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Independent Assurance Report to the Branch Managers of Union Bancaire Privée, UBP SA, Jersey
Branch and Union Bancaire Privée (UK) Limited, Jersey Branch on Union Bancaire Privée (UK)
Limited, Jersey Branch’s proposed transfer of banking and related financial services to customers
(the “Transferring Business”) to Union Bancaire Privée, UBP SA, Jersey Branch

The Branch Managers of Union Bancaire Privée, UBP SA, Jersey Branch (“UBP SA, Jersey Branch”) and
Union Bancaire Privée (UK) Limited, Jersey Branch (“UBPUK, Jersey Branch”) (collectively referred to as
“you”) engaged us to perform an assurance engagement in respect of the information described below
and as set out in your report on the terms and the likely effects of the proposed Scheme to transfer
banking and related financial services to customers (the “Transferring Business” as defined in the
Scheme) from UBPUK Jersey Branch (the “Transferor’) to UBPSA, Jersey Branch (the “Transferee”) (the
“Scheme”) pursuant to Article 48D and the Schedule to the Banking Business (Jersey) Law, 1991.
Specifically, PwC CI LLP (“PwC”) was engaged to obtain reasonable and limited assurance over the
information identified in Table A below.

Our reasonable assurance opinion
In our opinion:

In all material respects, the information contained in the Proforma Post-Transfer Returns has been
completely and accurately extracted from the audited Pre-Transfer Returns of the Transferor and
Transferee as at 31 December 2024, adjusted for any assumptions and other adjustments; and

e  The Proforma Post-Transfer Returns have been prepared on a basis that is consistent with the
submissions to the Jersey Financial Services Commission by UBPSA, Jersey Branch and
UBPUK, Jersey Branch for the period ended 31 December 2024.

PricewaterhouseCoopers CI LLP, 37 Esplanade, St Helier, Jersey JE1 4XA, Channel Islands
T: +44 1534 838200, F: +44 1534 838201, www.pwc.com/jg

PricewaterhouseCoopers Cl LLP, a limited liability partnership registered in England with registered number OC309347, provides assurance, advisory and tax services.
The registered office is 1 Embankment Place, London WC2N 6RH and its principal place of business is 37 Esplanade, St Helier, Jersey JE1 4XA.
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Our limited assurance conclusion

Based solely on the procedures we have performed, as described under the “Summary of work
performed”, and the evidence we have obtained from you on the terms of the Scheme and the likely
effects of the Scheme referred to below, nothing has come to our attention that causes us to believe that:

o the proposed transfer of business would have a materially adverse effect on the financial position,
liquidity or capital adequacy of the Transferee, or that would indicate that the Transferee would not
have the ability to meet its liabilities after the proposed transfer of business between the Transferor
and Transferee in accordance with the terms of the Scheme;

e the proposed transfer of business in accordance with the terms of the Scheme would disadvantage
the transferring and non-transferring customers and creditors of the Transferor and the customers
and creditors of the Transferee; and

o the Depositors Compensation Scheme (“DCS”) arrangements and creditor hierarchy
considerations would have any material adverse effect on customers upon the Scheme taking
effect.

This conclusion is to be read in the context of what we say in the remainder of our report.

What we were engaged to assure

The Subject Matter Information needs to be read and understood together with the Reporting Criteria
which UBP SA, Jersey Branch and UBPUK, Jersey Branch’s Branch Managers are solely responsible for
selecting and applying. The Subject Matter Information, the Reporting Criteria, the level of assurance
reported and the responsible parties are as set out in the table below:

Table A: Subject Matter Information subject to reasonable and limited assurance

Subject Matter Reporting criteria Level of assurance Responsible
Information reported party
Proforma Post-Transfer Completely and Reasonable Branch
Return accurately extracted from the assurance Managers of
audited Pre-Transfer Returns of UBP SA, Jersey
the Transferor and Transferee Branch and
as at 31 December 2024, UBPUK, Jersey
adjusted for assumptions and Branch
other adjustments as set out in
Appendix B
Scheme’s effect on the Terms of the Scheme as Limited assurance Branch Manager
financial position, liquidity | set out in the Scheme of UBP SA,
and capital adequacy of documents, current Jersey Branch
UBP SA, Jersey Branch reporting instructions and
and the guidance issued by the
transferring and non- JFSC, Depositor
transferring customers Compensation Scheme
and creditor hierarchy
considerations
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Challenges of non-financial information

The absence of a significant body of established practice upon which to draw to evaluate and measure non-
financial information allows for different, but acceptable, evaluation and measurement techniques that can
affect comparability between entities, and over time.

Non-financial information is subject to more inherent limitations than financial information, given the
characteristics of the underlying subject matter and the methods used for measuring or evaluating it. The
precision of different measurement techniques may also vary.

Professional standards applied

We performed an assurance engagement in accordance with International Standard on Assurance
Engagements 3000 (Revised) ‘Assurance Engagements other than Audits or Reviews of Historical Financial
Information’, issued by the International Auditing and Assurance Standards Board.

Our independence and quality control

We have complied with the independence and other ethical requirements of the International Code of Ethics
for Professional Accountants (including International Independence Standards) issued by the International
Ethics Standards Board for Accountants (IESBA Code), which is founded on fundamental principles of
integrity, objectivity, professional competence and due care, confidentiality and professional behaviour.

We apply International Standard on Quality Management 1 and accordingly maintain a comprehensive
system of quality management including documented policies and procedures regarding compliance with
ethical requirements, professional standards and applicable legal and regulatory requirements.

Summary of work performed in respect of our reasonable assurance opinion

We performed a reasonable assurance engagement in respect of our reasonable assurance opinion. A
reasonable assurance engagement involves performing procedures to obtain evidence about the Subject
Matter Information. The nature, timing and extent of procedures selected depend on professional
judgement, including the assessment of risks of material misstatement, whether due to fraud or error, in
the Subject Matter Information. In making those risk assessments, we considered internal controls
relevant to UBP SA, Jersey Branch and UBPUK, Jersey Branch’s preparation of the Proforma Post-
Transfer Return. A reasonable assurance engagement also includes:

e considering the suitability of the circumstances of UBP SA, Jersey Branch and UBPUK, Jersey
Branch’s use of the reporting criteria as the basis for preparing the Subject Matter Information;

e  evaluating the appropriateness of evaluation and measurement methods, reporting policies used,
and the reasonableness of estimates made by UBP SA, Jersey Branch and UBPUK, Jersey Branch;
and

e evaluating the disclosures in, and overall presentation of the Subject Matter Information.

More details of the work we performed in respect of our reasonable assurance opinion is set out in
Appendix A, which forms part of this assurance report.



.

pwc

Summary of work performed in respect of our limited assurance conclusions

We performed a limited assurance engagement in respect of our limited assurance conclusion. Limited
assurance can cover a range of assurance from low (i.e. just above assurance that is likely to enhance
the intended user’s confidence about what has been assured to a degree that it is clearly more than
inconsequential) to just below reasonable assurance. Because the level of assurance in a limited
assurance engagement varies in this way, we give more detail about the procedures performed, so that
the intended users can understand the nature, timing and extent of procedures we performed as context
for our conclusion. These procedures performed vary in nature and timing from, and are less than in
extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have been obtained
had a reasonable assurance engagement been performed.

In performing our assurance procedures, which were based on our professional judgement, we performed
the following:

e considered the suitability in the circumstances of UBP SA, Jersey Branch and UBPUK,
Jersey Branch’s use of the Reporting criteria, as the basis for preparing the Subject Matter
Information;

e  obtained an understanding UBP SA, Jersey Branch and UBPUK, Jersey Branch’s control
environment, processes and systems relevant to the preparation of the Subject Matter Information.
Our procedures did not include evaluating the suitability of design or operating effectiveness of
control activities;

e evaluated the appropriateness of measurement and evaluation methods, reporting policies used and
estimates made by UBP SA, Jersey Branch and UBPUK, Jersey Branch, noting that our procedures
did not involve testing the data on which the estimates are based or separately developing our own
estimates against which to evaluate UBP SA, Jersey Branch and UBPUK, Jersey Branch’s
estimates; and

e we have performed limited substantive testing on a selective basis of the Subject Matter Information
as set out in Appendix A, which forms part of this assurance report.

We have not undertaken any work to provide an opinion on the effects of the proposed Scheme as it
relates to any specific customer as each customer will have unique, undetermined requirements.
However, we have considered the interests of the different groups of transferring and non-transferring
customers and creditors of the Transferor and the customers and creditors of the Transferee and the
impact of the Scheme on each of those groups. We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our limited assurance conclusion.

Responsibilities of the Branch Managers

The Branch Managers of UBP SA, Jersey Branch and UBPUK, Jersey Branch are responsible for the
preparation and submission of the Scheme’s application to the Royal Court, which includes the Scheme
documents. The returns of each of the Transferor and Transferee, are the responsibility of the respective
Branch Managers. The Branch Manager of UBP SA, Jersey Branch is solely responsible for the Pre-
Transfer Return, Proforma Post-Transfer Return and the Depositor Compensation Scheme and creditor
hierarchy considerations.
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You are responsible for:

determining appropriate criteria against which to assess the performance in relation the
reported information and applying these consistently;

ensuring that those criteria are relevant and appropriate to branches and the intended users of
the intended information;

designing, implementing and maintaining systems, processes and internal controls that provide
adequate control over the information in respect of the production of financial information and the
preparation and presentation of the information in the report on the terms of the Scheme and the
likely effects of the Scheme that is free from material misstatement, whether due to fraud or error;

selecting and applying appropriate policies, and making estimates that are reasonable in
the circumstances;

producing the report on the terms of the Scheme and the likely effects of the Scheme, including
underlying data and a statement of branch managers’ responsibilities, which provides a balanced
reflection of the likely effects of the Scheme and discloses, with supporting rationale, matters relevant
to the intended users of the report on the terms of the Scheme and the likely effects of the Scheme,
including any relevant information subsequent to the date of the underlying data;

retention of sufficient, appropriate evidence to support the reported data and assertions; and

providing us with written representations.

Each of the Branch Managers of UBP SA, Jersey Branch and UBPUK, Jersey Branch are separately
responsible for ensuring that the Returns of UBP SA, Jersey Branch and UBPUK, Jersey Branch,
respectively:

have been completely and accurately extracted from the accounting and other records;

follow the prescribed formats for prudential returns, unless a written dispensation has been
provided by the Jersey Financial Services Commission; and

have been prepared and presented:

o inaccordance with the current reporting instructions and guidance issued by the Jersey
Financial Services Commission;

o using the same accounting policies as those applied in the most recent statutory financial
statements of UBP SA and UBPUK; and

o in a manner that is consistent with the terms of the Scheme documents.

The Branch Manager of UBP SA, Jersey Branch is also responsible for ensuring that the assessment of the
Scheme’s effect on the Proforma Post-Transfer Prudential Return:

have been prepared using UBP SA, Jersey Branch’s pre-transfer Prudential Return Submission
for OIBs and the Transferee’s return referred to above; and

have been presented:

o inaccordance with the current reporting instructions and guidance issued by the Jersey
Financial Services Commission; and

o in a manner that is consistent with the terms of the Scheme documents.
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Our responsibilities

We are responsible for:

planning and performing the engagement to obtain reasonable assurance about whether the
respective Subject Matter Information is free from material misstatement, whether due to fraud or
error and has been completely and accurately extracted from the audited Pre-Transfer returns and
other records in all material respects;

planning and performing the engagement to obtain sufficient and appropriate evidence to support
our limited assurance conclusion as to whether anything has come to our attention that causes us
to believe that the terms of the Scheme would have a materially adverse effect on the financial
position, liquidity or capital adequacy of the Transferor or Transferee or would disadvantage the
customers and creditors;

forming an independent reasonable assurance opinion and limited assurance conclusions, based
on the procedures we have performed and the evidence we have obtained; and

reporting our reasonable assurance opinion and limited assurance conclusions to the Branch
Managers of UBP SA, Jersey Branch and UBPUK, Jersey Branch.

Use and distribution of our report

Our report, including our reasonable assurance opinion and limited assurance conclusions, has been
prepared solely for the Branch Managers of UBP SA, Jersey Branch and UBPUK, Jersey Branch in
accordance with the agreement between us dated 15 October 2025 (the “agreement”) in connection with
the requirement for responding to your governance responsibilities by providing an independent
assurance report in connection with your report to the lawyers, the Jersey Financial Services
Commission and the Royal Court on the terms of the Scheme and the likely effects of the Scheme. We
permit this report to be disclosed in your report to the terms of the Scheme and the likely effects of the
Scheme. To the fullest extent permitted by law, we do not accept or assume responsibility or liability to
anyone other than the Branch Managers of UBP SA, Jersey Branch and UBPUK, Jersey Branch for our
work or our report except where terms are expressly agreed between us in writing.

%WMWS qu/f
PricewaterhouseCoopers Cl LLP
Chartered Accountants

Jersey

Channel Islands

27 November 2025
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Appendix A — Summary of work performed

Below is a summary of the work undertaken in respect of:

Reasonable assurance opinion on the Proforma Post-Transfer Return

In conducting our examination, we performed the following detailed testing procedures:

a)

b)

Examined the audited 31 December 2024 Pre-Transfer Returns for both the Transferor (UBP UK
Jersey Branch) and the Transferee (UBP SA Jersey Branch) (together the “Pre-Transfer Returns”).

Examined the supporting documentation for the adjustments applied in the preparation of the
Proforma Post-Transfer Return, including, in all material respects (based on management
assumptions included in the financial summary):

o Elimination of inter-branch balances;
e Reclassification adjustments where historical treatment differed between branches;
. Assumptions applied in the Pre-Transfer Returns; and

¢ Adjustments applied to ensure consistency of accounting policies and treatments between
the Pre- Transfer Returns.

Re-performed the aggregation of the Pre-Transfer Returns and adjustments applied to
ensure the accuracy of the information to be included in the Proforma Post-Transfer Return.

Inspected whether off-balance sheet instruments, commitments and contingent liabilities, including
large exposures, have been properly included / excluded in the Proforma Post-Transfer Return; and

Tested the combined Proforma Post-Transfer Return for compliance with the current JFSC
reporting instructions and guidance.

Limited assurance procedures on the terms of the Scheme

a)

Examination of the Scheme’s effect on the financial position, liquidity and capital adequacy of
UBPSA, Jersey Branch, using the information presented in the Pre-Transfer Return and the
Proforma Post- transfer Return. We performed the following detailed tests:

. Reviewed the Transferor’'s assessment of the Scheme’s effect on UBP UK, Jersey Branch
assets and CET1 ratio at 31 December 2024 for reasonableness and consistency by
reference to:

o UBPSA, Jersey Branch'’s financial information for the year ended 31 December 2024;
o  the current reporting instructions and guidance issued by the JFSC;

o the terms of the Scheme documents; and

o  those management assumptions set out in Appendix B of this report.

Examination of the Scheme documents, considering their effect on:
¢ the financial position, liquidity and capital adequacy of the deposit takers, as appropriate; and

. the customers and creditors of the Transferor and Transferee as a whole, following the transfer
in accordance with the Scheme and by reference to the Proforma Post-Transfer Return.
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c) Read the following Scheme documents to ensure they are consistent with the work we are
undertaking on the Proforma Post-Transfer Return, including:
i) the Scheme;
i) the Affidavits;
i) the Scheme Summary;
iv) the Representations;
v) the Draft Order; and

vi) the Gazette Notice.

d) Read the Depositor Compensation Scheme (“DCS”) and creditor hierarchy considerations prepared
by management on the pre-transfer UBPSA, Jersey Branch and UBPUK, Jersey Branch and the
post-transfer UBPSA, Jersey Branch to evaluate management’s assessment of the impact on
creditors and DCS arrangements.
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Appendix B — Assumptions of Management

To assess the financial impact of the Scheme, the Transferor (Union Bancaire Privée (UK) Limited, Jersey
Branch (“UBPUKJ”) and the Transferee (Union Bancaire Privée, UBP SA, Jersey Branch (“UBPSAJ”) have
prepared a Proforma post-transfer Prudential Return, based on the last available, audited Prudential Returns
as at 31 December 2024, which were prepared on a pre-transfer basis.
1. Under the Scheme, all assets and liabilities will be transferred at book value, other than those which are
specifically excluded.
2. There are five categories of Excluded Assets and Liabilities as set out below:

Inter-Branch deposits: the GBP 22.5m from UBPUK Guernsey branch will be repaid to
UBPUK prior to the transfer date, as the UBP Guernsey branch will cease placing deposits
with the legacy UBPUKJ prior to the transfer;

Retained profits: the GBP 5.8m retained profits for UBPUKJ will be transferred to UBPUK;
UBPUKJ Mortgages: the GBP 13.6m UBPUKJ Regulated advised mortgages, including the
following amounts associated with these mortgages:

- the GBP 337k IFRS 9 Stage 1 provision,
- the GBP 182k related interest, and
- the GBP 22k undrawn amount.

These mortgages are not in default and will be transferred to UBPUK.

iv.

Intangible assets: the GBP 1.3m intangible assets related to UBPUKJ Software capitalised
as UBPUKJ would have migrated to UBPSA systems prior to the transfer, therefore those
intangible assets will be written off,

The Defined Benefit Pension scheme - GBP 1.4m asset and GBP 2.4m liabilities which are
part of the employee consultations process and will be transferred by an alternative
mechanism either on completion or post completion.

3. Seven adjustments have been made to ensure consistency in post-transfer reporting, as follows:

Vi.

Vii.

Reclassification UBPSAJ off balance sheet commitments to recognise the full credit facility
rather than just to collateral value.

Reclassification of derivatives in UBPSAJ from creditors to derivative to better reflect the
substance of the transactions within the prudential returns.

Reclassification of Retained profits in UBPSAJ from other working capital to retained profits
to ensure appropriate classification.

Reallocation of UBPUKJ “investment management fees” to “Trustee fees” and “investment
dealing profits and commissions” to better reflect the nature of the income in line with
UBPSAUJ’s classification approach.

Reallocation of staff costs to management charges to better reflect nature of the transfer
pricing charge.

Adjustment of FX and Gold workings to reflect reporting currency of UBPSAJ consolidated
return as CHF rather than GBP for UBPUKJ.

Adjustment to Asset quality in UBPSAJ to recognise the likely recoverability of all financial
assets (loans and advances — interbank and customers — and investments).

4. Management confirms and acknowledges that post-transfer, the JFSC Prudential return for the new
combined Jersey branch will be calculated based on the consolidated information reported in Atlas core
accounting system, less amounts specifically excluded.

10



	Independent Assurance Report to the Branch Managers of Union Bancaire Privée, UBP SA, Jersey Branch and Union Bancaire Privée (UK) Limited, Jersey Branch on Union Bancaire Privée (UK) Limited, Jersey Branch’s proposed transfer of banking and related f...
	Our limited assurance conclusion
	What we were engaged to assure
	Challenges of non-financial information
	Professional standards applied
	Our independence and quality control
	Summary of work performed in respect of our reasonable assurance opinion
	Summary of work performed in respect of our limited assurance conclusions
	Responsibilities of the Branch Managers
	Our responsibilities
	Use and distribution of our report

	Limited assurance procedures on the terms of the Scheme



