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EXPLANATORY NOTE

UBS AG has determined that, for purposes of Rule 3-05 of Regulation S-X, the proposed combination
with Credit Suisse AG requires it to incorporate historical financial statements for Credit Suisse AG in
the outstanding registration statements indicated on the cover of this Form 6-K. In addition, pursuant
to Article 11 of Regulation S-X, UBS AG is required to incorporate in such registration statements
unaudited pro forma condensed combined financial information prepared to reflect the proposed
combination. Such pro forma financial information is based on the historical consolidated financial
statements of UBS AG and the historical consolidated financial statements of Credit Suisse AG, and is
presented for illustrative purposes only and does not reflect the results of operations or the financial
position of UBS AG that would have resulted had the combination occurred at the dates indicated, or
project the results of operations or financial position of UBS AG for any future date or period.

The audited consolidated income statements, statements of comprehensive income, cash flow
statements and statements of changes in equity of Credit Suisse AG for the three years ended 31
December 2022, 2021 and 2020, and the audited consolidated balance sheets of Credit Suisse AG as of
31 December 2022 and 2021, including the notes thereto and the report of the independent accountant
thereon, are filed as Exhibit 99.2 to this report on Form 6-K.

The unaudited consolidated income statements, statements of comprehensive income, cash flow
statements, and statements of changes in equity of Credit Suisse AG for the six months ended 30 June
2023 and 2022, and the unaudited consolidated balance sheet of Credit Suisse AG as of 30 June 2023
including the notes thereto, are filed as Exhibit 99.3 to this report on Form 6-K.

The unaudited pro forma condensed combined income statements for the year ended 31 December
2022 and for the six months ended 30 June 2023 and the unaudited pro forma condensed combined
balance sheet as of 30 June 2023, are attached hereto as Exhibit 99.4 to this report on Form 6-K.



EXHIBIT INDEX

Exhibit No.

99.1 News release published on December 7. 2023

99.2  Audited consolidated financial statements of Credit Suisse AG as of December 31, 2022 and
2021 and for the three year period ended December 31, 2022, and the accompanying notes
thereto (incorporated by reference to pages 429 to 506 of Credit Suisse AG’s Annual Report
on Form 20-F for the fiscal year ended December 31, 2022)

99.3  Unaudited condensed consolidated financial statements of Credit Suisse AG as of and for the
six months ended June 30, 2023 and 2022 (incorporated by reference to Exhibit 99.1 to the
Form 6-K filed by Credit Suisse AG on September 29, 2023 (Film No: 231291782))

99.4  Unaudited pro forma combined financial information as of and for the fiscal year ended
December 31, 2022 and the six months ended June 30, 2023

99.5 Consent of PricewaterhouseCoopers AG
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News Release

UBS AG and Credit Suisse AG enter into definitive merger agreement

e The Boards of Directors of UBS Group AG, UBS AG and Credit Suisse AG approved
execution of a merger of UBS AG and Credit Suisse AG
e Completion of merger expected in 2024, subject to regulatory approvals

Zurich, 7 December 2023 — Following the merger of the holding companies UBS Group AG and CS
Group AG on 12 June 2023, the Board of Directors of UBS Group AG has approved the execution
of a merger of UBS AG and Credit Suisse AG. Following approvals from their respective Boards,
both entities have entered into a definitive merger agreement. The completion of the merger is
subject to regulatory approvals and is expected to happen in 2024. Separately, UBS continues to
prepare for the planned merger of UBS Switzerland AG and Credit Suisse (Schweiz) AG also in
2024.

In connection with the planned merger, UBS AG is filing today with the US Securities and Exchange
Commission (SEC) a Form 6-K containing unaudited pro forma condensed financial information
giving effect to the merger. The pro forma financial information is presented for illustrative
purposes only and reflects preliminary estimates and assumptions made by UBS’s management. As
such, these estimates and assumptions are subject to change. The proforma financial information
will be available on the SEC’s website at www.sec.gov and at www.ubs.com/investor.

UBS Group AG

Investor Relations:
Switzerland: +41-44-234 41 00

Media Relations:
Switzerland: +41-44-234 85 00

UK: +44-207-567 47 14
Americas:  +1-212-882 58 58
APAC: +852-297-1 82 00

www.ubs.com/media
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Notice to investors and cautionary statement regarding forward-looking statements

This document and the information contained herein is provided solely for information purposes and is 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, Credit Suisse AG or their affiliates (collectively, “UBS") should be made on the basis of this document.

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.
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 the Risk Factors filed on Form 6-K
with the 2Q23 UBS Group AG report on 31 August 2023. UBS is not under any obligation to (and expressly
disclaims any obligation to) update or alter its forward-looking statements, whether as a result of new information,
future events, or otherwise

UBS Group AG, News Release, 7 December 2023 Page 2



MERGER BETWEEN UBS AG AND CREDIT SUISSE AG

On December 7, 2023, UBS AG (“UBS Parent Bank”) and Credit Suisse AG (“Credit Suisse Parent Bank™) entered into a merger
agreement that provides for the merger of Credit Suisse Parent Bank into UBS Parent Bank. On the terms and subject to the
conditions set forth in the merger agreement and in accordance with applicable provisions of the Swiss law, Credit Suisse Parent
Bank will merge with and into UBS Parent Bank. UBS Parent Bank being the absorbing company will continue to operate and
Credit Suisse Parent Bank being the absorbed company will cease to exist (the “Transaction”). Under the terms of the merger
agreement, at the effective time of the Transaction all of the outstanding ordinary shares of Credit Suisse Parent Bank will be
cancelled; no consideration will be paid as all of the outstanding shares of each of UBS Parent Bank and Credit Suisse Parent
Bank are owned by UBS Group AG. Completion of the Transaction is subject to certain conditions, including obtaining of all
regulatory approvals and licenses or other regulatory action required for the completion of the Transaction or the subsequent
continuation of the business by UBS Parent Bank.



UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

All amounts in this section are in US dollars (USD) unless otherwise specified. The abbreviation “bn” is used to represent
“billion”. The abbreviation “CHF” is used to represent “Swiss francs”. Numbers presented throughout this section may not add up
precisely to the totals provided in the tables and text due to rounding.

The following unaudited pro forma condensed combined financial information is intended to illustrate the effect of the transaction
(as previously defined) and comprises the following:

+ the unaudited pro forma condensed combined income statement of UBS AG for the year ended 31 December
2022, prepared as if the transaction occurred on 1 January 2022 (and the merger between UBS Group AG and
Credit Suisse Group AG (Group merger) occurred just before the transaction);

* the unaudited pro forma condensed combined income statement of UBS AG for the six-month period ended 30
June 2023, prepared as if the transaction occurred on 1 January 2022 (and the Group merger occurred just before
the transaction); and

+  the unaudited pro forma condensed combined balance sheet as of 30 June 2023 for UBS AG, prepared as if the
transaction had occurred at that date (and the Group merger occurred as of 12 June 2023).

The transaction is a business combination of entities under common control (a “common control transaction”) as defined under
IFRS 3 Business Combinations since UBS Group AG is the common 100% shareholder of the two entities as of 12 June 2023
when the Group merger occurred, and it controls the two businesses merged before and after the business combination. IFRS 3
Business Combinations specifically scopes out such transactions; therefore, the application of the acquisition method is not
required. Instead, in the absence of a specific IFRS requirement, UBS Parent Bank applied the carry over basis (also referred to as
the predecessor accounting method) consistent with previous UBS group-internal legal entity transactions and as commonly
applied under Swiss regulations.

Under the carry over basis, the estimated IFRS-equivalent balance sheet amounts of Credit Suisse Parent Bank are added across
each line item with the UBS Parent Bank balance sheet amounts, as at the merger date. No adjustments have been made to reflect,
for example, the fair value of amortized cost assets and the fair value of non-financial assets and liabilities that were recorded in
the UBS Group AG consolidated financial statements as a result of applying the acquisition method as required under IFRS 3 on
31 May 2023 for the acquisition of Credit Suisse Group AG (note that with the acquisition date of 12 June 2023, for convenience
the Credit Suisse Group was consolidated with effect from 31 May 2023, as the effect of transactions and activities in the period
from 31 May 2023 to 12 June 2023 on the consolidated financial statements was not material).

The unaudited pro forma condensed combined financial information is presented for illustrative purposes only and reflects
estimates and assumptions made by UBS Parent Bank’s management that it considers reasonable. Such estimates and assumptions
are subject to change as additional analyses are completed in advance of the transaction. The unaudited pro forma condensed
combined financial information does not purport to represent what UBS Parent Bank’s actual results of operations or financial
condition would have been had the transaction occurred on the dates indicated, nor is it necessarily indicative of future results of
operations or financial condition.

At the UBS Group AG level, IFRS 3 Business Combinations provides a twelve-month measurement period from the date of the
Credit Suisse acquisition (12 June 2023). The finalization of the respective valuations may result in further knock-on impacts for
the accompanying unaudited pro forma condensed combined financial information (and the future combined results of operations
or combined financial condition of the merged entity) and such impacts could be material. Other than those disclosed in the notes,
the unaudited pro forma condensed combined financial information does not reflect expense efficiencies, asset dispositions or
business reorganizations that are or may be contemplated, or any cost or revenue synergies, including any potential restructuring
actions.

The unaudited pro forma condensed combined financial information should be read in conjunction with the consolidated financial
statements of UBS Parent Bank and Credit Suisse Parent Bank and the accompanying notes included in UBS Parent Bank’s and
Credit Suisse Parent Bank’s Annual Reports on Form 20-F and interim financial reports on Form 6-K, as well as the additional
disclosures contained therein. These documents are available on UBS’s website at www.ubs.com/investors and at the SEC’s
website at www.sec.gov.



as of 30 June 2023
Historical Profor ma
Historical
adjus ted
Credit Suwisse AG
(U.5. GAAP Condensed
reclassifiedand  Tramsaction | oferenceto il
UBSAG translated to accounting  eyplapatory  balance sheet
LED millions IFRS) usy! adjustments’ notes (IFRS)
Assets
Cazh and balances at central banks 150,423 102248 261.667
Amounts due frombanks 21,395 9.008 (7.845) 3K) 23458
Beceivables from securities fimancing transactions
measurad at amertizzd cost 61.977 .280 (25) E14) 86232
Cash collateral receivables on derivative
instruments 35,068 1611 11,716 3b) 33601
(404) 3k)
Loans and advances to customers 307,506 2167 (6.363) id) 663,336
(&) 3h)
Cther financial assetz measured at amortized cost 32,180 13202 (12) id) 63337
(13) 3k)
Total financial aszetz measued at amorhized cost TX 642 420 400 3.010) 1154041
Financial azsets at farrvale held for trading 120232 32,128 6,073 id) 157453
(931) k)
Dervative inancial instruments 124 6 8.016 A2 3b) 187451
2.084) 3k)
Erolerage recewables .18 33 21349
Financial assets at fairvale not held for trading 63,714 36,788 241 3a) 117968
(36) 3k)
Total financial azzetz measued at fair value
throue h profit or loss 3200 97 263 57046 484420
Financial assets measured at fairvale through
other comprhenszive ncome 2217 2217
Investments in aszociates 1,109 1.4% 2604
Property, equipment and zoftware 11,193 4113 13306
Goodwill and intang ible aszzets 6281 026 1207
Deferred taxazsets o411 a3 0304
Ciher non-financial aszets 0254 6602 15,947
Total azzets 1,006 318 339 000 M 036

Unaudited Pro Forma Condensed Combined Balance Sheet

1601 246



Unaudited Pro Forma Condensed Combined Balance Sheet

as of 30 June 2023
Historical Proforma
Historical
adjusted
Credit Suisse AG
(U.S.GAAP Condensed
reclassified and Transaction  Reference to combined
UBS AG translated to accounting  gyplanatory  balance sheet
USD millions (IFRS) usD)! adjustments’ notes (IFRS)
Liabilities
Amounts due to banks 16,290 80,747 (56,8000 3k) 99,237
Pavables from secunties financing transactions
measured at amortized cost 12,320 9318 (15) 3K) 21,623
Cash collateral payables on derivative instruments 31,445 1.764 0243 ib) 42048
(403) 3k)
Customer deposits 521,657 199275 720,932
Funding from UBS Group AG measured at
amortized cost 61,445 48,434 109,879
Debt 15s5ued measured at amortized cost 62,561 56,437 (1,116) k) 117,882
Other financial habilities measured at amortized cost 11,673 7,511 (11) k) 19,173
Total financial babibities measured at amortized cost 117,392 412,487 897 1,130,774
Financial liabilities at fair value held for trading 35,616 6,919 (981) ik) 41,554
Denvative financial instruments 127,367 8,154 30045 ib) 195,421
2035 id)
(2,080) ik)
Brokerage payables designated at fair vahe 43357 493 43,850
Debt issued desiznated at fair vahie 78,741 44,112 122 853
Other financial iabilities designated at fair value 31425 8571 (2479 3a) 38517
Total financial habibities measured at fair value
through profit or loss 316,506 69249 56,440 442195
Provisions 387 2977 45 id) 7,653
678 3e)
200 3g)
26 3h)
Other non-financial habilities 3,330 3,781 h's ] ic) 8217
(102) 3d)
133 3f)
Total iabilities 1,043,044 438 494 38302 1,589 839
Equity
3c), 3d), 3e),
3f), 3g), 3h)
Equity attributable to shareholders 52,922 50,890 (3,366) & 3) 100,446
Equuty attnbutable to non-controlling mterests 352 608 960
Total equity 53274 51,498 (3,3665) 101,406
Total liabilities and equity 1,096,318 330,802 34936 1,601,246

1 Reflects the U.S. GAAP balance sheet for Credit Suisse Parent Bank as of 30 June 2023, translated to US dollars at a rate of
1.12 (CHF/USD) and reflecting asset and liability presentation reclassification adjustments applied to conform with UBS
Parent Bank’s consolidated financial statement presentation. Refer to Note 2 in the explanatory notes for further

information.

2 Refer to Note 3 in the explanatory notes for further information.

See accompanying notes.



Unaudited Pro Forma Condensed Combined Income Statement
for the six-month period ended 30 June 2023

Historical Pro forma
His torieal adjus ted Condens ed
Credit Suisze AG Combined
(U.5. GAAP Transaction  Reference to Income
UBS AG rechssified and accoumting  eyplanatory  Statement
L5D uillions (FRS}  translatedto USD)' _adjustments’ notes IFRS)
Met intersst income 2604 God = 3,388
Cihernet mcome fom financialinstruments k = : i
measured at fair value throueh profit orloss e LT ) n) : i
(133) 3q)
Met fee and commizsion income 6217 2,805 = 2112
Otherincome 392 16.436 3 - 16,828
Total mvenues 17313 18 301 (163) 33,450
Creditlozz expenze | (leasze) 54 238 = 200
Personnelexpenses 1,745 4154 (418) 1) 11.481
General and administrative expenszes 3425 3,805 = 11.230
Depraciat‘u}.n: amortization and impairment of 1176 4981 i 6.057
non-financial assets
Total opemting expenses 14346 14 841 (418) 25,768
Operating profit / (oss) before tax 2912 3,223 233 6,300
Tax expense / (benefit) 176 830 = 1,615
Met profit/ (loss) 2136 2384 233 4775
?‘Iet profit/ (loss) attributable to non-controlling 12 (44 B G2
mntarests
Net profit/ (loss) attributable to shareholders 2124 2428 233 4.807

1 Reflects the U.S. GAAP income statement of Credit Suisse Parent Bank for the six-month period ended 30 June 2023,
translated to US dollars at a rate of 1.10 (CHF/USD) and reflecting presentation reclassification adjustments applied to
conform with UBS Parent Bank’s consolidated financial statement presentation. Refer to Note 2 in the explanatory notes for

further information.

2 Refer to Note 3 in the explanatory notes for further information.

3 Includes 15,483m relating to the cancellation of additional tier 1 capital obligations of Credit Suisse Parent Bank to Credit
Suisse Group AG that were written down concurrently with the FINMA ordered write-down of the additional tier 1 capital

instruments of Credit Suisse Group AG.

See accompanying notes.



Unaudited Pro Forma Condensed Combined Income Statement
for the year ended 31 December 2022

His torical ProForma
Historieal adjusted Condensed
Credit Suissze AG Comhined
(U.5.GAAFP Tramsaction R eference to Income
UBS AG reclassified and accounting explanatory Statement
USD miillions (FRS)  translated toUSD)' adjustments’ notes (IFRS)
Met nterestincome 6317 3,926 = 10,443
Other net income from financial instruments ey = e
meazued at fair value through profit or loss G o 3 ek i
(214) 3n)
(33) 3q)
Met fee and commizzion income 19.023 3238 E 27261
Other income 1882 1.775 L 3.657
Total revenuses 34915 14 905 (2.554) 47 267
Credit lozs expenze / (release) 29 16 (117 3o) (1
Perzonnel expenzes 15,080 7.648 (308) E1)] 22462
42 Im)
General and administmtive expenzes a001 040 ] 3p) 19335
678 ir)
200 3z)
Dwfeciatiu_n: amortization and imparment of 1,845 1338 d 318
non-financial azzets
Total operating expenses 25927 18387 667 44 981
Operating profit / (loss) before tax 8.060 (3.498) (3,104) 2338
Tax expensze / (benefif) 1844 4170 = 6,014
Net profit / (oss) 1116 (1 .668) (3.104) (3.636)
Net profit / (loss)attrbutable to non-controlling
interests 2 58 Z W
Met profit / (loss)attrbutable to sharholders 1084 (1.635) (3.104) 3.633

1 Reflects the U.S. GAAP income statement of Credit Suisse Parent Bank for the year ended 31 December 2022, translated to
US dollars at a rate of 1.05 (CHF/USD) and reflecting presentation reclassification adjustments applied to conform with
UBS Parent Bank’s consolidated financial statement presentation. Refer to Note 2 in the explanatory notes for further

information.

2 Refer to Note 3 in the explanatory notes for further information.

See accompanying notes.



Notes to unaudited pro forma condensed combined financial information

(in USDbn except where otherwise indicated)

Basis of preparation

The unaudited pro forma condensed combined financial information gives effect to the merger of Credit Suisse Parent Bank into
UBS Parent Bank. The unaudited pro forma condensed combined balance sheet gives effect to the transaction as if it had closed
on 30 June 2023.

The unaudited pro forma condensed combined income statements for the year ended 31 December 2022 and for the six-month
period ended 30 June 2023 give effect to the transaction as if it had closed on 1 January 2022. The unaudited pro forma condensed
combined income statement for the twelve months ended 31 December 2022 does not include certain transaction accounting
adjustments associated with the Group merger, as they are already reflected in the historical income statement of the Credit Suisse
Parent Bank for the six-month period ended 30 June 2023. The acquisition of Credit Suisse AG by UBS Group AG is also
assumed to have occurred as of 1 January 2022 for the purpose of the income statements.

No adjustments have been reflected in the unaudited pro forma condensed combined financial information for the effects of items
that have been considered to be immaterial.

Explanatory notes on pro forma condensed combined financial information
Note 1: Basis of preparation

The unaudited pro forma condensed combined financial information was prepared based on the audited and unaudited
consolidated financial statements of UBS Parent Bank and Credit Suisse Parent Bank respectively as of and for the year ended
31 December 2022 and for the six-month period ended 30 June 2023, respectively, as well as other information. The unaudited
pro forma condensed combined financial information should therefore be read in conjunction with the following consolidated
financial statements, including the notes thereto:

+ the audited consolidated financial statements of UBS AG as of and for the year ended 31 December 2022, which
have been prepared in accordance with IFRS and are included in the UBS Group AG Annual Report;

+ the unaudited consolidated financial statements of UBS AG as of and for the six-month period ended 30 June
2023, which have been prepared in accordance with IFRS and are included in the UBS AG second quarter 2023
Report;

+ the audited consolidated financial statements of Credit Suisse AG as of and for the year ended 31 December
2022, which have been prepared in accordance with U.S. GAAP and are included in the Credit Suisse Group AG
Annual Report; and

+ the unaudited consolidated financial statements of Credit Suisse AG as of and for the six-month period ended 30
June 2023, which have been prepared in accordance with U.S. GAAP and are included in the Credit Suisse AG
half-year 2023 Report.

The Credit Suisse Parent Bank historical consolidated financial statements were prepared in accordance with U.S. GAAP and
presented in Swiss francs (CHF). For purposes of the unaudited pro forma condensed combined financial information, those
financial statements have been adjusted to conform to the recognition, measurement and presentation requirements of IFRS and
presented in US dollars (USD), which is the presentation currency of UBS Parent Bank. Balance sheet information available for
Credit Suisse Parent Bank in CHF has been translated to USD using a spot rate of 1.12 (CHF/USD) as of 30 June 2023. Income
statement information available for Credit Suisse Parent Bank in CHF has been translated to USD using an average rate of 1.05
(CHF/USD) for the year ended 31 December 2022 and 1.10 (CHF/USD) for the six-month period ended 30 June 2023.

Note 2: Presentation reclassification adjustments

Presentation reclassification adjustments have been applied to Credit Suisse Parent Bank’s balance sheet and income statement
information in order to conform with UBS Parent Bank’s consolidated financial statement presentation.

The tables below show the reclassification of historical Credit Suisse Parent Bank consolidated assets and liabilities as of 30 June
2023 and income statement lines for the six-month period ended 30 June 2023 and for the year ended 31 December 2022 from the
U.S. GAAP presentation (horizontal captions and amounts) to the respective UBS Parent Bank asset and liability and income
statement structure (U.S. GAAP reclassified) (vertical captions and amounts). The Credit Suisse Parent Bank financial statement
amounts are presented in USD and have been translated from CHF as indicated in Note 1 above.



Credit Suisse AG consolidated balance sheet as of 30 June 2023

Credit Suizse ACGHistorical Cons olidated Balance Sheet (1.5, GAAF and trans Iafe d to TS

Cant. bank Historical
funds= sold, adusted
sac's puach. Credit Swisze
wnderrezake AG(US.
Intarzst- EEeaments Securitiaz i
bearing and 2aC% racaived 3= Trading Orther Other azzats reclassified
Cashand due  dapositz with  bomowing collateral at  sssets atfair  Investment Other intangible  and Brolemge mndtramslated
{LSD wa iions) from benl= banls trans. frirvatns vahe sacngitias v ot tvents HNetlpans Goodwill aszats rzcaivables to USDH
Cazhand balances at central banks 102242 102242
Amounts due frombanks 2053 381 475 188 9008
Raceivables fromsecurities
financing transactions meazured at
=modtizd cost 24262 18 24250
Cashcollsteralreceivables on
derivative instrments 7611 7611
Loan: snd advances to customers IT4ES 1582 272167
Other financizlazsatz measured at
amodtied cost 452 1673 4 406 6581 13202
Totsl finencizl szzet: mezzurad at
amodtizd cost 428409
Financialassets at fxirvalse held
for trading 31283 g43 321258
Deerivative financisl ins trements TET 145 5016
Erolemage moaivables 331 111
Financialazzsts st fxirvalnenot
heloformading 141 17 34543 2478 467 53 2817 5104 w0187 56.788
Total finencial assets measured at
fair valpe throvgh profit or lozs 97263
Financizlazzstz messored atfak
vales throueh other compre hens iva
income -
Investments in aszociste: 1485 1485
Proparty . equipment and software 4113 4113
Goodwill and intangiblk assets 27 400 016
Deaferrad taxnazsets bz k]
Other non-financislazzats 1048 52 4 500 6697
Total assets 111 768 78 55006 2478 41 569 1626 5210 180 511 517 400 35620 5399492




Credit Suisse AG consolidated balance sheet as of 30 June 2023
Credit Swisse AGHistorical Consolidated Balance Sheet (U.5. GAAP and trans lated to USD)

Cent bank Hiztorical
funds pumh adjusted
sec'ssold  Obligations to Credit Suisse
under retum AG(US.
repurch. securities Other GAAP
agreements  receivedas Trading liabilites and  reclassified
Customer and sec's collateral. at  Habilities, at Short-term Long-term Brokerage  and translated
{LED millions) Due to banl= deposits lending trans. fair value fair value borrowing = debt pavables to USD)
Amounts due to banks 10242 719104 401 89,747
Payatbles from securities financing
transactions measured atamortiz=d
cost 1 600 778 6,334 307 9318
Cazh collateml payables on
derivative instmiments 1,764 1,764
Customerdepozits 190,130 & 136 199275
Funding fomUBS GoupAG
meazured at amortized cost 4843 48,434
Debtissued measured at amortizd
cost 3,149 117 S i | 56,437
Cther financial habilibes measured
atamortizd cost 7511 7511
Total financial liabiliies meazured
atamortizd cost 412 487
Financial iabilities at fairvale held
for trading 6919 6,919
Derrvative financial inztruments 7512 642 3,154
Emkerage payables desinated at
fair value 403 493
Debtizzued designated at fair value 2024 42088 44,112
Otherfinancial liabilities designated
atfairvahe 1,508 1592 2478 (1] 2000 1.086 9,571
Total financial liabiliies measurad
atfairvalie through profit or loss 69,249
Provizionsz 2977 2977
Othernon-financial labiktiez 3.781 3,781
Total liahilities 10,242 203,788 3292 2478 14,437 84931 150,228 19,008 488494




Credit Suisse AG consolidated income statement for the six-month period ended 30 June 2023

Credit Suizse AG Historieal Comeolidated Income 5 tatemnent (U7, 5. GAAP and translated to 7750

Hi=torieal
adjuzted
Credit
Metincome!  Suizse AG
(lo=s) (US. GAAP
Geneml and attributable  reclazzified
Com- Erovision Compen- admin- Com- Flastrie- to non- and
Metmterest  missions Trdms Cther for cradit zation and stratve mssion Goodwill turing Icone tax  controlling  translated
(LD mi flions) income and S EVEma: favEnuss losses bensfits sapenas: sapensas inpaiment  ewpenses zapenzs ntersts to TSI
Hat interast income 654 24
Other netincome from
financial instruments
neasured at Girvalee
through profit orloss 1280 2.355) (650} (1,725
Net =2 and commssion _
neome 33 450 1895
Other income 16.436 16.436
Total mvenves 18.301
Creditloss expense/
(r=laaze) 233 2138
Personnal expenses 3951 32 12 4,15
Generl and admims tratrve
SMpensst 472 3,006 297 £.805
Deprecation. ammrtiztion
and srpaimrent of non-
financial aszats 2308 2514 4.881
Total openmting sxpanses 14,841
Opamting proft / (loss)
bafore tax 323
Taxenpense [ (benafif) 335 B39
Net profit / (loss) 2,384
Net profit / (loss)
attnbutable to non-
controlling interests 4 44
Net profit / (lozs)
attribuiable fo
shareholders 1,974 3354 (2,355) 15787 138 4,402 TAIS 460 2574 429 839 443 2428
1 Commission expenses are presented for UBS as a contra-revenue item and are therefore a deduction from net fee and commission income. For the purpose of this table however they are

presented as a positive number, consistent with the presentation of expenses.



Credit Suisse AG consolidated income statement for the year ended 31 December 2022

Credit Swizze AGHistorical Comeolidated Income 5 tatemnent (U7, 5. GAAP and translated to 7750

Hiztorical
adjuzted
Credit
Metincome! Suiz=eAG
(losz) (.5, GAAP
General and attributable  reclazsified
Com- Provision Compen- admn- Com- Flastre- to non- and
Met imnterest  missions Trding Other for credit sation and & iratre s Goodwill turing Incone tax  controlling translated
(LD ma lligws ] income and fess EVemEs TEVENLES losszes bensfits Sapenzes Sapenzes impatrrent ENDEME 25 sxpenss Hiterests to TSI
Net intersst income 3026 3926
Other netincome from
financial instrurents
neasured at Girvales
through profit or loss 1.738 (5513 221y 066
et fee and commesion
mncome 8300 106 8.238
Other income 1775 1.7
Total mvenves _ 14805
Creditloss expensza/
(r=laazz) 16 16
Eersonnel expenzes T.066 207 35 7.648
General and admims trative
SpETliss 1005 281 115 2,401
Deprecation, annortization
and srpainrent ofnon-
financial aszats 1314 4 1.338
Total opemtine sxpense: 18.387
Opemting proft / (loss)
before tax (3.488)
Taxexpense / (benafit) 4170 4.170
Mat profit / (loss) (T.668)
Net profit / (loss)
attributable to non-
contralling mtarasts 33) 33
Net profit / (loss)
attributable to
shareholders 5,664 2300 &51) 1553 16 8,071 2802 1,062 24 490 4,170 33) (7,635)
1 Commission expenses are presented for UBS as a contra-revenue item and are therefore a deduction from net fee and commission income. For the purpose of this table however they are

presented as a positive number, consistent with the presentation of expenses.



Note 3: Transaction accounting adjustments

Transaction accounting adjustments include certain pro forma preliminary adjustments to conform Credit Suisse Parent Bank’s
balance sheet and income statements to UBS Parent Bank’s IFRS accounting policies and certain combination adjustments.

All pro forma adjustments have been considered on a pre- and post-tax basis. UBS Parent Bank’s internal tax assessment
concluded that there are no material estimated tax impacts arising from the pre-tax adjustments set out in this section. Refer to
Note 3j) for further detail. This assessment included certain assumptions and represents UBS Parent Bank’s best estimate as to the
likely tax impacts. The assessment could change as further information becomes available, including how the entities and
businesses in each location will be reorganized, receipt of revised profit forecasts for those entities, and discussions with the
relevant tax authorities. No deferred tax assets have been recognized in connection with the pre-tax adjustments as it is assumed
that the pre-tax adjustments will either not be recognized for tax purposes, or they will generally relate to entities with tax losses
carried forward that are not recognized as deferred tax assets.

The following notes reference the unaudited pro forma condensed combined balance sheet as of 30 June 2023 and the unaudited
pro forma condensed combined income statements for the year ended 31 December 2022 and the six-month period ended 30 June

2023.

Balance sheet

a)

b)

c)

d)

Reflects an adjustment to derecognize certain positions that were recognized under U.S. GAAP. Under U.S. GAAP,
lenders of securities are required to gross up their balance sheet if they receive securities as collateral (recognizing a
respective asset and liability for the securities received that need to be redelivered). These transactions are not
reflected in the balance sheet under IFRS. Securities received as collateral and the associated obligation to return
securities received as collateral of 2.5bn recognized by Credit Suisse Parent Bank under U.S. GAAP have been
derecognized under IFRS.

Reflects an adjustment to reverse certain netting impacts allowable under U.S. GAAP but not under IFRS. Under
U.S. GAAP, derivative financial instruments may be presented on a net basis where an enforceable master netting
agreement is in place. IFRS offsetting rules are more restrictive, requiring, in addition to having an enforceable right
to offset upon the counterparty’s default, the right to offset if the reporting entity itself defaults and the right and
intent to offset in the normal course of business.

UBS Parent Bank has reviewed Credit Suisse Parent Bank’s offsetting under U.S. GAAP and the estimated impact
of this accounting difference as of 30 June 2023 results in an increase in Credit Suisse Parent Bank’s total assets and
liabilities by approximately 69.2bn. The table below summarizes the impact of this adjustment on the relevant
balance sheet line items.

USD millions

Cash collateral receivables on derivative instnmments 11,716
Denvative financial instruments 57TAT2
Total assets 69,187
Cash collateral payables on derivative instruments 0243
Denvative financial instruments 30045

Total liabilities 60,187

An adjustment has been reflected to include an accrual for estimated costs to effect the merger of 55m, based on the
estimate of costs to be incurred up to closing of the Transaction for both UBS Parent Bank and Credit Suisse Parent
Bank, consisting primarily of external legal, accounting and consulting fees. An increase to liabilities of 55m for
estimated costs for Credit Suisse Parent Bank and UBS Parent Bank is reflected in the unaudited pro forma
condensed combined balance sheet line under “Other non-financial liabilities”. As these accruals have not yet been
reflected in UBS Parent Bank’s and Credit Suisse Parent Bank’s individual balance sheets as of 30 June 2023, the
respective income statement charge to “General and administrative expenses” has been reflected in the earliest pro
forma condensed combined income statement presented, being the year ended 31 December 2022. Refer to Note 3p)
for the associated impact on the pro forma condensed combined income statement for the year ended 31 December
2022.

In the third quarter of 2023, the management of UBS determined that it intended to sell certain loans and off-balance
sheet loan commitments held by the newly created Non-core and Legacy business division (“NCL”), which affects
the IFRS 9 classification of these loans and loan commitments. Accordingly, 6,435m of “Loans and advances to
customers” and 12m of accrued interest on those loans (recorded in “Other financial instruments measured at
amortized cost”), previously measured at amortized cost, were reclassified to “Financial assets at fair value held for
trading”. Further, off-balance sheet loan commitments with a notional value of 27.5bn not measured at fair value
were reclassified to derivative loan commitments. The reclassification impact on the liability side resulted in 98m of
deferred loan commitment fees and 4m of other liabilities (both recorded in “Other non-financial liabilities”) being
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g)

reclassified to “Derivative financial instruments”. The carrying values of the reclassified assets and loan
commitments were then remeasured at fair value.

The fair value measurement adjustments arising from the reclassification were primarily (i) a fair value reduction

in ”Financial assets at fair value held for trading” by 374m and a fair value increase in Derivative financial liabilities
of 1,933m, resulting in a 2,307m charge against “Other net income from financial instruments measured at fair value
through profit or loss” and (ii) an estimated 117m release of credit provisions no longer required on the amortized
cost loans (72m) and the loan commitments (45m) which was credited to “Credit loss expense/(release)”.

The fair value reclassification and measurement adjustments are summarized in the table below. As this event arose
subsequent to 30 June 2023 and is significant, it has been reflected in the balance sheet as of 30 June 2023 and in the
earliest pro forma condensed combined income statement presented, being the year ended 31 December 2022. Refer
to Note 30) for the associated impact on the pro forma condensed combined income statement for the year ended

31 December 2022.

NCL adjustment

Reclassify
NCL Measure NCL
amortized cost  fair value loan
loans and loan and off-
commitments balance sheet
as fair value commitment

financial positions at Net NCL
USD millions Instruments fair value adjustment
Loans and advances to customers (6.4335) 12 {6.363)
Other financial instruments measured at
amortized cost (12) (12)
Financial assets at fair value held for trading 6447 (374) 6.073
Total assets (302) (302)
Denvative financial instruments 102 1,833 2,033
Provisions (43) (43)
Other non-financial liabilities (102) {102)
Eetained earnings (2,190) (2,190)
Total Habilities and equity (302) (302)
Other net income from financial instruments
measured at fair value through profit or loss (2.307) (2.30T)
Credit loss expense/(release) (117) (117)
Net profit / {loss) attributable to
shareholders (2.190) (2,190)

Reflects an adjustment to recognize an estimated 0.7bn provision for onerous contracts, reflecting UBS management
decisions taken in connection with the Group merger for a service arrangement. Under U.S. GAAP, onerous contract
provisions cannot be recognized while the respective contract is still in use; under IFRS, such provisions are
recognized on the basis of a management decision to reduce usage. An associated income statement charge to
“General and administrative expenses” has been reflected in the earliest pro forma condensed combined income
statement presented (the year ended 31 December 2022). Refer to Note 3r) for the associated impact on the pro
forma condensed combined income statement for the year ended 31 December 2022.

As mentioned in Note 31)ii., share based payments under which Credit Suisse Parent Bank delivered shares of its
parent are considered to be cash settled under IFRS, as opposed to equity settled under U.S. GAAP, requiring a
liability of 153m to be recognized within “Other non-financial liabilities”.

In the third quarter ended 30 September 2023, management of UBS recorded real estate onerous contract provisions
in connection with decisions to vacate certain premises post the acquisition of Credit Suisse Group AG. For the
purpose of the unaudited condensed combined pro forma information, an additional expense of 0.2bn has been
reflected in the pro forma income statement for the year ended 31 December 2022 and a provision of 0.2bn has been
recognized in the pro forma balance sheet as of 30 June 2023 in connection with this event. Refer to Note 3s) for the
associated impact on the pro forma condensed combined income statement for the year ended 31 December 2022.
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h)

For the purpose of the condensed combined pro forma financial information, differences between accounting for
credit losses between U.S. GAAP and IFRS have been considered. An estimated additional allowance of 64m has
been recorded against the carrying value of non-impaired Loans and advances to customers and an estimated
additional provision for credit losses of 26m has been recognized for qualifying off-balance sheet commitments and
guarantees that are not impaired. The increase in comparison with the Credit Suisse Parent Bank U.S. GAAP credit
loss provision reflects the estimated impact of applying UBS’s scenarios and scenario weights, calibration of model
outputs with UBS’s model outputs and scope differences. This is partly offset by ECL reductions related to
performing loans and loan commitments which are not subject to a significant increase of credit risk (SICR) since
their inception (stage 1 positions), and hence are valued on the basis of a one-year horizon rather than on a lifetime
approach, which was applied under U.S. GAAP. The estimated impact on the condensed combined pro forma
income statement for the year ended 31 December 2022 and the six-month period ended 30 June 2023 is not
material.

1) The transaction is considered to be a contribution by UBS Group AG of Credit Suisse AG’s business into UBS AG
and, upon the merger, UBS AG recorded an entry in “Share Premium” to reflect the net carrying amount of the
contributed Credit Suisse AG assets and liabilities. The table below summarizes the impact of the pro forma
adjustments on the combined equity of UBS Parent Bank as of 30 June 2023, which include:

1. Credit Suisse Parent Bank’s historical shareholders’ equity components are adjusted for the pro forma
adjustments made relating to the reclassification and measurement of NCL assets and liabilities (Note 3d)),
recognition of provisions for onerous contracts (Note 3e)), recognition of an additional share award
compensation liability (Note 3f)), recognition of real estate onerous contract provisions (Note 3g)) and
additional credit allowance and credit loss provision (Note 3h)).

ii. Under the carry over basis, at the time of the Group merger on 31 May 2023, Credit Suisse Parent Bank
balances under “Retained earnings” and “Other comprehensive income recognized directly in equity, net of
tax” are reset to zero and the “Share capital” balance is eliminated, with an offsetting adjustment in “Share
premium” (in line with the accounting applied at the UBS Group AG level for the Group merger).

Hixtorical Pro forma
UBS AG Credit Snisse AG
Historical
adjusted US. Pro forma Equity balmces Condenzed
GAAP adjustment to tobe merged Merger combined
translated to "Retained Mergerequity  inte UBS AG transaction balance sheet
Eqmity {IFR.5) UsD' earnings" (i}  adjustment {ii) {IFE5) costs accrual {IFR5)
Share capital 388 4812 451 388
Shas pramivm 14504 §7177 (0,508 47570 71173
Betained eamings 27806 11016 (3310 (7.705) (55 27,751
Othercomprehenzive income
racognized directly in aquity, net of tax 136 22 214 22114 136
Equity sttributabls to shamholars 52022 50,800 3,311 47579 (35 100,446
Equity sttributabla to non-controlling
intarests 352 S8 08 80
Total 2quity 53274 51408 (3,311} 48187 i33) 101406

1. Reflects the U.S. GAAP balance sheet for Credit Suisse Parent Bank as of 30 June 2023 translated to US dollars at a rate of 1.12 (CHF/USD) and

k)

k)

reflecting UBS Parent Bank’s equity component presentation.

All pro forma pre-tax adjustments have been considered and no tax expense or benefit has been recognized in
connection with the pre-tax adjustments in the pro forma condensed combined income statement as it is assumed
that the pre-tax adjustments will either not be recognized for tax purposes, or they will generally relate to entities
with tax losses carried forward that are not recognized as deferred tax assets. Any changes to the pro forma
condensed combined income statement for the year ended 31 December 2022 and for the six-month period ended 30
June 2023 in respect of these entities would, therefore, only affect the amount of their unrecognized tax losses
carried forward and would have no impact on their tax expenses or benefits for the year ended 31 December 2022
and for the six-month period ended 30 June 2023. This assessment includes assumptions and represents UBS Parent
Bank’s best estimate as to the likely tax impacts. The assessment could change as further information becomes
available, including how the entities and businesses in each location will be reorganized, receipt of revised profit
forecasts for those entities, and discussions with the relevant tax authorities.

UBS Parent Bank has reviewed exposures and transactions with Credit Suisse Parent Bank as of 30 June 2023 and
applied intercompany asset and liability elimination adjustments of 10.4bn as summarized in the table below. UBS
Parent Bank also aggregated the estimated long/short positions in trading securities in both UBS Parent Bank and
Credit Suisse Parent Bank by security (CUSIP/ISIN) and aggregated the positions into a single net asset/liability
amount by individual security. This resulted in a balance sheet asset and liability reduction of 981m as set out in the
table below. Estimated intercompany effects on the income statement are not considered to be material and thus
have not been adjusted.
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USD millions

Amounts due from banks {7.843)
Eeceivables from securities financing transactions measured at amortized cost (23)
Cash collateral receivables on derivative mnstruments 404
Other financial assets measured at amortized cost (13)
Denvative financial instruments {2,084)
Financial assets at fair value not held for trading 36)
Intercompany assets eliminated on combination (10.426)
Financial assets at fair value held for trading (CUSIP/ISIN aggregation) 981}
Total assets i 11,407 t
Amounts due to banks (6.800)
Payables from securities financing transactions measured at amortized cost (15)
Cash collateral payables on derivative instruments (403)
Debt issued measured at amortized cost {1.116)
Other financial iabdlities measured at amortized cost (11)
Denvative financial instruments (2.030)
Intercompany liabilities eliminated on combination (10.426)
Financial liabdlities at fair value held for trading (CUSIP/ISIN agzregation) 981

Total liabilities (11.407)

Income statements

1) The pro forma adjustment to personnel expenses is a net decrease of 308m for the year ended 31 December 2022
and a decrease of 418m for the six-month period ended 30 June 2023. These adjustments reflect the following:

i.  Aligning Credit Suisse Parent Bank’s annual variable incentive framework and deferral structure with UBS
Parent Bank’s resulted in higher variable compensation expense of 476m in the year ended 31 December
2022. For the six-month period ended 30 June 2023, the actual impact was already reflected under U.S.
GAAP.

ii. Credit Suisse Parent Bank consolidated accounts under U.S. GAAP applied equity settled accounting for
share based payments it settled using shares of its parent rather than its own. Under IFRS, a subsidiary
delivering its parent’s shares is required to treat such schemes as cash settled. In addition, compensation
expense has been retrospectively recalibrated to reflect the estimated impact of a conversion from Credit
Suisse Group AG shares to UBS Group AG shares (leveraging the conversion rate taken for the transaction
in June 2023), with a consequential decrease in share-based compensation expense of 784m for the year
ended 31 December 2022 and 418m for the six-month period ended 30 June 2023. See Note 3f) for the
respective balance sheet impact.

m) The Credit Suisse Parent Bank Swiss pension plan has been accounted for as a defined contribution plan under U.S.
GAAP, and under IFRS will be accounted for as a defined benefit plan. Personnel expenses include an estimated pro
forma adjustment of 42m for the year ended 31 December 2022 to reflect additional expenses recognized under
IFRS with the application of defined benefit plan accounting for the Swiss pension plan. The difference for the six-
month period ended 30 June 2023 is not material. Please note that no corresponding balance sheet adjustment was
required to recognize the pension scheme asset due to the application of the IFRIC 14 “asset ceiling”.

n)  Under IFRS, Day 1 gains on financial instruments, after taking account of any valuation adjustments, are recognized
in the income statement only when their fair value is evidenced by an observable market source. A similar restriction
does not exist under U.S. GAAP. On this basis, a debit adjustment of 214m has been recognized in the pro forma
condensed combined income statement for the year ended December 2022 and a debit adjustment of 28m has been
recognized in the six-month period ended 30 June 2023.
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0)

p)

Q)

s)

In the third quarter ended 30 September 2023, the management of UBS determined that it intended to sell certain
loans and off-balance sheet loan commitments in its NCL division which resulted in those positions being
remeasured to fair value. This remeasurement gave rise to a reduction in “Other net income from financial
instruments measured at fair value through profit or loss” of 2,307m and an estimated release in credit loss
provisions of 117m, together resulting in an estimated net profit reduction of 2,190m. Refer to Note 3d) for a full
description of this adjustment.

General and administrative expenses for the year ended 31 December 2022 contains an accrual for estimated costs
not yet reflected the balance sheet as of 30 June 2023 of 55m to effect the legal merger. Refer to Note 3c¢) for the
respective balance sheet impact and further detail on this adjustment.

Under U.S. GAAP, recycling of own credit gains and losses to the income statement is recognized upon
derecognition of the related financial instrument. Under IFRS there is no recycling to the income statement and the
balances are recognized and remain in retained earnings within equity. An estimated adjustment of 33m for the year
ended December 2022 and 135m for the six-month period ended 30 June 2023 has been made to reverse the gains
recognized in the income statement under U.S. GAAP for the Credit Suisse Parent Bank by charging “Other net
income from financial instruments measured at fair value through profit or loss”.

As noted under Note 3¢), an expense of 0.7bn has been recognized in “General and administrative expenses” in
connection with the recognition of an onerous contract provision under IFRS.

As noted under Note 3g), an expense of 0.2bn has been recognized in “General and administrative expenses” in
connection with the recognition of real estate onerous contract provisions.
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form F-3
(No. 333-263376) of UBS AG and on Form S-3 (No. 333-111572) of Corporate Asset Backed
Corporation of our report dated March 14, 2023, relating to the financial statements of Credit
Suisse AG and its subsidiaries (the "Bank") and the Bank's effectiveness of internal control over
financial reporting, which appears in Credit Suisse Group AG's and Credit Suisse AG's Annual
Report on Form 20-F for the year ended December 31, 2022,

/sl PricewaterhouseCoopers AG

Zurich, Switzerland
December 7, 2023

PricewaterhouseCoopers AG, Birchstrasse 160, Postfach, CH-8050 Zurich, Switzerland
T: +41 58 792 44 00, www .pwc.ch

PricewaterhouseCoopers AG is a member of the global PricewaterhouseCoopers network of firms, each of which i= a separate and independent legal entity.
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