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  Cautionary statement regarding forward-looking statementsThis presentation contains statements that constitute “forward-looking statements ” including but not limited to management’s outlook for UBS’s financial performance and statements relating to the anticipated effect oftransactions and strategic initiatives on UBS’s business and future development While these forward-looking statements represent UBS’s judgments and expectations concerning the matters described a number of risksuncertainties and other important factors could cause actual developments and results to differ materially from UBS’s expectations Additional information about those factors is set forth in documents furnished or filed byUBS with the US Securities and Exchange Commission including UBS’s financial report for fourth quarter 2013 and UBS’s Annual Report on Form 20-F for the year ended 31 December 2012 UBS is not under anyobligation to (and expressly disclaims any obligation to) update or alter its forward-looking statements whether as a result of new information future events or otherwise1



  
  2013: A year of strong execution and noteworthy achievementsExcellent progress in transforming UBS– Best WM/WMA combined adjusted pre-tax profit since the financial crisis strong NNM– R&C delivered stable adjusted pre-tax profit maintained its market-leading position with robust growth– Strong execution in the Investment Bank delivered risk-adjusted returns well above targets– Substantial reduction in Non-core and Legacy Portfolio assets and RWA– Enhanced Operational Risk ManagementExceeded our capital and RWA targets– Strengthened industry-leading capital position– Balance sheet RWA and total exposure reduced significantly– Swiss SRB leverage ratio significantly above regulatory requirementsImplemented short-term and planned long-term efficiency measures– Achieved CHF 2 2 billion gross cost savings since 1H111; completed first cost reduction program– Planning for re-engineering of Corporate Center and end-to-end processingStrong performance supports increased capital returns– 67% increase in dividend to be proposed for 2013 to CHF 0 25 per share1 Refer to slide 22 for additional information2



  
  Successfully executing our strategyFinancial strength is the foundation of our successBasel III CET1 ratiofully applied12 8% 13 0% ~9 8%+300 bps31 12 12 31 12 13 2014 targetBasel III RWAfully applied CHF billion~258225 <225 203(13%)31 12 12 31 12 13 2015 targetIncremental operational risk RWA1Balance sheet and leverage ratioCHF billion4 7%~3 6%1 260 1 010(20%)31 12 12 31 12 13Swiss SRB leverage ratio (phase-in)Group pre-tax profitadjusted CHF4 141 3 334 2 885+44%2011 2012 2013Group RoEadjusted8 3%5 1%4 2% ~2x2011 2012 2013Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Derived from supplemental analysis mutually agreed with FINMA that will be used to calculate the incremental operational risk capital required to be held for litigation regulatory and similar matters and other contingentliabilities effective on 31 December 20133



  
  Increased profits and well diversified business mixWealth Management and Wealth Management AmericasLargest and fastest growing large-scale wealth manager in the world1Net new money Pre-tax profitCHF billion adjusted CHF billion46 9 53 5 2 7 3 335 7+14% +25%2011 2012 2013 2012 2013Retail & CorporateLeading universal bank in Switzerland with stable pre-tax profit contributionBusiness volume Pre-tax profitCHF billion adjusted CHF billion518 5401 5 1 5+4% (2%)2012 2013 2012 2013Global Asset ManagementDiversified across investment capabilities regions and distribution channelsRoaE Pre-tax profitadjusted adjusted CHF billion25% 33% 0 5 0 6 +8 pp2 +8%2012 2013 2012 2013Investment BankHighly efficient client-focused Investment Bank excelling in targeted segments with high risk-adjusted returnsRoaE Pre-tax profitadjusted adjusted CHF billion31% 2 5 >15%4% 0 4 ~6x2012 2013 Target 2012 2013Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Scorpio Partnership Private Banking Benchmark 2013 (2012 results)-banks with assets under management of >USD 500 billion; 2 Percentage points4



  
  Firmly committed to returning capital to shareholders  Our strategy supports an attractive capital returns program  Progressive capital returns  Dividend per shareCHF0.250.150.10Future dividend policyIllustrative exampleManagement counter-cyclical capital buffer Net profit reinvestments attributable to shareholders >50% Supplementary returns Baseline dividend2011 2012 2013to be proposedPayout ratio 9% N/M 30% ?>50%CET1 ratio ~ 6 7% ~ 9 8% 12 8% > 13 0%1fully appliedAttractive payout ratio of at least 50% after achieving our capital targetsRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Payout ratio of at least 50% conditional on both fully applied CET1 ratio of minimum 13% and CET1 ratio of minimum 10% post-stress• 67% increase in dividend to be proposed for 2013 to CHF 0 25 per share• After achieving fully applied CET1 ratio of 13%15



  
  4Q13 resultsGroupNet profit attributable to UBS shareholders CHF 917 million diluted EPS CHF 0 24 RoE 7 7%1– Net tax benefit of CHF 470 million including a DTA write-up of CHF 589 millionProfit before tax (PBT) CHF 449 million adjusted PBT CHF 755 millionBasel III CET1 ratio (fully applied) increased 90 bps to 12 8% RWA at CHF 225 billion– CHF 16 billion reduction in market/credit risk RWA offset by CHF 22 5 billion incremental operational risk RWA2Business divisions3Wealth Management: PBT CHF 512 million NNM CHF 5 8 billion gross margin stable at 85 bps– Highest recurring fees since 3Q10 and strongest 4Q NNM since 2007 FY13 adjusted PBT up 17%Wealth Management Americas: Record PBT USD 283 million on record FA productivity4 NNM USD 4 9 billion– Achieved USD 1 billion PBT ambition for FY135 record invested assets per FARetail & Corporate: PBT CHF 344 million affected by higher litigation provisions– Steady underlying profitabilityGlobal Asset Management: PBT CHF 143 million up 10% QoQ– Increased contribution from performance fees up CHF 43 millionInvestment Bank: Strong PBT CHF 386 million 20% adjusted return on attributed equity– CCS revenues up 40% robust performance in ICS with best 4Q in all equities businesses since 2010 Corporate Center: Pre-tax loss CHF 886 million– Significant progress in reduction of Non-core and Legacy Portfolio assetsRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 4Q13 annualized; 2 Derived from supplemental analysis mutually agreed with FINMA that will be used to calculate the incremental operational risk capital required to be held for litigation regulatory and similar mattersand other contingent liabilities effective on 31 December 2013; 3 Business division and Corporate Center figures on an adjusted basis; 4 Revenue per financial advisor; 5 Full-year adjusted profit before tax of USD991 million6



  
  Group resultsCHF million FY12 FY13 4 Q12 3 Q13 4 Q13Total operating income 25 423 27 732 6 208 6 261 6 307Total operating expenses 27 216 24 461 8 044 5 906 5 858Profit before tax as reported(1 794 ) 3 272(1 837) 356 449Own credit on financial liabilities designated at fair value(2 202 )(283 )(414 )(147 )(94 )Net restructuring charges(371)(772)(258)(188)(198)Gains on sales of real estate 112 288 109 207 61Gains on disposals 0 65 0 0 0Net loss related to the buyback of debt in a public tender offer 0(167) 0 0(75)Credit related to changes to the Swiss pension plan 730 0 0 0 0Credit related to changes to a retiree benefit plan in the US 116 0 0 0 0Impairment of goodwill and other non-financial assets(3 064) 0 0 0 0Adjusted profit before tax 2 885 4 141(1 274) 484 755of which provisions for litigation regulatory and similar matters(2 549)(1 701)(2 081)(586)(79)of which guarantee payments in relation to the Swiss-UK tax agreement 0(177) 0 0 30an impairment of certain disputed receivables and othersTax (expenses) / benefit(461) 110(66) 222 4701Net profit attributable to preferred noteholders / non-controlling interests2 225 209 1 1 2Net profit attributable to UBS shareholders(2 480) 3 172(1 904) 577 917Diluted EPS (CHF)(0 66) 0 83(0 51) 0 15 0 24Return on Equity (RoE) (%)(5 1) 6 7(16 2) 4 9 7 7Total book value per share (CHF) 12 26 12 74 12 26 12 58 12 74Tangible book value per share (CHF) 10 54 11 07 10 54 10 89 11 07Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Tax benefit of CHF 470 million including a deferred tax asset write-up of CHF 589 million; 2 We expect net profit attributable to preferred noteholders/non-controlling interests of ~CHF 110 million for FY14 (all ofwhich in 2Q14) ~CHF 110 million for FY15 and ~CHF 85 million for FY167



  
  Wealth Management  Highest recurring fees since 3Q10 and strongest 4Q NNM since 2007  Operating income and profit before tax  CHF million  4Q12 1Q13 2Q13 3Q13 4Q13  1,913 1,953  1,837 1,859 1,748  711  664 690 617 557 607 555  471 512 398 415  Operating income (as reported) Profit before tax (as reported)  Profit before tax (adjusted) Profit before tax (adjusted),  excluding a charge in relation  Net new money to the Swiss-UK tax agreement  CHF billion  Quarterly 15.0  average  2 4Operating income up 1%Recurring income1up 1% to CHF 1 430 million on higher asset base and from positive effects of pricing adjustments partly offset by the negative effect of ongoing cross-border asset outflows Transaction-related income2 of CHF 429 millionup slightly as the effect of increased client activity levels was partially offset by lower other incomeAdjusted cost/income ratio 73%Adjusted costs up 10% to CHF 1 348 million mainly due to seasonal increase in G&A expenses and higher variable compensation expensesCHF 5 8 billion net new moneyStrong NNM growth particularly in APAC In Europe ongoing cross-border asset outflows outpaced onshore inflows 8% annualized growth in UHNWFY11 FY12 FY13 4Q12 1Q13 2Q13 3Q13 4Q131 Net interest income+recurring fee and commission income; 2 transaction-based fee and commission income + trading income +other incomeRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation9 0 10 15 9 6 6 5 0 5 88



  
  Wealth Management by business area1Europe Asia Pacific Switzerland Emerging Markets o/w UHNW4Q12 1Q13 2Q13 3Q13 4Q13 4Q12 1Q13 2Q13 3Q13 4Q13 4Q12 1Q13 2Q13 3Q13 4Q13 4Q12 1Q13 2Q13 3Q13 4Q13 4Q12 1Q13 2Q13 3Q13 4Q1331 12 13Invested assetsCHF billion 363 218 160 135 416Client advisors 1 620 1 032 761 688 892FTE1 Based on the Wealth Management business area structure; refer to page 23 of the 4Q13 financial report for more informationNet new money 15 4 growth rate % 13 311 2 11 2 11 3 11 89 3 9 58 3 8 46 7 6 45 54 6 5 22 42 1 1 81 3 0 80 1 0 3(1 6) (1 1)(5 5)Gross margin 98 9896 92 92 95 95 92 bps 89 90 89 91 9085 86 86 8274 74 7454 5749 52 519



  
  Wealth Management—Gross margin trendsStable gross margin on increased recurring fees1 (Net interest income + recurring fee and commission income)/income; 2 Transaction based fee and commission income + trading income + other income; 3 Grossmargin calculation excludes from other income any effect on profit or loss from a property fund The transaction-related income figures provided on this slide do notexclude these amounts (4Q12: gain of CHF 2 million 3Q13: loss of CHF 7 million 4Q13: loss of CHF 3 million)1 747 1 926 1 952 1 837 1 859 Income (CHF million)Wealth Gross margin (bps)Management 85 91 90 85 85 Recurring income share176% 71% 74% 77% 77%Invested assets(CHF billion) 821 870 862 871 886Components480 508 523 517 513Net Lower treasury related income andinterestincome ongoing deposit margin compression23 24 24 24 23841 862 915 897 917Recurring fee Positive effect from pricing adjustments& commission as well as higher asset base; negativeincome 41 41 42 41 42 impact from cross border asset outflowsTransaction 556 514related 426 423 429 Client activity levels increasedincome2 3 moderately across all regions21 26 24 20 20104Q12 1Q13 2Q13 3Q13 4Q13



  
  Wealth Management Americas (USD)USD 1 trillion IA USD 1 billion PBT in FY13 FA productivity > USD 1 million1Operating income and profit before taxUSD million4Q12 1Q13 2Q13 3Q13 4Q131 780 1 851 1 686 1 696 1 748157 160 210 220 245 256 218 232 254 283Operating income (as reported) Profit before tax (as reported) Profit before tax (adjusted)Net new moneyUSD billionQuarterly average 16 714 0 14 311 2 11 18 7 8 47 58 8 9 23 5 5 5 4 8 4 92 8 2 1FY11 FY12 FY13 4Q12 1Q13 2Q13 3Q13 4Q13Operating income up 6%Recurring income increased 3% and transaction based revenues up 10% on improved client activity USD 15 million from insurance reimbursementAdjusted cost/income ratio 84%Adjusted expenses up 3% to USD 1 567 million on increased FA compensation and G&A expenses Within 80 90% target rangeUSD 4 9 billion net new money14thconsecutive quarter of positive NNM; record invested assets NNM including dividends and interest of USD 14 3 billionMaintained strong FA productivityRevenue per FA increased 5% to a record high of greater than USD 1 million2; #1 in peer groupNNM excl dividends & interest Dividends & interestRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 USD 1 trillion in invested assets full year adjusted profit before tax of USD 991 million and FY13 revenue per FA greater than USD 1 million; 2 4Q13 annualizedrevenue per FA11



  
  Retail & CorporateSolid operating performance; improved net interest margin and NNBV growthOperating income and profit before taxCHF million4Q12 1Q13 2Q13 3Q13 4Q13933 919 948 958 931377 390 402 417361 362 347 362 332 344Operating income (as reported) Profit before tax (as reported) Profit before tax (adjusted)Net new business volume growth rates% annualizedOperating income down 3%Interest income up 2% more than offset by slightly higher credit loss expenses and lower other incomeAdjusted cost/income ratio 62%9% increase in adjusted expenses to CHF 587 million driven by CHF 51 million higher charges for litigation regulatory and similar mattersNet interest marginCHF million7 2 1 67%5 8 4 9 1 59% 1 61% 1 59% 1 62% 1 54% 1 57% 1 54% 1 57%4 2 4 0 4 4 4 73 3 3 6 3 81 6 1 7 1 3 1 2567 539 547 545 556 531 542 531 540(0 8) (0 3) (0 3)(2 7)4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13Retail & Corporate Retail clients Net interest income CHF million Net interest marginRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation12



  
  Global Asset ManagementAdjusted pre tax profit up 10% on higher performance feesOperating income and profit before taxNNM by channel excluding money marketsCHF billion Quarterly average4 23 1 1 60 9(0 2) (0 3)(0 8) (1 3) (1 4)(2 4) (3 0) (1 5)(3 7) (3 2)491 517 489 447 482148 163 190 160 138 152 118 130 130 143FY11 FY12 4Q12 1Q13 2Q13 3Q13 4Q13Operating income up 8%Performance fees up by CHF 43 million to CHF 72 million mainly in O’Connor and A&QNet management fees broadly flat on stable asset baseAdjusted cost/income ratio of 70%Adjusted operating expenses increased by 7% on higher variable compensation expenses increased fund promotion activity and higher professional feesGross margin 33 bps? Gross margin up 2 bps on higher performance fees; within 32 38 bps target rangeStrong investment performance in alternatives? Over 90% of O’Connor and A&Q’s assets eligible for performance fees above high water mark at quarter endWM businesses Third partyRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation 13



  
  Investment BankStrong performance adjusted return on attributed equity (RoaE) of 20%Operating income and profit before tax Operating income up 9%CHF million 40% increase in CCS with strong performance across all business areas and regions4Q12 1Q13 2Q13 3Q13 4Q13Robust ICS performance with best 4Q in all 2 783 equities businesses since 2010 38% increase YoY in front office productivity42 250 1 8611 604 1 707 Adjusted cost/income ratio 79%977 928775 806 Adjusted operating expenses up 7% to251 335 297 386 CHF 1 474 million mainly due to CHF 55 million charge for the annual UK bank levy and higher(243) professional feesOperating income (as reported) Profit before tax (as reported) Within target range of 65 85%Profit before tax (adjusted) Reduced front office headcount by 153 QoQ4Q12 3Q13 4Q13982 YoYAdjusted cost / income ratio (%) 104 80 79 Adjusted RoaE (%)1 (4) 17 2020% adjusted RoaE1 in 4Q13Basel III RWA (CHF billion fully applied) 64 59 62Solid profits delivered with tight RWA and Adjusted RoRWA (% gross)2 13 11 12 balance sheet managementFunded assets (CHF billion)3 185 172 162Funded assets down 6% to CHF 162 billionFront office staff (FTE) 6 147 5 318 5 165Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Return on attributed equity (RoaE); 2 Return on risk weighted assets (RoRWA) based on Basel III risk weighted assets (phase in) for 2013 Based on Basel 2 5risk weighted assets for 2012; 3 Funded assets defined as total IFRS balance sheet assets less positive replacement values (PRV) and collateral delivered againstover the counter (OTC) derivatives; 4 Revenues per head based on period end front office FTE14(70)



  
  Corporate Client Solutions (CCS)Strong performance increased income across all business areas and regionsOperating income Comparison in USD terms (4Q13 vs 3Q13)CHF USD Advisory +79%CHF million USD million Improved advisory fees in APAC and EMEA; +40% +43% best quarter in 2013 with participation in a 1 067 large number of high profile deals997220 203 826763 816 784771 706 Equity capital markets +52%184 267170 174 133 249 163 120548? Higher equity issuance volume particularly in505 322 122 230298 246 112 208 261 APAC as well as increased block trading 202 activity“ECM Bank Award” of the Year from220 Euroweek1180 163 198 196 172114 113 123 123 (33) (36)Debt capital markets +14%4Q12 1Q13 2Q13 3Q13 4Q13 4Q12 1Q13 2Q13 3Q13 4Q13Advisory Equity capital markets Debt capital markets Financing solutions2 Risk management3Key transactions in 4Q134Higher revenues on increased volumes in investment grade and leveraged finance as environment improved from 3Q13 levelsAmbassador Theatre Group; AerCap/ International Lease Finance; Financing solutions +9%AdvisoryCrown Resorts New Sydney Casino Increased revenues from structured financingECM Norwegian Cruise Line Holdings; Insurance Australia Group; La Caixabank partly offset by lower revenues in real estatefinancingDCM Bank of Ireland; Prudential; Softbank/Sprint; COFCORefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Euroweek (September 2013); 2 Financing solutions provides customized solutions across asset classes via a wide range of financing capabilities including structured financing real estate finance and special situationsgroup; 3 Risk management includes corporate lending and hedging activities; 4 Transactions closed15(80) (73) (70) (63) (87) (77) (76) (70)



  
  Investor Client Services (ICS)Robust performance best 4Q in all equities businesses since 2010Operating incomeCHF USDCHF million USD million(4%) (2%)1 787 1 920 1 560 619 1 475 6671 307 1 282 1 202 382 362 1 156915 339 330 847 312 297 304 329 1 253 1 168 1 113 1 177 890 858 968 952 542 586Comparison in USD terms (4Q13 vs 3Q13)Equities (2%)Higher revenues in cash on improved client trading; #1 in cash equities globally1 Lower derivatives revenue driven by seasonally slower market activity and weaker trading performance; awarded “EMEAStructured Equity House of the Year“2 Increase in Financing Services on higher clearing and execution revenues and trading revenues in Equity Finance; named best in Securities Finance in Asia34Q12 1Q13 2Q13 3Q13 4Q13 4Q12 1Q13 2Q13 3Q13 4Q13FX Rates and Credit (3%)Equities FX Rates and CreditForeign exchange: Robust performance4Q13 daily revenue distribution overall with revenues down in the emergingCHF million market short term interest rate business58 daysRates and Credit: Revenues up slightly on increased flow trading revenue particularly in credit; improved resource utilization7 days 1 day<(50) (50) (25) (25) 0 0 25 25 50 >50Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Voted #1 globally in a leading private survey (December 2013); 2 International Finance Review (December 2013); 3 AsianInvestor (October 2013)16



  
  Corporate Center—Core FunctionsReported pre-tax loss of CHF 565 millionOperating income and profit before taxCHF million4Q12 1Q13 2Q13 3Q13 4Q13Treasury income 149(217 )(124 )(219 )(343 )Own credit gain/(loss)(414 )(181) 138(147)(94)Other 80(43 )(19 ) 169 72Operating income (as reported)(185 )(441 )(5 )(197 )(365 )Own credit gain/(loss)(414 )(181 ) 138(147 )(94 )Gains on sales of real estate 109 0 19 207 61Early redemption/buyback of UBS debt 0(119 ) 0 0(75 )Sale of the Prediction business and FCT1 0(24 ) 0 0 0Adjusted operating income 120(117 )(162 )(257 )(257 )Operating expenses (as reported) 1 646 239 126 282 200Restructuring costs 0(3 ) 5(1 )(7 )Adjusted operating expenses 1 646 242 121 283 207Profit before tax (as reported)(1 831 )(680 )(131 )(479 )(565 )Profit before tax (adjusted)(1 526 )(359 )(283 )(540 )(464 )Personnel (after allocation) 488 1 092 1 006 1 139 1 055Operating income negative CHF 365 million mainly due to Treasury incomeCHF 105 million loss from cross-currency basis swaps which are held as economic hedges Central funding costs retained in Group Treasury of CHF 149 millionOperating expenses CHF 200 millionCHF 76 million decrease in operating expenses largely due to lower charges for litigation regulatory and similar mattersRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation171 Foreign currency translation loss (FCT)



  
  Retained Treasury income in Corporate Center Core FunctionsAccounting asymmetry has a significant impact on Treasury results while retained funding costs are expected to decline in the medium termGroup TreasuryCHF million4 Q13 FY13Gross results (excluding accounting driven adjustments) 206 664Allocations to business divisions(296 )(921 )Net revenues (excluding accounting driven adjustments)(90 )(257 )of which: retained funding costs(149 )(510 )of which: profits retained in Treasury 59 2531Accounting asymmetry and other adjustments(253 )(645 )Mark to market losses from cross currency swaps 2 macro cash flowhedge ineffectiveness3 Group Treasury FX4 debt buy back5 and otherNet treasury income retained in CC Core Functions(343 )(902 )Costs of negative carry will decline with the natural roll off of the long term debt portfolioCredit spread compression will drive down costs of the Group’s overall long term funding together with declining volumes as we reduce our balance sheet We will continue to maintain a diversified funding profile andcomfortable LCR and NSFR ratios1 Majority offset by CHF 204 million net profit attributable to preferred noteholders; 2 Reported in Group Treasury from 2Q13 Accounting asymmetry of CHF (221)million for FY13; 3 Hedge ineffectiveness from our macro cash flow hedge portfolio (net long receiver interest rate swap portfolio for hedging purposes such as UBS’sequity debt positions macro deflation hedges (locked in) and Wealth Management and Retail & Corporate replication portfolios) attributable to movements in spreadsbetween LIBOR and Overnight Indexed Swap particularly in USD and EUR CHF (153) million for FY13; 4 Foreign currency translation release from abandonment of UBS 18entities and FX sell down process; 5 Cost of debt buybacks of CHF 194 million for FY1318



  
  Corporate Center—Non-core and Legacy PortfolioDecreased losses on lower litigation provisionsOperating income and profit before taxCHF millionNon core 31 231(57 )(120 )(104 ) negative CHF 130 millionof which: Debit valuation adjustments(188 ) 37(21 )(47 )(68 ) Non core: Negative income ofLegacy Portfolio 12 274 135 21(36 ) CHF 104 million largely due toof which: SNB StabFund option 94 245 122 74(28 ) negative DVA of CHF 68 million andCredit loss (expense)/recovery 15(2 )(5 )(1 ) 11 losses in rates following unwind andTotal operating income 57 504 73(100 )(130 ) novation activityEarly redemption/buyback of UBS debt 0 27 0 0 0 Legacy Portfolio: Negative incomeof CHF 36 million largely due toAdjusted operating income 57 477 73(100 )(130 ) interest charge of CHF 34 millionrelated to tax obligations of the SNBOperating expenses (as reported) 873 749 1 001 593 317 StabFundRestructuring costs 51 188 18 5 24Adjusted operating expenses 822 561 983 588 293 Adjusted operating expensesCHF 293 millionProfit before tax (as reported)(816 )(245 )(927 )(693 )(446 ) Decrease in expenses largely due toProfit before tax (adjusted)(765 )(84 )(909 )(688 )(422 ) lower charges for litigationregulatory and similar matters partlyPersonnel (front office) 541 323 263 245 222 offset by the CHF 68 million chargefor the annual UK bank levyWe continue to expect elevated charges for litigationregulatory and similar matters through 2014Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation194 Q12 1 Q13 2 Q13 3 Q13 4 Q13 Adjusted operating income



  
  Corporate Center—Non-core1RWA down 49% YoY IFRS assets down 52% YoYRWA OTC positions – natural decay of RWA2(49%)64 5 Original estimate at 30 9 1259 0 Actual at 31 12 13 and updated10 4 estimate for future dates7 847 68 5 38 732 629 3 28 6 8 1Operational risk 29% ~379 5 ~3223 0 Other 4% ~27 billion 18 9 OTC 64% billion ~22 2113 8 Rates 42% ~19 ~1720 3 Cash 6% ~16CHF 18 9 13 0 CHF ~14 ~129 7 7 8 Credit 24%31 12 12 31 3 12 30 6 13 30 9 13 31 12 13 31 12 13 31 12 14 31 12 15 31 12 16 31 12 17IFRS assets Exposure reductionQoQ YoY(52%)RWA (16%) (49%)389 PRV3344 RWA excluding operational risk (25%) (57%)OTC margin4266 225 Funded assets (29%) (82%)185 Funded assets5[258] Positive replacement values (PRV) (18%) (50%) billion [228][204] LRD6[163] [133] Leverage ratio denominator (LRD) (19%) (48%)6CHF LRD value# of line items (7%) (44%)31 12 12 31 3 13 30 6 13 30 9 13 31 12 13Refer to slide 41 for details about adjusted numbers pro-forma Basel III estimates and FX rates in this presentation1 Refer to page 60 of the 4Q13 financial report for more information about the composition of Non-core; 2 Estimates based on 31 12 13 values which are subject to change; 3 Positive replacement values (gross exposureexcluding the impact of any counterparty netting); 4 OTC: over-the-counter; represents collateral delivered;205 Funded assets defined as total IFRS balance sheet assets less positive replacement values (PRV) and collateral delivered against over-the-counter (OTC) derivatives;206 Swiss SRB leverage ratio denominator pro-forma estimate for 31 12 12 based on 31 3 13 IFRS assets/LRD ratio pro rata



  
  Corporate Center Legacy Portfolio1CHF 2 5 billion increase to CET1 capital post exercise of SNB StabFund optionRWA(19%)38 035 93 84 2 30 0 29 9 30 97 5 7 513 334 2 31 7billion 22 4 22 4CHF 17 6CDO62 6RLN75 11 0 Monolines1 6 Real estate assets ARS & APS82 03 1 Muni swaps and options2 2 Other931 12 12 31 3 13 30 6 13 30 9 13 31 12 13Other 57% Operational risk 43%IFRS assets Exposure reduction(36%) QoQ YoYRWA 3% (19%)40 3834 31 RWA excluding operational risk (21%) (48%)[38] 25 [37] [35] [31]billion [27] Funded assets (12%) (29%) CHF Positive replacement values (PRV) (29%) (46%)31 12 12 31 3 13 30 6 13 30 9 13 31 12 13 Leverage ratio denominator (LRD)5 (14%) (30%)PRV2 OTC margin3 Funded assets4 LRD5 LRD valueRefer to slide 41 for details about adjusted numbers pro forma Basel III estimates and FX rates in this presentation1 Refer to page 61 of the 4Q13 financial report for more information about the composition of the Legacy Portfolio; 2 Positive replacement values (gross exposureexcluding the impact of any counterparty netting); 3 OTC: over the counter; represents collateral delivered; 4 Funded assets defined as total IFRS balance sheet assets 21less positive replacement values (PRV) and collateral delivered against OTC derivatives; 5 Swiss SRB leverage ratio denominator; 6 CDO: collateralized debt obligation;7 RLN: reference linked notes; 8 Auction rate securities and auction preferred stock; 9 Includes loan to BlackRock fund and a number of smaller positions21



  
  Adjusted operating expensesRun rate gross cost reductions of CHF 2 2 billion achievedAdjusted operating expenses (0 4)0 3 25 50 5 (2 2)1 4Business division Increase in 23 723 3 0 4 WMA FA IT software 0 4 2 variable compensation capitalization4 compensation Litigation FX movements regulatory (basis for Cost Gross UK bank levy comparison)3 5 and similar reduction investments billionmatters1 CHF Change FY13 vs 1H11 annualized1H11 1H11 basis 2013 annualized for comparisonFY13 adjusted costs by business division23 73 35 15 6billion 2 2 CHF 6 11 3Indirect costs by type~10%Other CREAS6/HRDirect Indirect ~20%~2/3 20 4 ~1/3 ~50%costs costs Finance/Risk/Legal & Compliance IT/Operations~20%Corporate Center WM WMAR&C Investment Bank Global AMRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Represents charges for litigation regulatory and similar matters in excess of annualized run rate for 1H11; other significant items in FY13 are a charge of CHF 110 millionin relation to the Swiss UK tax agreement an impairment charge of CHF 87 million related to certain disputed receivables in and CHF negative 20 million other; 2 Changesto WMA FA compensation driven by higher compensable revenues; 3 Adjustment for improved performance FY13 vs 1H11 annualized in business divisions by applying1H11 bonus funding rates to FY13 performance Changes in bonus funding rates are reflected in the CHF 2 2 billion gross cost reduction; 4 The cost of IT softwarecapitalization was CHF 0 4 billion higher in FY13 than in 1H11 annualized; 5 Includes increases in marketing and PR management consulting fees related to regulatory 22projects and other investments WMA compensation commitments for recruited FAs as well as IT change the bank spend before software capitalization; 6 Corporate RealEstate Services22



  
  Implementing long-term efficiency measures  We expect our cost reduction programs to yield tangible results through 2016  84 implementable initiatives at various project stages  Status Examples  Completed • Workforce optimization in several functions  • Outsourcing of IT legacy systems  Evaluated 200+ initiatives  with a focus on:  • Operating model design • Expanding operations in Cracow and Nashville  In execution • Central buying entity (Chain IQ)  • Resource pooling & hubbing organizational effectivenessPipeline • Process improvement in change the bank programs• IT Operations and Services re designWe are redoubling our effort to achieve our cost savings targets23• Performance optimization Outsourcing by utilizing key partners• Front-to-back processes or quantification Process excellence (PEX) – six sigma programs• Outsourcing & hubbing Finance Risk Operations and HR transformation• Infrastructure Division-driven demand and service initiatives



  
  Variable compensation expenses1IFRS expense flat YoY2013 performance award pool3 2DCCP40 50 96Deferred EOP50 8Awards for 2013 performance year to be amortized in future periods2Cash billion 1 9 CHF2013 IFRS expense3 0Amortization of prior year awards0 73Awards expense for 2013 performance year2 31 Excluding add-ons such as social security; 2 Estimate The actual amount to be expensed in future periods may vary for example due to forfeitures Includespost vesting transfer restrictions and adjustments related to performance conditions of CHF 24 million in 2012 and CHF 17 million in 2013; 3 Includes restructuringcosts and prior year’s overaccrual releases For 2013 this was a credit of approximately CHF 83 million; 4 Deferred contingent capital plan; 5 Equity ownership plan; 242009 performance award pool 4 72010 performance award pool 4 32011 performance award pool 2 7CHF billionDeferred2012 performance award pool 2 5DCCP4 0 5 EOP5 0 6 Cash 1 40 86Awards for 2012 performance year to be amortized in future periods22012 IFRS expense 3 0Amortization of prior year awards 1 33Awards expense for 2012 performance year 1 76 Excludes deferred pay expensed in the performance year (CHF 0 4 billion in 2013 and CHF 0 3 billion in 2012)



  
  Deferred compensation(13)%Annual Amortized awards granted0 8 ~0 70 9Unrecognized ForfeitedUnrecognized awards to be 2 awards to be amortized0 2 amortized1 21 7 1 6Including awards to be granted in 1Q14 for the billion performance CHF year 201331 12 12 31 12 13 2014Including awards Including awards to be granted in 1Q13 for the granted in 1Q14 for the performance year 2012 performance year 2013Expected amortization of prior year awards1~0 5~0 2~0 2 2015 2016 Later1 Estimate The actual amount to be expensed in future periods may vary for example due to forfeitures; 2 Related to performance award pool and including specialplan awards 25



  
  RWA (fully applied)44% RWA reduction since 30 9 11~400 ~21Incremental operational risk RWA2 allocated to each ~80 business division~301+22 5~49 ~258225 219 203 ~103 ~220 64 69 ~162 57 [7]~64 6259 56 [6]billion~90 ~91 91 89 99CHF ~79 [10]SNB StabFund1Legacy Portfolio (until 4Q12)Non-core (from 1Q13) and Legacy Portfolio Investment BankWM/WMA/R&C/Global AM/Corporate Center – Core Functions[ ] Incremental operational risk RWA2<250225 <225<200 ~85 ~5578 Operational risk 35% ~25[23]14 Market risk 6% <70 <70<70133 Credit risk4 59%~95 ~100 ~105Excluding by risk target target targetincremental typeoperationalrisk RWA2Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 RWA associated with UBS’s option to purchase the SNB StabFund’s equity (treated as a participation with full deduction from CET1 capital starting 2Q12); 2 Derivedfrom supplemental analysis mutually agreed with FINMA that will be used to calculate the incremental operational risk capital required to be held for litigation 26regulatory and similar matters and other contingent liabilities effective on 31 December 2013; 3 Legacy Portfolio included on a pro forma basis from 30 9 11; Non coreand Legacy Portfolio included on a pro forma basis from 31 12 12; 4 Includes CHF 13 billion for non counterparty related risk30 9 113 30 9 12 31 12 12 3 30 9 13 31 12 13 31 12 13 31 12 13 31 12 13 31 12 15 31 12 17



  
  Basel III capitalSwiss SRB Basel III (phase in1)CHF billionSwiss SRB Basel III (fully applied1)CHF billion1 3%2 1%0 4%18 5%17 5% 2 1%~15 3% 0 4%~13 6% 13 0%12 8%11 9% 11 5% ~10 0% ~9 3% ~9 8%~6 2%30 9 11 30 9 12 31 12 12 30 9 13 31 12 13 30 9 11 30 9 12 31 12 12 30 9 13 31 12 13 2013 2014 target targetLow trigger loss absorbing capital High trigger loss absorbing capitalNon Basel III compliant capital 3 0Common equityLow trigger loss absorbing capital 4 7 Low trigger loss absorbing capital 4 7High trigger loss absorbing capital 1 0 High trigger loss absorbing capital 1 0CET1 capital 42 2 CET1 capital 28 9RWA 229 RWA 225We aim to achieve a 13% fully applied CET1 target in 2014Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 For additional information refer to the “Capital management” section of the 4Q13 financial report27



  
  Leverage ratioSwiss SRB Basel III leverage ratio (phase-in) 4 7% at quarter-end1Swiss SRB Basel III leverage ratioCHF billion4 7%3 9% 4 2%3 8%~3 6%2~3 4%2 3 4%2 9% 3 0%2 6%~2 4%2 ~2 4%2~1 3282~1 2162 1 1751 141 1 0631 028265 240 195 160CHF billion billion; 31 12 13Phase in CET1 + loss absorbing capital 47 8= = 4 7%Total IFRS assets +/- adjustments 1 028Fully applied CET1 + loss absorbing capital 34 6= = 3 4%Total IFRS assets +/- adjustments 1 020Impact from planned future actionsLeverage ratio numeratorLow-trigger loss-absorbing capital issuance (2014–19)3 40-45 bpsHigh-trigger loss-absorbing capital issuance (2014–19)4 20-25 bpsSwiss SRB total exposure5Swiss SRB total exposure Leverage ratio (phase in) Total impact 100 140 bpsNon core and Legacy Portfolio Leverage ratio (fully applied)Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 For additional information refer to pages 79 80 of the 4Q13 financial report; 2 Pro forma number; 3 Total CHF 9 billion of low trigger loss absorbingcapital based on 17 5% fully applied total capital requirement expectation; 4 based on guidance of total 150 bps of high trigger loss absorbing 28capital ratio from deferred compensation programs over the next 4 years and our RWA target of <CHF 200 billion; 5 Any additional measures to reduce leverage ratiodenominator are not included30 9 12 31 12 12 31 3 13 30 6 13 30 9 13 31 12 13 Non-core and Legacy Portfolio run-down (over time) 40-70 bps



  
  RWA vs leverage ratio denominatorThe leverage ratio constrains our Swiss and deposit-taking businessesSwiss SRB leverage ratio denominator (LRD) and RWA for selected businesses (illustrative example)131 12 13Low LRD / high RWA ratio Non-coreRWA RWA = main constraint [to be exited]IB ICS EquitiesLegacy PortfolioMortgages and [to be exited] IB ICS corporate loans FRC in Switzerland (R&C) WMAWMHigh LRD / low RWA ratioLRD = main constraintGlobalAM Corporate Liquiditylending Dominated by LCRasset buffer2(IB CCS) requirements for WM / WMA / R&C client depositsLRD1Maintaining the primacy of a risk-based approach to capital adequacy is essential for the economy and the stability of the financial systemRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 The placement of the bubbles is indicative only; 2 Assets eligible under Basel III LCR framework 29



  
  UBS—An unrivaled franchise with compelling growth prospects  Wealth management businesses  Wealth Management  Wealth Management Americas  Retail & Corporate  Investment Bank  Global Asset Management  1 Scorpio Partnership Private Banking Benchmark 2013 (2012 results) banks with assets under management of >USD 500 billion; 2 Euromoney 2013; 3 ScorpioPartnership Private Banking Benchmark Private Banker International UBS estimates; 4 Contact Management Magazine 2013; 5 Leading private survey (September 2013);6 Greenwich Associates (March 2013) tied #2 globally tied #1 Europe and tied #1 Americas; 7 Dealogic as of 09 01 13 FY12 on FY13 comparison; 8 Lipper/Swiss Funds Data 30FundFlows June 2013; 9 ETFGI Global ETF industry insights 3Q13; 10 InvestHedge (October 2013) and INREV/ANREV Fund Manager Survey 2013

• Largest and fastest growing large-scale wealth manager in the world1; leading HNW and UHNW franchise with unrivaled scope reach and client mix• Uniquely positioned in the largest markets and in the most attractive growth markets• Wealth generation growth rates ~2x global GDP• Best Private Bank Globally 2013 and Best Global Wealth Manager 2013 2• Best Private Bank in Asia 2• Leading position in Europe APAC Emerging Markets Switzerland and UHNW segment by invested assets3 over 4 000 advisors• Over USD 1 million annualized revenues per FA #1 among peer group in 4Q13; record invested assets per FA• Well positioned to capture growth opportunities; continued progress in banking initiatives• 7 000+ advisors in 320+ branches; high levels of FA satisfaction and low attrition• Leading Universal Bank in Switzerland with strong momentum• Best Bank in Switzerland for the 2nd consecutive year2• Best Domestic Cash Manager Switzerland for the 3rd consecutive year2• Golden Headset Award 2013 for the Customer Service Center4• Leading Equities franchise top FX/Precious metals house with leading technology platform strong advisory and solutions capabilities• Cash equities: #1 globally5; FX: tied #2 globally with the largest share gain #1 Europe #1 Americas6• Gained rank in ECM volumes and block trades globally (FY13 vs FY12) maintained rank in M&A fees and gained in M&A volumes7• Diversified across investment capabilities regions and distribution channels• Largest mutual fund manager in Switzerland8• #4 ETF provider in Europe9• Strong alternatives platform; #4 fund of hedge funds and #4 real estate globally10



  
  Appendix



  
  Wealth Management Americas—Lending balances1Net interest income2 Credit loss (expense)/recoveryUSD million USD million258 269 221 228 229 231 214 213 21237 6 39 136 834 1 34 531 2 32 3 5 2 5 9 6 429 7 29 8 3 8 4 42 8 3 3 3 6 3 2 3 13 8 3 6 1 1 1 3 2 14 3 3 8 1 1 1 2 1 11 0 0 9 1 027 1 2 0 2 423 8 24 9 25 0 26 4 26 8 billion 21 8 22 0 23 2USD4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13QoQ +4% YoY +14%Credit lines (HNW/UHNW clients) Credit lines (other) Mortgages Margin loans OtherOver 99% of WMA’s loan portfolio is secured by securities (83%) and residential property (16%)1 Period ending balances; 2 Total WMA net interest income excluding the following EIR adjustments from mortgage backed securities in the AFS portfolio (USD):4Q11 (3) million 1Q12 4 million 2Q12 (7) million 3Q12 (17) million 4Q12 2 million 1Q13 (12) million 2Q13 3 million 3Q13 28 million 4Q13 7 million 32(5) 0 (1) 2 (16) 0 0 (21) (9)



  
  2013 operating expenses127 22 6 24 50 8 Adjustment items22 5 (see slide 41 for additional information)0 4 24 623 7 Contractors social security pension and other22 1 2 6 post employment benefit plans and other2 5 personnel expenses2 5 2 22 5 WMA financial advisors compensation22 0 0 6 0 61 10 5 1 9 0 8 WMA commitments and advances related to1 5 2 4 recruited financial advisors2 0 Amortization of prior year awards and other6 8 variable compensationAdjusted 6 2 Expenses relating to performance awards and operating6 8 other variable compensation for the respective expenses performance year2 5 1 7Salaries0 3Provisions for litigation regulatory and similarbillion 6 5 6 9 7 0 mattersCHFOther non personnel expensesFY11 FY12 FY13Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 For additional information refer to page 16 of the 4Q13 financial report; 2 Grid based financial advisor (FA) compensation and other formulaic FA compensation 33



  
  Deferred tax assets on net operating lossesAmount of tax losses which have not been recognized remains significant31 12 13 1Unrecognized DTA on net operating losses (NOL) Recognized DTA on net operating losses (NOL)22 617 0billion 2 0CHF 4 1 0 8 6 32 1 2 80 1US Switzerland UK RoW TotalUnrecognized DTA on NOL of CHF 22 6 billion on 31 12 13Unrecognized tax losses have a remaining average life of at least 16 years in the US 2 years in Switzerland and indefinite life in the UKProfitability assumptions over a 5 year time horizon form the basis for the recognition of DTADTA revalued in 4Q13 following the completion of our business planning processUpward revaluation of DTA for the Group of CHF 589 millionWe expect an effective tax rate in the region of 20 25% for 2014 excluding any impact from future DTA reassessments2We expect the next DTA revaluation to occur during the second half of 20141 Relates to the potential tax savings associated with unrecognized tax loss carry forwards; 2 The full year tax rate could change significantly on the basis of any futurereassessments taking into account updated business plan forecasts in the second half of 2014 34



  
  Leverage ratios (phase in)Our leverage ratios should improve materially as we reduce our balance sheetSimple leverage ratio1FINMA leverage ratio (until 4Q12)2Swiss SRB3 leverage ratio phase in (from 1Q13)6 3%Funded assets4 6 1% expected6 4% 6 5% direction5 6% 5 6% 6 2%5 5% based on5 9%5 7% our plans5 0% 5 4% 5 6%5 4% 5 4%4 7%2 1 4 1% 4 5% 4 2%3 9%3 8%1 8 3 9% ~3 6%~3 4%~1 32 5% 2 4%~1 2 1 22 5% 1 11 1 1 01 22 0%0 9 0 9 0 9 0 9 0 9 0 90 8 0 8 0 80 7 0 7 Total exposure5 trillion CHF 1 028 billionCHF4Q06 4Q07 4Q08 4Q09 4Q10 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13Refer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 IFRS equity attributable to UBS shareholders/funded assets; 2 Refer to the 4Q12 financial report for more information on UBS’s FINMA leverage ratio; 3 Systemically relevant banks; 4 Funded assets defined as totalIFRS balance sheet assets less positive replacement values (PRV) and collateral delivered against over the counter (OTC) derivatives; figures prior to 4Q10 include collateral for OTC derivatives; 5 Total adjusted exposurefor the calculation of the Swiss SRB leverage ratio includes on balance sheet assets and off balance sheet items35



  
  Our balance sheet funding and liquidity positions are strongOur balance sheet structure has many characteristics of a AA-rated bankFunding by product1Strong and significantly reduced balance sheetDue to banks – Funded assets2 down >60% from peak in 2007– Phase-in Swiss SRB leverage ratio 4 7%3Short-term debt issued51% Strong funding profileRepurchase agreementsCash collateral payables – Well diversified by market tenor and currency on derivative instruments – High proportion of stable funding sources with deposits Securities lending 59% and long-term debt 19% Primebrokerage payables – Limited use of short-term wholesale funding– 109% Basel III NSFR422%32%Strong liquidity position59% Deposits 4– 110% Basel III LCR17%19% Long-term debt issuedRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 As a percentage of total funding sources defined as: repurchase agreements cash collateral on securities lent due to banks short term debt issued due tocustomers long term debt (including financial liabilities at fair value) cash collateral payables on derivative transactions and prime brokerage payablesCHF 1 527 billion on 31 12 07 and CHF 660 billion on 31 12 13; 2 Funded assets defined as total IFRS balance sheet assets less positive replacement values (PRV) andcollateral delivered against over the counter (OTC) derivatives; figures prior to 4Q10 include collateral for OTC derivatives; 3 As of 31 12 13 Refer to the 4Q13 36financial report for more information about UBS’s Swiss SRB leverage ratio; 4 As of 31 12 13 Estimated pro forma ratios as Basel III liquidity rules and the FINMAframework are not yet finalized Refer to the 4Q13 financial report for details about the calculation of UBS’s Basel III LCR and NSFR31 12 07 31 12 13



  
  Breakdown of changes in Group RWA (fully applied)  21  CHF billion  219  
30.9.13 Methodology-/ FX impact Exposure reductions 31.12.13 Model-driven and other23 CHF 16 billion reduction excluding incremental operational risk RWA1219 RWA1(CHF 22 5 billion) compressions and reduced exposures billion • CHF 3 2 billion lower securitization RWA (mainly sale of CHF student loans) and CHF 2 2 billion lower market risk RWA30 9 13 Incremental Non core2 Legacy Core Investment All other 31 12 13 operational Portfolio2 Functions Bank businesses3 risk RWA1 Corporate CenterRefer to slide 41 for details about adjusted numbers Basel III numbers and FX rates in this presentation1 Derived from supplemental analysis mutually agreed with FINMA that will be used to calculate the incremental operational risk capital required to be 37 held for litigation regulatory and similar matters and othercontingent liabilities effective on 31 December 2013; 2 Refer to pages 59 61 of the 4Q13 financial report for more information on Non core and Legacy Portfolio; 3 Wealth Management Wealth Management AmericasRetail & Corporate and Global Asset Management
• Incremental operational risk RWA (CHF 22 5 billion)1• Removal of Stressed VaR capital buffer (CHF 1 3 billion)(1)(14)• CHF 6 1 billion lower derivatives RWA (counterparty credit risk / CVA charge) through hedging trade compressions and reduced exposures 225• CHF 3 2 billion lower securitization RWA (mainly sale of student loans) and CHF 1 1 billion lower market risk RWA• CHF 3 6 billion lower credit risk RWA (mainly drawn and undrawn exposures)(9)(3) (0) (3) (2)• Incremental CHF 6 0 billion lower derivatives RWA (counterparty operational risk credit risk / CVA charge) through hedging trade 225



  
  Changes in funded assets1160 1 (9) (3) (4) (2) (2)742739billion CHF30 9 13 Non core Legacy Core IB WM WMA R&C Global 31 12 13 Portfolio Functions AMCorporate CenterFX movements contributed approximately CHF 7 billion to the decrease in funded assets1 primarily from USD and Yen depreciation against CHFLargest effects on Corporate Center Core Functions and the Investment BankPRV down by CHF 36 billion to CHF 246 billion; OTC margin CHF 25 billion as of 31 12 13Non core and Legacy Portfolio PRV down by CHF 40 billion1 Funded assets defined as total IFRS balance sheet assets less positive replacement values (PRV) and collateral delivered against over the counter (OTC) derivatives38



  
  Balance sheetTotal assets CHF 1 010 billion or CHF 739 billion excluding PRV and OTC margin31 12 13311 3 to be exited 241 247 3172 185307216 160 162billion 25CHF 17 10 17 14 Investment Other Corporate Center Corporate Center Corporate Center Bank business divisions Core Functions Non core Legacy PortfolioFunded assets1 OTC margin PRV1 Funded assets defined as total IFRS balance sheet assets less positive replacement values (PRV) and collateral delivered against over the counter (OTC) derivatives396



  
  Adjusted results1Adjustment items Business division / Corporate Center 4 Q12 3 Q13 4 Q13 FY12 FY13CHF millionOperating income as reported (Group) 6 208 6 261 6 307 25 423 27 732Own credit on financial liabilities designated at FV Corporate Center Core Functions 414 147 94 2 202 283Gains on sales of real estate Corporate Center Core Functions(109 )(207 )(61 )(112 )(288 )Corporate Center Core Functions 0 0 75 0 194Net loss related to the buyback of debt in public tender offerCorporate Center Non Core and Legacy Portfolio 0 0 0 0(27 )Gain on disposal of Global AM’s Canadian domestic business Global Asset Management 0 0 0 0(34 )Investment Bank 0 0 0 0(55 )Net gain on sale of remaining proprietary trading businessCorporate Center Core Functions 0 0 0 0 24Operating income adjusted (Group) 6 513 6 201 6 415 27 513 27 829Operating expenses as reported (Group) 8 044 5 906 5 858 27 216 24 461Wealth Management(17 )(62 )(41 )(26 )(178 )Wealth Management Americas(2 )(13 )(26 ) 1(59 )Retail & Corporate(1 )(15 )(12 )(3 )(54 )Restructuring Global Asset Management(15 )(12 )(13 )(20 )(43 )Investment Bank(173 )(84 )(89 )(273 )(210 )Corporate Center Core Functions 0 1 7 8 6Corporate Center Non Core and Legacy Portfolio(51 )(5 )(24 )(58 )(235 )Wealth Management 0 0 0 357 0Retail & Corporate 0 0 0 287 0Global Asset Management 0 0 0 30 0Credit related to changes to the Swiss pension planInvestment Bank 0 0 0 51 0Corporate Center Core Functions 0 0 0 3 0Corporate Center Non Core and Legacy Portfolio 0 0 0 2 0Wealth Management 0 0 0 1 0Wealth Management Americas 0 0 0 2 0Global Asset Management 0 0 0 16 0Credit related to changes to a retiree benefit plan in the USInvestment Bank 0 0 0 91 0Corporate Center Core Functions 0 0 0 1 0Corporate Center Non Core and Legacy Portfolio 0 0 0 7 0Impairment of goodwill and other non financial assets Corporate Center Non Core and Legacy Portfolio 0 0 0(3 064 ) 0Operating expenses adjusted (Group) 7 786 5 718 5 660 24 627 23 689Operating profit/(loss) before tax as reported(1 837 ) 356 449(1 794 ) 3 272Operating profit/(loss) before tax adjusted(1 274 ) 484 755 2 885 4 1411 FY11 adjustment items: CHF 1 537 million gain on own credit on financial liabilities designated at fair value CHF 94 million gain on sale of real estateCHF 722 million gain from strategic portfolio sale CHF 380 million restructuring costs 40



  
  Important information related to numbers shown in this presentationUse of adjusted numbersUnless otherwise indicated “adjusted” figures exclude the adjustment items listed on slide 40 to the extent applicable on a Group and business division level Refer to pages 12 13 of the 4Q13 financial report for anoverview of adjusted numbersBasel III RWA Basel III capital and Basel III liquidity ratiosBasel III numbers in the presentation are BIS Basel III numbers unless otherwise stated In addition systemically relevant banks (SRB) in Switzerland (currently UBS and Credit Suisse) are required to comply with specificSwiss SRB rules Our fully applied and phase in Swiss SRB Basel III capital components and our respective BIS Basel III capital components have the same basis of calculation except for differences relating to theamortization of deferred contingent capital plan instruments (representing high trigger loss absorbing capital) and the recognition of a portion of the unrealized gains on financial investments available for sale (representingother tier 2 capital under BIS Basel III)Basel III risk weighted assets in the presentation are calculated on the basis of Basel III fully applied unless otherwise statedFrom 1Q13 Basel III requirements apply All Basel III numbers prior to 1Q13 are on a pro forma basis Some of the models applied when calculating pro forma information required regulatory approval and includedestimates (discussed with our primary regulator) of the effect of these new capital charges These estimates were refined with prospective effect during 2013 as models and associated systems were enhancedRefer to the “Capital Management” section in the 4Q13 financial report for more informationCurrency translationMonthly income statement items of foreign operations with a functional currency other than Swiss francs are translated with month end rates into Swiss francs Refer to “Note 17 Currency translation rates” in the 4Q13financial report for more information41



This Form 6-K is hereby incorporated by reference into (1) each of the registration statements of UBS AG on Form F-3 
(Registration Number 333-178960) and Form S-8 (Registration Numbers 333-49210; 333-49212; 333-127183; 333-127184; 333-
162798; 333-162799; 333-162800; 333-178539; 333-178540; 333-178541; and 333-178543) and into each prospectus outstanding 
under any of the foregoing registration statements, (2) any outstanding offering circular or similar document issued or authorized by 
UBS AG that incorporates by reference any Form 6-K’s of UBS AG that are incorporated into its registration statements filed with 
the SEC, and (3) the base prospectus of Corporate Asset Backed Corporation (“CABCO”) dated June 23, 2004 (Registration 
Number 333-111572), the Form 8-K of CABCO filed and dated June 23, 2004 (SEC File Number 001-13444), and the Prospectus 
Supplements relating to the CABCO Series 2004-101 Trust dated May 10, 2004 and May 17, 2004 (Registration Number 033-91744 
and 033-91744-05).  



SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.  
  

Date: February 4, 2014  

UBS AG

By: /s/ Louis Eber 
Name: Louis Eber
Title: Group Managing Director

By:  /s/ Sarah M. Starkweather 
Name: Sarah M. Starkweather
Title: Executive Director
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