce our overall business, not just with
clients already sanctioned, but also, we've looked at populations that have higher risk. We've been proactive
with those populations.

Stefan Stalmann, Autonomous

Thank you very much.

Operator

The next question is from Jeremy Sigee from BNP Paribas. Please go ahead.

Jeremy Sigee, Exane BNP Paribas

Morning. Thank you and thanks and best wishes to Kirt from me as well.

Two questions, please. One on capital. Thank you for slide 23 which is which is very helpful. I just wanted to
ask how some of those factors play forward. You know you've obviously told us that there's more op risk
coming. | just wondered if you expect more RWA inflation in sort of the near term from some of the other
drivers for market risks or from credit risk modeling. | don't know how your models work whether there's a
lag effect and there's more inflations still to come through. And | guess sort of wrapping that up as well,
whether you're | guess still comfortable with the 370 billion 2024 RWA guidance. So, any help on that would
be great.

And then my second question is really just to raise more questions just on the timing of flows. The net new
money flows in the quarter, was that a fairly steady pace? And | guess what I'm really asking is kind of the

exit rate. You know, are we in an environment where the kind of flow run rate continues, or are we in
something more subdued given the uncertainties in the world?
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Kirt Gardner

Yes. Thank you, Jeremy. In terms of RWA, as we already guided on op risk, also for the remainder of the year
for the additional three quarters, we do expect further increases that are known in terms of model changes
that have been encouraged by FINMA, shall we say. And we expect those to be around 8 billion for the
remainder of the year. Away from that, obviously it's going to be driven by business volumes. If you look at
the market risk, RWA increase we saw. So, think of as a reg and stress VaR. Certainly, if market volatility
subsides, we would expect to see a reduction in that 3 billion that | referenced.

Now, | wasn't sure about your 2024 question. But what we did, we updated our guidance in the fourth
quarter. So, perhaps you're referring to the impact of adopting Basel lll finalization of 20 billion. There's no
effect there. That still would be our estimate that 20 billion and still what we would expect, subject, of
course, very importantly to any FINMA discretion.

Jeremy Sigee, Exane BNP Paribas

The 24 numbers, the combination of the strategy and the growth, we anticipated plus Basel.

Kirt Gardner

Oh. Yeah. Plus Basel . So we would still be in line with the guidance.

Ralph Hamers

Yeah. Exactly. No change there.

Kirt Gardner

There's no change there.

Ralph Hamers

No change there. Yeah.

Jeremy Sigee, Exane BNP Paribas

So the 370 million is fine. That is what really what | was asking. Yeah.

Ralph Hamers

Yes.

Kirt Gardner

Oh. And then your second question on flows actually the overall net new fee-generating asset flows up in the

three months where we're pretty well equally distributed. And so we continued to see good positive flows in
March.
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Jeremy Sigee, Exane BNP Paribas

Okay. Thank you for that.

Operator

The next question is from Amit Goel from Barclays. Please go ahead.

Amit Goel, Barclays

Hi. Thank you. And also [indiscernible] and thanks for the help you provided and good luck for the future.
So two questions. One, a further follow-up on the Russia, the other on lending.

On Russia, | just wanted to get a sense on the 100 million kind of firmwide, you know, impact just how to
think about that in terms of what drives that? And | guess | know it seems like about 5 billion is
reclassification of fee generating assets relating to Russia but just trying to get a sense of how to think about
that going forwards?

And then secondly, with regards to the lending, I'm also just curious in terms of the lending margins. So what
you're seeing there and whether the margins have been stable or steady or whether there has been a little bit
of contraction in particular in APAC with the declining volumes? Thank you.

Kirt Gardner

Yes, Amit. Thank you. So the 100 million there - and this is a little bit of a line which you see with the 0.6
billion and the 0.4 billion - the 100 million overall is mostly related to derivate and settlements that were
impacted and interfered with, from the sanctions and where we have either taken wind down costs or we
taken the provisions in terms of remaining exposures or receivables we might have, for example, with our
nostro banks. There's a very small portion of that that was CLE related and therefore the vast majority is in
the IB.

| think, in terms of the net new fee-generating assets, what we mentioned is our — that the 19.4 billion
excludes some outflow that we saw with Russian clients as a consequence of the sanctions. We haven't
mentioned what that number is, but you could just — just to ensure that you're aware that there was some
adjustments and we can't say what that impact might be going forward. It's a bit unknown. It really just
depends on, of course, the direction of any future new sanctions that we might see.

Now, regarding lending margins, our margins overall and in our wealth management business have held up
reasonably well. And | think what you see in Asia Pacific with the de-leveraging, there's really not — there's
not any pressure on margins just because of the supply-demand dynamics. Now, there is an exception. We
are seeing pressure on mortgage margins in Switzerland, and particularly from the cantonal banks where
there is — there's an awful lot of pressure to continue to lend and get exposure, particularly to long-duration
interest rates, given the fact that deposits have grown quite a bit. So, that is an area that we're monitoring
closely. And you've seen us in the past, we will actually give up market share and volume in favor of margin.
And so, we'll continue to manage that in a responsible way but that is a scenario we're watching closely.
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Ralph Hamers

The pressure in Switzerland, which is the new production pressure, it is not tainting our book, the margin in
the book. So, from a revenue projection perspective, it is not meaningful.

Kirt Gardner
Yeah, absolutely. And didn’t affect the first quarter.
Amit Goel, Barclays

Got it. Thank you. Just to check, on the kind of Russian-related outflow, the derivation | get was just the 68
billion AUM change, the 19.4 net new money and the 82.3 billion other reduction which is how | got that
net. So, is there potentially other changes as well?

Kirt Gardner

Yeah. So, | think in addition to that, you also have — you have market moves, you have foreign currency
translation which also was adverse during the quarter, and then you had the net new fee-generating assets.
And away from that, there's also a net new money impact which you could assume was greater than net new
fee-generating. So, you have to factor that in as well. And then, you have the reclass.

Amit Goel, Barclays

Okay. Thank you.

Operator

The next question is from Adam Terelak from Mediobanca. Please go ahead.
Adam Terelak, Mediobanca

Morning. Thanks for the questions and all the best to Kirt.

| will sort of return to NII. On the guidance of 1 billion, | just want to make sure we've got apples with apples
here because in the full-year guide, | think you were talking about some balance sheet impacts, clearly, | think
FX has reduced the loan book. So, are we saying that sensitivities probably or the delta on sensitivity to rate is
probably slightly higher than the difference between the two numbers given — and the balance sheet slightly
smaller and actually adjust for that. And then on top of that 1 billion, do we then have to layer through any
additional balance sheet growth? So, it stacked together Q1 balance sheet.

And then on the other side of that on deposits and the cost of deposits. | heard you saying on deposit re-
pricing and the pass-through. Is there a threat now or has the threat from terming out and clients moving to
term deposits increased given the sudden move with having rates clearly one year dollar rate were up about
2%? | think that's the level when in previous cycles we saw a bit of terming out holding back NIl sensitivity.
So, could you talk to rather than the pass through that you can control, whether clients are thinking about
shifting to term and whether that can slant the NIl development not this quarter, but in the next few
guarters? Thank you.
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Kirt Gardner

Yeah. So, maybe just to restate what the 1 billion is. And this is exactly consistent with how we always guide.
We basically take the forwards as close to our disclosures as possible. Then we take the balance sheet as of
the end of the quarter. And we did the same when we mentioned the 750 million around fourth quarter.
And we apply the forwards. And so — and within that, of course, we determine our view on beta and what
we expect. And we apply the math. But you're exactly right. It does not include any effect, positive or
negative, of any flow generation over the remainder of the year. And as | said, that's apples to apples to
compare the 750 million that we guided at the end, of 750 million. And it is for 2Q through 4Q. So, it's for
the remainder of the year. And naturally there was some positive impact that we saw in the first quarter, it's
roughly around 170 million, and as we said before, we expect of course the impact to continue to increase
fairly significantly quarter for quarter, hence the 15% guidance quarter-on-quarter in the second quarter, and
then you can expect to see a larger impacts as we go third and fourth quarter.

Now, in terms of deposit repricing, you're exactly right in terms of the dynamics. And as we manage our
overall book and of course, noting that versus a very large consumer franchise, our clients do tend to be more
rate sensitive. And so, therefore, we manage that accordingly. So, we — we of course, have current accounts,
but we also have savings accounts. And the savings accounts for us are stable source of funding. We want to
make sure that we price that in a way that we manage that funding source. And as well, we will look at
clients as they think about terming out, and we will think about CD and term deposit programs accordingly.
And also, as | mentioned, there was some outflows into money markets and we would expect that to
continue as well.

Adam Terelak, Mediobanca

And in terms of the assumption on terming out, is that similar to previous cycles or, any kind of comment on
the speed we might see that this time around?

Kirt Gardner

Well, I would just say, as — as the — the interest rate increase has steepened, obviously, the — you would
expect to see clients more prone to look into term-out, and we would — we would adjust our modeling
accordingly.

Adam Terelak, Mediobanca

Right. Thank you.

Operator

The next question is Anke Reingen from RBC. Please go ahead.

Anke Reingen, RBC

Hi. Thank you very much for taking my question, and as well, thank you, Kirt, and all the best.

Two questions, please. The first is a follow-up question on capital, the 10-bps hit you saw in Q1 for —in the

OCl, should we expect, | mean, corresponding to your NIl guidance, a further hit to capital in Q2 based on the
current forward curve?
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And then secondly, on the fee-generating asset margin that hold up quite well and into Q1 versus Q4, and |
just wanted to understand ex-NIl moves, should we expect some more margin pressure | guess when you talk
about shifts into more fixed income versus equities, or do you think that trend underlying this has got
pressure given also the strong flows in SMA? Thank you very much.

Kirt Gardner

Yes. In terms of the capital impact, so where that's derived from, it's high-quality liquid assets by and large
that we're holding in the US, in our banking subsidiary. It's around 9 billion and it's a mix of treasuries and
mortgage-backed securities and it gets — it impacts capital to the extent that we have life-to-date overall
losses that flow through CET1. Having said that, if we were to reduce that portfolio or we saw interest rates
reverse, we actually would see that impact also reversed.

So, going forward, we continue to be exposed to interest rate increases. So, if we saw further moves in the
curve, and this is mostly longer dated curves. Just because of the structure, our weighted average maturities is
around five years. And just to note as well that the average overall rating of those assets are at the upper end
of AA. So, they're very, very high quality.

Now, in terms of fee-generating assets and margins overall, | think as you observed, you have seen some
stability in that margin over the last couple of quarters. But just to note that going forward, that margin is
going to continue to be impacted by overall mix of products and investments that we placed with our clients
as well as the trends that we've talked about before in terms of any further move into more ultra mix versus
high net worth. And then, we have our SMA initiative which has also had an impact on margin.

But importantly, we don't manage the business for margin. We manage the business for PBT growth. So, for
us, what's critical is we continue to see very positive run rate momentum from all the net new fee-generating
asset inflows that we see.

Anke Reingen, RBC

Okay. Thank you.

Operator

The next question is from Flora Bocahut from Jefferies. Please go ahead.

Flora Bocahut, Jefferies

Yes. Thank you. Good morning. First of all, all the best, of course, to Kirt for the future from my side as well.
Two questions | wanted to ask you. The first is regarding the RWA move that we saw this quarter, so going
back to capital here. The slide you provided at the end of the presentation is very useful. | just wanted to get
back to the 7.7 billion dollar increase in RWA this quarter from the asset side and other movements. This is
obviously a lot more than what we normally see. So, | just wanted, you know, to see if you could elaborate
on this. What's in the driver? Is it mainly business growth? And how much of this do you think could be
reversed in the coming quarters, say, if volatility would reduce in markets, for example?

The second guestion is regarding the client behavior excluding APAC, so really focusing here on the US and
Europe, what you saw in April, whatever you can tell us, whether you are seeing also some kind of slowdown

in the willingness of your US and European customers to invest, to borrow but | mean post-Q1 so in the
month that just finished if that’s possible? Thank you.
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Ralph Hamers

Maybe | can start with the last one, Flora, which is it's really hard to comment on a month that we're still
running, honestly.

So, let's not get ahead of ourselves because that would only be kind of two and a half weeks or three weeks
in a month, which you can't extrapolate anyway. So, | don't think there is a lot of value in commenting on
what we have seen in the last two or three weeks.

| think the most important thing here is what we see and what we can indicate to you is that our most recent
checks in terms of investor sentiment globally has not really changed from a quarter ago. It's a mix of
positivism of coming out of the COVID situation, combined with, you know, the cautiousness around
inflation, news this year around the war and that is basically muting the investor demand specifically. But that
is not different from the numbers that we saw at the end of the fourth quarter.

And that is basically those are the recent numbers that we have where we see actually in all regions, including
Asia, by the way, similar sentiments around our clients and investors. So similar from a quarter ago in terms of
the balance between being optimistic or neutral or pessimistic, we haven't seen that. Only Switzerland is a
little bit more pessimistic around the sentiment, but globally it's the same numbers like a quarter ago.

Kirt Gardner

Yeah. And in terms of the RWA question, there's — there's a combination of factors that | already highlighted.
It is partly due to increase lending that we were doing during the quarter. Obviously, all of that is positive for
us and consistent with our strategy, and also consistent with our plan, when we reference where we expect
to be by 2024.

And in addition to that, that there was also an increase due to derivatives activities. So, when you reflect on
our markets revenue and the fact that we were up and, a lot of that increased was from our equities
derivatives, our FX derivatives in our rates derivatives businesses, all of that resulted in higher overall asset
levels that correspond, of course, with the very good performance we saw from the deployment of those
assets.

Then there's a bit there related to model updates which we highlighted of 1.6 billion, and we referenced that
we expect some more of that going forward. As to the increases or the reductions going forward, a lot of
that will depend on the business environment, and also the continued execution of our strategy.

Flora Bocahut, Jefferies

Okay. Very useful. Thank you.

Operator

The next question is from Nicolas Payen from Kepler Cheuvreux. Please go ahead.
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Nicolas Payen, Kepler Cheuvreux

Yes. Good morning. Thanks for taking my question. And Kirt, thank you very much and good luck for the
future.

| have two questions. First — the first one is just in follow-up on Russia, and just | wanted to make sure |
understood that well, that the 100 million impact for the P&L was for Q1. And if that was the case, do you
expect further impacts for the rest of the year?

And the second question would be on the payout and capital distribution, as you said, you reached 100%
payout ratio for the quarter. And | wanted to ask if it is something that we should get in mind for the rest of
the year? And in parallel to that, could we expect you to increase the share buyback above 5 billion at some
point if the capital development is positive or earnings development is positive or is it a hard ceiling? Thank
you very much.

Ralph Hamers

Nicolas, on the first one, nobody knows how the world will develop. But what we can say is that when we
managed this situation in the beginning, and we were pretty early in de-risking even before the war actually
started, clearly the risk calls are generally coming from, as Kirt has already indicated, some counterparty risk
as well as some failed settlements basically or blocked settlements or frozen settlements, whatever you want
to call it because counterparties can perform money-wise but sanctions forbid us to collect the money or then
to pay the money.

And that's where we have taken a view as to how to provision for that. And this is basically in a period in
which we did a lot of de-risking. A lot of de-risking. And as you've also seen that the direct risk exposure to
Russia has decreased to 400 million which basically now constitutes of a bit of nostro, some counterparty, but
a lot of trade exposure which is basically exposure that will self-liquidate with trades being performing.

Again, nobody knows where the world is going, but | think — and you should expect from us — that we have
prudently taken a look at what is the provision or the risk cost that we should take for the quarter on the
total.

Kirt Gardner

Yes. And Nicolas, in terms of a payout, so we'll just go back and as you know, we don't guide on payout. So,
what we've indicated is progressive cash dividend. You saw when we highlighted the 400 million in the first
quarter. We also indicated we're going to repurchase, we said before, “up to"”; now, we said, “around” 5
billion, and so that is stronger, more confident language. And so, when you look at the remainder of the
year, you can assume that we're going to stick with a progressive dividend and that we're going to follow
through on repurchasing up to [edit: around] 5 billion. And then, the payout ratio will be what it will be.
Nicolas Payen, Kepler Cheuvreux

Thank you very much.

A

Thank you.
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Operator
The next question is from Andrew Lim from Société Générale. Please go ahead.
Andrew Lim, Société Générale

Hi. Good morning. Thanks for taking my questions. So, I've got two questions. Firstly on GWM, if we look
regionally, the US sticks out a bit in terms of having strong revenues like some of the other regions except for
Asia. But also, for the US, more than offset by cost inflation. So, | guess, we're seeing pretax profit fall. And
I'm wondering there whether that's symptomatic of structural inflation that we're seeing in the US or
whether there's more of a one-off element to that.

And then secondly, on litigation, | know you can't talk about this in too much detail, but | was wondering if
you could confirm or not whether US regulators have made inquiries to yourself about your block trading
activities.

And then finally, best wishes from myself, Kirt, and good luck for the future.

Kirt Gardner

Yeah. So, in terms of the Americas and GWM, so what happened in the quarter, as you said, we have 6%
top line growth, but then, also we highlighted the fact that we also had a litigation, of course increase year-
on-year, plus we have FA comp increase year-on-year. And also, | would note, that last year in the first
quarter, we had a one-time overall compensation effect that caused for lower levels of variable
compensation. So, all of that went into the increase in costs. So, it's not something that we would certainly

expect going forward, except for obviously, FA comp - FA comp will depend on compensable revenue.

But having said that, also, | would note that if you think about increases in NI, in general, our payout ratio on
NIl is far lower than other revenue sources, so that should be positive and accretive to pre-tax margin.

Ralph Hamers

Yeah. And on the last question, as you can well understand, we never actually comment on our interactions
with authorities or regulators. So, also, in this case, we won't do that, Andrew. Thank you.

Andrew Lim, Société Générale

Okay. That's great. Thanks.

Ralph Hamers

Okay, good. Hey, thanks, that gets us to, to the end of the session. As you know, our Investor Relations team
is always ready to pick up the phone and answer further questions that you may have while diving into the
numbers.

At this moment, | just want to conclude by saying that, you know, focusing on delivering our strategy, staying
close to your clients, managing risk adequately led to a very strong quarter for us. A strong quarter in terms
of continuous commercial momentum with clients, strong quarter in terms of P&L also a quarter in which we
feel that, you know, the share buyback is showing confidence in terms of our capital position as well. And

with that, | would maybe reiterate my thanks to Kirt.

Thanks a lot, Kirt, for all you've done and let's close the call. Thank you.

47



Cautionary Statement Regarding Forward-Looking Statements | This document contains statements that constitute “forward-looking statements,”
including but not limited to management's outlook for UBS's financial performance, statements relating to the anticipated effect of transactions and
strategic initiatives on UBS's business and future development and goals or intentions to achieve climate, sustainability and other social objectives. While
these forward-looking statements represent UBS's judgments, expectations and objectives concerning the matters described, a number of risks,
uncertainties and other important factors could cause actual developments and results to differ materially from UBS's expectations. Russia’s invasion of
Ukraine has led to heightened volatility across global markets, to the coordinated implementation of sanctions on Russia and Belarus, Russian and
Belarusian entities and nationals, and to heightened political tensions across the globe. In addition, the war has caused significant population
displacement, and if the conflict continues, the scale of disruption will increase and may come to include wide-scale shortages of vital commodities,
including causing food insecurity. The speed of implementation and extent of sanctions, as well as the uncertainty as to how the situation will develop,
may have significant adverse effects on the market and macroeconomic conditions, including in ways that cannot be anticipated. This creates significantly
greater uncertainty about forward-looking statements. The COVID-19 pandemic and the measures taken to manage it have had and may also continue to
have a significant adverse effect on global and regional economic activity, including disruptions to global supply chains, inflationary pressures, and labor
market displacements. Factors that may affect our performance and ability to achieve our plans, outlook and other objectives also include, but are not
limited to: (i) the degree to which UBS is successful in the ongoing execution of its strategic plans, including its cost reduction and efficiency initiatives and
its ability to manage its levels of risk-weighted assets (RWA) and leverage ratio denominator (LRD), liquidity coverage ratio and other financial resources,
including changes in RWA assets and liabilities arising from higher market volatility; (ii) the degree to which UBS is successful in implementing changes to
its businesses to meet changing market, regulatory and other conditions; (iii) the continuing low or negative interest rate environment in Switzerland and
other jurisdictions; (iv) developments in the macroeconomic climate and in the markets in which UBS operates or to which it is exposed, including
movements in securities prices or liquidity, credit spreads, and currency exchange rates, and the effects of economic conditions, market developments,
and increasing geopolitical tensions, and changes to national trade policies on the financial position or creditworthiness of UBS's clients and
counterparties, as well as on client sentiment and levels of activity; (v) changes in the availability of capital and funding, including any changes in UBS's
credit spreads and ratings, as well as availability and cost of funding to meet requirements for debt eligible for total loss-absorbing capacity (TLAC); (vi)
changes in central bank policies or the implementation of financial legislation and regulation in Switzerland, the US, the UK, the European Union and
other financial centers that have imposed, or resulted in, or may do so in the future, more stringent or entity-specific capital, TLAC, leverage ratio, net
stable funding ratio, liquidity and funding requirements, heightened operational resilience requirements, incremental tax requirements, additional levies,
limitations on permitted activities, constraints on remuneration, constraints on transfers of capital and liquidity and sharing of operational costs across the
Group or other measures, and the effect these will or would have on UBS's business activities; (vii) UBS's ability to successfully implement resolvability and
related regulatory requirements and the potential need to make further changes to the legal structure or booking model of UBS Group in response to
legal and regulatory requirements, or other external developments; (viii) UBS's ability to maintain and improve its systems and controls for complying with
sanctions and for the detection and prevention of money laundering to meet evolving regulatory requirements and expectations, in particular in current
geopolitical turmoil; (ix) the uncertainty arising from domestic stresses in certain major economies; (x) changes in UBS’s competitive position, including
whether differences in regulatory capital and other requirements among the major financial centers adversely affect UBS's ability to compete in certain
lines of business; (xi) changes in the standards of conduct applicable to our businesses that may result from new regulations or new enforcement of
existing standards, including measures to impose new and enhanced duties when interacting with customers and in the execution and handling of
customer transactions; (xii) the liability to which UBS may be exposed, or possible constraints or sanctions that regulatory authorities might impose on
UBS, due to litigation, contractual claims and regulatory investigations, including the potential for disqualification from certain businesses, potentially
large fines or monetary penalties, or the loss of licenses or privileges as a result of regulatory or other governmental sanctions, as well as the effect that
litigation, regulatory and similar matters have on the operational risk component of our RWA, as well as the amount of capital available for return to
shareholders; (xiii) the effects on UBS's cross-border banking business of sanctions, tax or regulatory developments and of possible changes in UBS's
policies and practices relating to this business; (xiv) UBS's ability to retain and attract the employees necessary to generate revenues and to manage,
support and control its businesses, which may be affected by competitive factors; (xv) changes in accounting or tax standards or policies, and
determinations or interpretations affecting the recognition of gain or loss, the valuation of goodwill, the recognition of deferred tax assets and other
matters; (xvi) UBS's ability to implement new technologies and business methods, including digital services and technologies, and ability to successfully
compete with both existing and new financial service providers, some of which may not be regulated to the same extent; (xvii) limitations on the
effectiveness of UBS's internal processes for risk management, risk control, measurement and modeling, and of financial models generally; (xviii) the
occurrence of operational failures, such as fraud, misconduct, unauthorized trading, financial crime, cyberattacks, data leakage and systems failures, the
risk of which is increased with cyberattack threats from nation states and while COVID-19 control measures require large portions of the staff of both UBS
and its service providers to work remotely; (xix) restrictions on the ability of UBS Group AG to make payments or distributions, including due to restrictions
on the ability of its subsidiaries to make loans or distributions, directly or indirectly, or, in the case of financial difficulties, due to the exercise by FINMA or
the regulators of UBS's operations in other countries of their broad statutory powers in relation to protective measures, restructuring and liquidation
proceedings; (xx) the degree to which changes in regulation, capital or legal structure, financial results or other factors may affect UBS's ability to maintain
its stated capital return objective; (xxi) uncertainty over the scope of actions that may be required by UBS, governments and others to achieve goals
relating to climate, environmental and social matters, as well as the evolving nature of underlying science and industry and governmental standards; and
(xxii) the effect that these or other factors or unanticipated events may have on our reputation and the additional consequences that this may have on our
business and performance. The sequence in which the factors above are presented is not indicative of their likelihood of occurrence or the potential
magnitude of their consequences. Our business and financial performance could be affected by other factors identified in our past and future filings and
reports, including those filed with the US Securities and Exchange Commission (the SEC). More detailed information about those factors is set forth in
documents furnished by UBS and filings made by UBS with the SEC, including UBS’s Annual Report on Form 20-F for the year ended 31 December 2021.
UBS is not under any obligation to (and expressly disclaims any obligation to) update or alter its forward-looking statements, whether as a result of new
information, future events, or otherwise.
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Title: Managing Director
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Name: Ella Campi
Title: Executive Director
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Title: Managing Director
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