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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 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 (i) the audited consolidated financial
statements of UBS AG as of and for the year ended 31 December 2023 and (ii) the audited
consolidated financial statements of Credit Suisse AG as of and for the year ended 31 December 2023.
This pro forma financial information 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 2023, and the audited consolidated balance sheets of Credit Suisse AG as of 31 December
2023 and 2022, including the notes thereto and the report of the independent accountant thereon, are
filed as Exhibit 99.1 to this report on Form 6 K.

The unaudited pro forma condensed combined income statement for the year ended 31 December
2023 and the unaudited pro forma condensed combined balance sheet as of 31 December 2023, are
attached hereto as Exhibit 99.2 to this report on Form 6-K.



EXHIBIT INDEX

Exhibit No.

99.1 Audited consolidated financial statements of Credit Suisse AG as of 31 December 2023 and
2022 and for the three year period ended 31 December 2023, and the accompanying notes
thereto (incorporated by reference to pages 103 to 241 of Credit Suisse AG’s Annual Report
on Form 20-F for the fiscal year ended 31 December 2023)

99.2  Unaudited pro forma condensed combined financial information as of and for the fiscal year
ended 31 December 2023
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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 2023,
prepared as if the Transaction occurred on 1 January 2023 (and the merger between UBS Group AG and Credit
Suisse Group AG (“Group merger”) occurred just before the transaction); and

. the unaudited pro forma condensed combined balance sheet as of 31 December 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 Transaction. 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 Accounting Standards 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 Accounting Standards-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 transaction 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 Business Combinations 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. Adjustments enumerated in this document are pro forma in nature and are relevant for the
combination of the UBS Parent Bank and Credit Suisse Parent Bank only. Such adjustments are not relevant for UBS Group
consolidated reporting, unless otherwise disclosed in the audited consolidated financial statements of UBS Group AG as of and
for the year ended 31 December 2023, included in the UBS Group AG Annual Report.

In the context of the Group merger, at the UBS Group AG level, IFRS 3 Business Combinations permits certain adjustments to be
made to the amounts forming part of the business combination accounting within a twelve-month measurement period from the
date of the Credit Suisse acquisition (12 June 2023), if new information about the facts and circumstances existing on the date of
the acquisition becomes available to management. 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.



Unaudited Pro Forma Condensed Combined Balance Sheet

as of 31 December 2023

Historical Proforma
His toric al
adjusted Condensed
Credit Suisse AG combined
UBS AG (US.GAAP balance sheet
IFRS reclas sified and Transaction Reference to (IFRS
Accounting translated to accounting explanatory Accounting
L5D millions Standards) UsDy adjus tments notes Standards)
Asszets
Cazh and balbnces at centml banks 171,306 142 333 314,159
Amounts due from banks 28,206 6,719 (15,144 3 19780
Becetvables from securiies fmancing tansactions
measured at amoriizd cost 714128 24035 (24 k1)) 00 039
Cash collateral recemwables on derwative
instrmen ts 32300 8,589 10,493 3b) 50,083
(1.298) k)]
Loans and advances to customers 405,633 247 503 (368) n 632, 636
63 3h)
Other financial aszets measured at amorti=d cost 34334 11,859 200 n 65,903
Total financial assets measured at amortized cost 766407 441,957 (6,765) 1,201,600
Financial azsets at firvalie held for trading 135,008 35 460 (B8 n 162 879
Denvative financial instuments 131,728 3.656 44519 3b) 177 343
@.360) 3
EBrokerage recetvables 20883 161 (3 1)) 21041
Financial azsets at &ir value not held for trading 63,734 42613 2640 3a) 103,307
335 3y
Total financial assets measured at fair value
through profit or loss 351 463 §3.904 36203 471,660
Financial assets measured at fair value through
other comprehensive income 2233 2,233
Ihvestments in associates 983 1.408 2301
Propertv. equipment and zoftware 11044 3.070 14.114
Goodwill and intangible asszats 6263 @3 1,190
Defemad taxaszzats 0244 34 245 3 0 574
Cthernon-financilazsets 8377 6266 I 3 14 720
Total assets 1156016 537,614 10851 1,723,481




Unaudited Pro Forma Condensed Combined Balance Sheet

as of 31 December 2023

Historical Proforma
Historical
adjusted Condensed
Credit Suisse AG combined
UBS AG (US.GAAP balance sheet
(IFRS reclas sified and Transaction Reference to (FRS
Accounting translated to accounting explanatory Accounting
L5D millions Standards) UsD) adjus tments notes Standards)
Liabilities
Amounts dus to banks 16,720 G0 630 (15.738) 1) 0,301
Pavables from secudties financing tansactions
measured at amoriizd cost e 8.405 (135 i 14.142
Caszh collaterm] pavables on dervative matruments 34,385 1,203 1.825 3b) 42 503
(1410 an
Cuztomer deposits 355673 241 20 756,893
Fanding from UBS Group AGmeasured at
amortized cost 67282 40,757 108039
Debtizzuad measured at amortiz=d cost 60 784 35,863 125,652
Other financial liabilities measued at amortiz=d cost 12713 9278 (338) n 21 633
Total financial lishilities measured at amortized
cost T62 840 426,540 (9.817) 1,179,563
Financial labilities at @ir value held fortrading 3L 34 (68 n M M7
Denvative financial instmuments 140,707 2478 47187 3b) 191,836
.336) 3
Brokerage pavables desinated at fair vale 42275 248 (D il 42322
Debtizzued deszignated at fr value 3634 38,829 125170
Cther financisl lisbilities designated at far value 27.366 71.021 (2540 3a) 32,603
(435 n
Total financial liabilities meas ured at fair value
throug h profit or loss 328401 58,700 39278 426,379
Provizions 25 2485 697 3d) 3.088
200 3}
100 3e)
(18) 3h)
Other non-financial iabilitiez 6,682 4,604 218 3e) 11,552
48 3c)
Total liahilities 1100448 492329 30706 1.623.482
Equity
Jc), 3d), e,
3), 3g), 3h), 3i),
Equity attributable to shar eholders 5523 44,738 (855) 3 & 3k) 90,116
Equitv attnbutabl to non-controling interests 33 8 283
Total equity 55560 45286 (855) 99,009
Total liabilities and equity 1156016 537,614 19851 1,723,481

1 Reflects the U.S. GAAP balance sheet for Credit Suisse Parent Bank as of 31 December 2023, translated to US dollars using
a spot rate of 1.19 (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 year ended 31 December 2023

Historical Pro Forma
Condenszed
Combined
Historical adjusted Income
TBSAG Credit Suisze AG Statement
(IFRS (U5 GAAP Transaction  Poference to (IFRS
Accounting reclassified and ACCOUDNNE  eyplapatory  Accounting
[5D millions Standards)  translated to USD)' _adjus tments notes Standards)
Met mtemst income 4 566 1,387 379 %) 6,331
Other net income from finanecial instments - - - - I
measured at fair value through profitorloszs 2934 (2367 ©) 30) e
(123) 30
Mzt 2 and commizsion income 18,610 3,163 - 23773
Other income 366 17.136 3 {173 3x) 17529
Total revenues 3IATS 21,119 218 55013
Credit loss expense [ (release) 143 833 (86) im 390
Perzonnzl expenzes 15,633 8.177 EX)] im) 23943
194 3n)
Ceneral and administrative expenz ez 11,113 838 43 ig) 21,383
697 3z)
200 3u)
100 3t)
(173) 3x)
[hpmciatiqn: amoitization and impairment of 2238 6.155 . 9303
non-financial azzet=z
Operating expens es 10011 13,926 1,033 53,970
Operating profit / (loss) before tax 4521 (3.641) (719 151
Tax expensze/ (henefit) 1206 854 275 ) 1.383
MNet profit / (loss) 3315 (4.595) (454) {1.734)
?'{et profit / (loss) attributable to nen-controlling 25 (81) i (36)
interss tz
Net profit / (loss) attributable to s hareholders 3290 4513 454) (1.67T)

1 Reflects the U.S. GAAP income statement of Credit Suisse Parent Bank for the year ended 31 December 2023, translated to
US dollars using an average rate of 1.12 (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.



Explanatory notes to unaudited pro forma condensed combined financial information
(in USDbn except where otherwise indicated)
Note 1: 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 “Transaction’).

The unaudited pro forma condensed combined balance sheet gives effect to the Transaction as if it had closed on 31 December
2023.

The unaudited pro forma condensed combined income statement for the year ended 31 December 2023 gives effect to the
Transaction as if it had closed on 1 January 2023. The unaudited pro forma condensed combined income statement for the year
ended 31 December 2023 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 year ended 31 December 2023.
The acquisition of Credit Suisse Group AG by UBS Group AG (“Group merger”) is also assumed to have occurred as of 1
January 2023 for the purpose of the pro forma income statement.

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.

The unaudited pro forma condensed combined financial information was prepared based on the audited consolidated financial
statements of UBS Parent Bank and Credit Suisse Parent Bank respectively as of and for the year ended 31 December 2023, as
well as other relevant 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 2023, which have
been prepared in accordance with IFRS Accounting Standards and are included in the UBS AG Annual Report; and

. the audited consolidated financial statements of Credit Suisse AG as of and for the year ended 31 December 2023,
which have been prepared in accordance with U.S. GAAP and are included in the Credit Suisse AG Annual 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
Accounting Standards 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 1.19 (CHF/USD) as of
31 December 2023. Income statement information available for Credit Suisse Parent Bank in CHF has been translated to USD
using an average rate of 1.12 (CHF/USD) for the year ended 31 December 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 U.S. GAAP consolidated assets and liabilities
as of 31 December 2023 and income statement lines for the year ended 31 December 2023 from the Credit Suisse Parent Bank
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 31 December 2023

Credit Swisse AG Historical Conzolidated Balmce Sheet (TT5 . GAAP md trans Lated to TED)

Cent benk Historical
funds sold, adjusted
zaC's purch Credit Swiz e
uder resake AGIUS.
Interest- zERamants Bacusiti=s GAAP
bezring =nd 22cE received 23 Trading Orther reclassified
Cazh and due  depozits wih  bommowing collaerzlat  assstz atfak Investment Orttar intzngibls Bmkerzzs mnd r anzlated
(U500 miiligns) from baniz bani= tEns fairvale rahe secudities investments Mot loans Goodwill zzzafs recsivables Other zzzsts to TSI
Czzh znd belances at centmlbenks 142 353 142353
Amounts dus fom baniz 5 R4S 35 - 344 73 6718
Raca ivables from securities
finzncing transa ctions mezs ured 2t
mortizd cost Mon - 13 249035
Czsh collaterzl receivables on
darivative ins tuments - 338 2351 8280
Lozns znd advances to cus iomers = Mio73 103 1427 247503
Orther finzncizlas sets mezsured at
=mortizd cost 118 L5&ES 4858 331 488D 11 850
Total financial assets me asur edat
amortized cost 148318 455 24022 - - 1653 - 251174 - - 535 14571 441857
Financil zssets at fab vales held
for trzding 15754 51 407 13124 35469
fvative financiz] instuments 5632 24 5656
Brolerzgs receivables . 151 161
Financil zssets at fab value not
held for w2ding 15 - 3Lim 2640 1508 5 2805 136 - 1073 41618
Total financial acsets me asur ed at
fuir walue through profit or loss 152 - 31171 2640 13,504 8 3328 6333 - - 161 16.221 53,004
Finmnc inl assets me asured at fir
value through other comprebensive
income -
Inwves mments in zzsocibes 1408 1408
Property. squipmant znd software 30 3040 3070
Goodwill znd inkEngible 25226 347 383 [T
Dieferred tax zzzats B4 84
Orthar nof-financizlzz etz 1918 T i) 1838 1704 6266

Total assets 148,468 433 56,083 2640 23513 1688 4773 157 506 542 153 2,632 36,620 537,614




Credit Suisse AG consolidated balance sheet as of 31 December 2023

Credit Suisse AG Historical Cons olidated Balance Sheet (1.5, GAAP and trans lated o USD)

Cent. bank His toric al
funds purch., adjusted
sec's sold Obligation to Credit Suisse
undar ratum AGUS,
repurch. securities GAAP
agreements mezived as Trading reclassified
Customer and sec's collateral at  liahilities at Shott-term Long-temm Erolzmge Other and tramslated
(LD mi llio ns) Dus to bank= dzposits lending trans. fair value fair valus bomrowings debt pavahlzz hahilitizs to USDN)
Amounts due to bank= 8230 51011 0002 M7 210 69,630
Pavables from securities financing
tranzactions measured at amortized
cost m 813 6.300 171 8405
Cash colbteml payables on
derivative s truments 430 a0 1,203
Customer deposits 240265 7 136 7 8 241,220
Funding from UBS Goup AG
measured at amortizd cost 40757 10,757
Debt zzued meazuredat amortized
cost 1244 54604 55.868
Other financial liabiities measured
at amortized cost LA 243 1325 9273
Total financ ial liabilities measured
at amortized cost 8.259 141.509 711 - - 51831 114,524 1111 8.505 416,540
Financial liabilitie = at fair valoe held
fortrading 324 3,22
Derivative financial instoments 6.964 1514 8.478
Brolerage payables desiz nated at
fair value 244 - 248
Debt #zued designated at fairvahe 4766 34.063 38,829
Other financial liabiities designated
at fair valne 1 424 2640 4 - 4063 - 613 7921
Total financ ial liahilities measured
at fair value through prafit or loss ; 179 124 2,640 10,091 1766 38,126 248 1227 58,700
Provizions 2483 2
Other non-financial liabilities 402 4200 4.604

Total liahilities 3,259 141,688 1134 2,640 10,493 56597 152.650 1,359 17.509 492,329




(LS mi fliows)

Credit Suisse AG consolidated income statement for the year ended 31 December 2023

Credit Swizse AG Hiztorical Compolidated Income 5 tatement (U, 5, GAAP and translated to TSI

Met mnterast income

Other netincoms fom
financial s trorents
measured at Girvalue
throueh profit or loss

Met f22 and commesion
neomE

Other meome

Total revenues

Credit loz= expenze
(releaze)

Bersonnel expensas
General and adminis trative
Expenses

Depreciation, anohization
and mrpaiment of non-
fnancial aszets

Operating expens ez
Operating profit/ (loss)
hefore tax
Texeapenze / (bensfit)
Net profit/ (los=)

Met proft / (loss)
attributable to non-
controlling nterasts
Net profit / (loss)
attributable to
shareholders

Hiztorical
adjuzted
Credit
Suzze Al
Loss (U5, GAAP
Geneml and attmbutzble  reclazsified
Com- Brovision Compen- admn- Com- Rlastrue- to nen- amd
Met mterest  missions Trding Other for credit sation and Etratrre s 500 Goodwill tering Incone tax controlling translated
income and f=es EVEmEE TEVENTLES loszes bensfits sapenIss sapensss mpaiment ENpETESE ENpETEE mtsrests to T5D)

3344 (L9570 1.387
485 43 (405) (2354) (315) 1.567)
3057 (71 £. 163

17.136 17.136

3.808 5980 (2.362) 14782 315) - - 774 - - - - 21.119
- - - - 833 - - - - - - - 833
701 Ao 196 8177

235 3452 243 9,505

3536 2618 6.155

- - - - - B.B00 12,068 - 1610 439 - - 33,026
3.808 £980 (2.362) 14782 (1.148) (8.800) (121.068) (774 (2.619) 439 - - (3.641)
G54 954
3,809 5980 (1 362) 14,782 (1.148) (8.800) (12 .068) 74 i2.619) 439 2 = (4.595)
@) 81
3,809 5380 (L361) 14,782 (1,148 (8,800) (12,068) 74 i2,619) 439y )] 81 (4.513)




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 statement 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 estimated tax impacts arising from the pre-tax adjustments set out in this section. Refer to Notes 31) and
3w) 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.

The following notes reference the unaudited pro forma condensed combined financial information as of and for the year ended 31
December 2023.

Balance sheet

a) 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 and the obligation to redeliver). These transactions are not
reflected in the balance sheet under IFRS Accounting Standards. Securities received as collateral and the associated
obligation to return securities received as collateral of 2.6bn recognized by Credit Suisse Parent Bank under U.S.
GAAP have been derecognized under IFRS Accounting Standards.

b) Reflects an adjustment to reverse certain netting impacts allowable under U.S. GAAP but not under IFRS Accounting
Standards. Under U.S. GAAP, derivative financial instruments may be presented on a net basis where an enforceable
master netting agreement is in place. Offsetting rules under IFRS Accounting Standards 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 31 December 2023 results in an increase in Credit Suisse Parent Bank’s total assets
and liabilities by approximately 55.0bn. The table below summarizes the impact of this adjustment on the relevant
balance sheet line items.

Cash collateral recervables on denvative instnmments 10,403
Denvative financial instruments 44 319
Total assets W
Cash collateral pavables on dervative instruments 7,825
Dervative financial instruments 47187

Total iabilities 35012

¢) An adjustment has been reflected to include an accrual for estimated costs to effect the merger of 48m, 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 48m 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”. Refer to Note 3q) for the associated impact on the
pro forma condensed combined income statement for the year ended 31 December 2023.
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d)

2)

h)

)

k)

Reflects an adjustment to recognize an estimated 697m provision for onerous contracts, reflecting UBS management
decisions for a service arrangement that were taken in connection with the Group merger. Under U.S. GAAP, onerous
contract provisions cannot be recognized while the respective contract is still in use; under IFRS Accounting
Standards, such provisions are recognized on the basis of a management decision to reduce usage at a future date. An
associated income statement charge to “General and administrative expenses” has been reflected in the pro forma
condensed combined income statement presented (for the year ended 31 December 2023). Refer to Note 3s) for the
associated impact on the pro forma condensed combined income statement for the year ended 31 December 2023.

As mentioned in Note 3m)ii., share based payments under which Credit Suisse Parent Bank delivers shares of its
parent are considered to be cash settled under IFRS Accounting Standards, as opposed to equity settled under U.S.
GAAP, requiring the following pro forma balance sheet adjustments:

i. recognition of a liability of 218m within “Other non-financial liabilities” with a corresponding debit to
“Retained earnings” in equity; and

ii. reversal of the life-to-date share-based obligation of 989m recorded as “Share premium” in equity with a
corresponding credit to “Retained earnings”.

Credit Suisse AG applies defined contribution accounting for the Credit Suisse Swiss Pension plan under U.S. GAAP,
whereas under IFRS Accounting Standards defined benefit accounting is applied. A net Swiss pension asset of 77m
has been recognized in “Other non-financial assets” as of 31 December 2023 under IFRS Accounting Standards for
prepaid contributions.

For the purpose of the unaudited condensed combined pro forma information, an additional expense of 100m has been
reflected in the pro forma income statement for the year ended 31 December 2023 and a provision of 100m has been
recognized in the pro forma balance sheet as of 31 December 2023 for real estate onerous contract provisions in
connection with decisions to vacate certain premises post the Group merger. Under U.S. GAAP, onerous contract
provisions cannot be recognized while the respective contract is still in use; under [IFRS Accounting Standards, such
provisions are recognized on the basis of a management decision to reduce usage. Refer to Note 3t) for the associated
impact on the pro forma condensed combined income statement for the year ended 31 December 2023.

As mentioned in Note 3p), Credit Suisse Parent Bank’s U.S. GAAP expected credit loss allowances and provisions on
non-impaired exposures were higher than those under IFRS Accounting Standards as of 31 December 2023.
Therefore, a pro forma adjustment has been made to increase the carrying amount of “Loans and advances to
customers” by 68m, due to the lower expected credit loss allowance recorded against it under IFRS Accounting
Standards, and to decrease ‘“Provisions” by 18m, to reflect the lower expected credit loss provision on off-balance
sheet commitments and guarantees under [IFRS Accounting Standards.

The current and deferred tax balance sheet positions of the individual entities contained in the Credit Suisse Parent
Bank consolidation perimeter have been analyzed in light of the pre-tax adjustments made in the unaudited condensed
combined pro forma balance sheet. A pro forma adjustment has been made to increase “Deferred tax assets” by 245m,
which reflected revaluations for the US and Singapore branches of Credit Suisse AG based on combined profit
forecasts following completion of the Transaction.

Refer to Note 3w) for tax impacts on the pro forma condensed income statement for the year ended 31 December
2023 as well as other disclosures regarding taxation.

An adjustment has been made to increase provisions by 200m, relating to a difference in policy between Credit Suisse
Parent Bank under U.S. GAAP and UBS Parent Bank under IFRS Accounting Standards, where certain provisions are
measured using the low point in a range under U.S. GAAP but measured at a mid-point under IFRS Accounting
Standards (when each point in a range is as likely as any other). Refer to Note 3u) for the associated impact on the pro
forma condensed combined income statement for the year ended 31 December 2023.

The Transaction is considered to be a contribution by UBS Group AG of Credit Suisse AG’s business that is merged,
under a common control basis, into UBS AG. The following Credit Suisse AG equity component reclassification
steps are required to effect the common control merger (see “Common control merger equity component
reclassifications” column in the table below):

. Equity balances in “Share capital”, “Retained earnings” and “Other comprehensive income recognized directly
in equity, net of tax” as of 31 May 2023, the Group merger date and when UBS AG and Credit Suisse AG were
brought under common control, are reclassified to “Share premium”.

. Equity balances accumulating between the Group merger date and 31 December 2023 are retained within their
original equity reserves and added across to the corresponding UBS AG equity balances, with the following
exceptions:

— Foreign currency translation balances are reset to nil as of the Transaction date (as of 31 December 2023)
by analogy with what would be allowed for a first-time adopter of IFRS (given that, at the Transaction date,
the Credit Suisse AG financial information, on a carry-over basis is converted for the first time to IFRS).
Foreign currency translation balances, recorded in “Other comprehensive income recognized directly in
equity, net of tax”, are therefore reclassified to “Share premium” as of 31 December 2023;
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—  As the foreign currency translation reserve is being reset to zero, the foreign currency risk is deemed to not
exist and therefore the net investment hedge designation is not available between the Group merger date
and 31 December 2023. Therefore, the fair value changes of the hedging instruments (originally designated
as part of the net investment hedge program) would not be recorded as part of the net investment hedge
reserve, but rather in retained earnings. Net investment hedge balances that accumulated between the Group
merger date and the date of the Transaction (which, for the purpose of the pro forma condensed combined
balance sheet is as of 31 December 2023), recognized in “Other comprehensive income recognized directly
in equity, net of tax”, are therefore reclassified to “Retained earnings”.

Historical Pro forma
UHS AG Credit Swizee AG
Cumulative
equity
Historical component Equity balances Condenzed
adju sted T 5. Common impact: from to be merged combined
GAAP control merger  balance sheet into UBS AG bal mce sheet
{IFRS reclawified and equity tranzaction {IFRS Merger {IFRS
Accounting tran slated to Component amounting Accmunting transaction Acconnting
Equity Stnndards) =D reclazafication:  adustments’ Standards) costs accrual Standards)
Share capitsl 385 5227 (5227 386
Share premizm 4438 50,068 1543 (DR §1.422 26,060
Batzinad saminzs 28235 637 {18160 185 (17342) (487 10,844
Other comprehans ive income
rzcoeni®Ed dirsctly in equity. natoftax 14974 (21.905) 21.848 (1483 1835
Equity attributable to sharsholdars 55234 44,738 {306) 43,851 (48) o0 116
Eguity attributable to non-contmo ling
intzrests 335 548 i BE3
Total aquity 55569 452186 (B0 44470 [E] oD oon

1 Reflects the U.S. GAAP balance sheet for Credit Suisse Parent Bank as of 31 December 2023 translated to US dollars using a spot rate of 1.19
(CHF/USD) and reclassified to reflect UBS Parent Bank’s equity component presentation.
2 Cumulative equity component impacts from the above balance sheet transaction accounting adjustments that affect “Equity attributable to

shareholders”.

1) UBS Parent Bank has reviewed exposures and transactions with Credit Suisse Parent Bank as of 31 December 2023 to
identify intercompany balance sheet and income statement amounts. As a result, UBS Parent Bank has applied
intercompany asset and liability elimination adjustments of 22.2bn 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 an estimated balance sheet asset and liability reduction of 689m as set out in the
table below. Refer to Note 3x) for intercompany income statement eliminations.
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Intercompany
elimination and

CUSIP/AISIN

aggregation
USD millions adjustments
Amounts due from banlks (15.144)
Fecetvables from securities financing transactions measured at amortized cost (24)
Cash collateral receivables on dervative instruments {1208)
Loans and advances to customers (368)
Other financial assets measured at amortized cost (200)
Dervative financial instruments (4.360)
Brokerage receivables 3
Financial assets at fair value not held for trading 333}
Intercompany assets eliminated on combination (22,222
Financial assets at fair value held for trading (CUSIP/ISIN aggre gation) 639
Total assets (22.911)
Amounts due to banks (13,738)
Payables from securities financing transactions measured at amortized cost (133)
Cash collateral payables on derivative instruments (L410)
Other financial liabilities measured at amortized cost (338)
Derivative financial instruments (4,336)
Erokerage payables designated at fair value (1)
Other financial liabilities designated at fair value 43)
Intercompany labilities eliminated on combination (22.222)
Financial liabilities at fair value held for trading (CUSIP/ISIN aggrezation) 689
Total liabilities (22.911)

Income statement

m) A pro forma adjustment to decrease personnel expense by a net of 33m for the year ended 31 December 2023 has
been made. This adjustment reflects the following:

1.

ii.

Credit Suisse Parent Bank’s and UBS Parent Bank’s income statements for the year ended 31 December
2023 include merger retention award expense from the grant date of 12 June 2023, the date of the
acquisition of Credit Suisse Group, to 31 December 2023. As the proforma condensed combined income
statement has been prepared as if the Group merger occurred on 1 January 2023, an estimate for an
additional five months of merger retention award costs of 65m has been recognized in 2023 proforma
personnel expense.

Credit Suisse Parent Bank consolidated accounts under U.S. GAAP applied equity settled accounting for
share-based payments that it will settle using shares of its parent (rather than its own shares). Under IFRS
Accounting Standards, 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 Group merger on 12 June 2023) as of 1 January 2023, with a consequential
decrease in share-based compensation expense of 98m for the year ended 31 December 2023. Refer to
Note 3e) for the respective balance sheet impact. This adjustment is non-recurring in nature.

n) The Credit Suisse Bank Swiss pension plan has been accounted for as a defined contribution plan under U.S. GAAP,
and under IFRS Accounting Standards it is accounted for as a defined benefit plan. Personnel expenses include an
estimated pro forma adjustment of 194m for the year ended 31 December 2023 that reflects, primarily, additional
expenses recognized under I[FRS Accounting Standards to align future Swiss pension benefits of the Credit Suisse
pension plan to the UBS pension plan.

0)

Under IFRS Accounting Standards, 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 65m has been
recognized in the pro forma condensed combined income statement for the year ended 31 December 2023.
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p)

q)

s)

t)

w)

X)

For the purpose of the condensed combined pro forma financial information, differences between accounting for
expected credit losses between U.S. GAAP and IFRS Accounting Standards have been considered. Under U.S.
GAAP, higher provisioning in comparison with IFRS Accounting Standards is driven by expected credit losses being
measured over a credit exposure’s lifetime as opposed to the staging approach under IFRS Accounting Standards.
Accordingly, a pro forma reduction of 86m in estimated credit loss expense in the income statement has been made in
order to reduce the larger Credit Suisse Parent Bank U.S. GAAP expected credit loss expense on non-impaired
exposures to the lower IFRS Accounting Standards amount:

. 68m decrease in credit loss expenses relating to non-impaired Loans and advances to customers

il. 18m decrease in credit loss expenses relating to Provisions for qualifying off-balance sheet commitments
and guarantees that are not impaired.

Refer to Note 3h) for the respective balance sheet impact.

General and administrative expenses for the year ended 31 December 2023 contain a 48m accrual for estimated costs
to effect the legal merger that are not yet reflected the balance sheet as of 31 December 2023. Refer to Note 3c¢) for
the respective balance sheet impact and further detail on this adjustment. This adjustment is non-recurring in nature.

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 Accounting Standards there is no recycling to the income statement
and the balances are recognized, and remain in, retained earnings within equity. An estimated adjustment of 123m for
the year ended 31 December 2023 has been made to reverse the gains recognized in the income statement under U.S.
GAAP for the Credit Suisse Parent Bank, reflected as a reduction to “Other net income from financial instruments
measured at fair value through profit or loss”.

As mentioned in Note 3d), an expense of 697m has been recognized in “General and administrative expenses” in
connection with the recognition of an onerous contract provision under IFRS Accounting Standards. This adjustment
is non-recurring in nature.

As mentioned in Note 3g), an expense of 100m has been recognized in “General and administrative expenses” in
connection with the recognition of real estate onerous contract provisions. This adjustment is non-recurring in nature.

As mentioned in Note 3j), an expense of 200m has been recognized in “General and administrative expenses” in
connection with the recognition of a provision. This adjustment is non-recurring in nature.

The U.S. GAAP cash flow hedge Other Comprehensive Income (“OCI”) balance of the Credit Suisse Parent Bank
was set to zero as of the Group merger date, which, for the purpose of the pro forma condensed combined income
statement, was as of 1 January 2023. An adjustment has been made to “Net interest income” to reflect the reversal of
an estimated 579m loss related to the difference between the amortization of cash flow hedge OCI under U.S. GAAP
and the estimated amount that would have been recognized for the for the year ended 31 December 2023 following
the reset of the cash flow hedge OCI balance to zero as of 1 January 2023.

Income tax expense / (benefit) has been analyzed in light of the pre-tax adjustments made in the unaudited condensed
combined pro forma income statement. A pro forma credit adjustment of 30m has been reflected in “Tax expense /
(benefit)” in respect of estimated pre-tax pro forma adjustments that relate to legal entities whose tax positions give
rise to a tax impact, and other tax adjustments. As mentioned in Note 31i), a deferred tax benefit of 245m has been
recognized in “Income tax expense / (benefit)” reflecting revaluations for the US and Singapore branches of Credit
Suisse AG based on combined profit forecasts following completion of the Transaction.

All pro forma pre-tax adjustments for Credit Suisse Parent Bank full year ended 31 December 2023 have been
considered and no further 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 other 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 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
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 of Credit Suisse Parent Bank in each location will be reorganized, receipt of revised profit forecasts for
those entities, and discussions with the relevant tax authorities.

As mentioned in Note 31), UBS Parent Bank has reviewed exposures and transactions with Credit Suisse Parent Bank
to identify intercompany balance sheet and income statement amounts. The only material intercompany income
statement amounts impacting the line items presented relate to the remuneration of staff seconded from Credit Suisse
Parent Bank to UBS Parent Bank. Remuneration for such staff is recognized by Credit Suisse Parent Bank in “Other
income” while UBS Parent Bank records the equal and opposite expense in “General and administrative expenses”.
Accordingly, intercompany secondment income and expense of 173m recognized during the year ended 31 December
2023 has been eliminated. Refer to Note 31) for intercompany balance sheet eliminations.
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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 28, 2024, relating to the financial statements of Credit
Suisse AG and its subsidiaries (the "Bank"), which appears in the Bank's Annual Report on Form

20-F for the year ended December 31, 2023.
s/ PricewaterhouseCoopers AG

Zurich, Switzerland
March 28, 2024

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

PriceswaterhouseCoopers AG is a member of the global Pricewsaterhouse Coopers network of firms, each of which is a separate and independert legal entity.



