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Cautionary statement regarding forward-looking statements

This 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 of transactions and strategic initiatives
an UBS's business and future development, While these forward-looking statements represent UBS's judgments and expectations
concerning the matters described, a number of risks, uncertainties and other important factors could cause actual developments
and results to differ materially from UBS's expectations. Additional information about those factors is set forth in documents
furnished or filed by UBS with the US Securities and Exchange Commission, including UBS's financial report for second quarter
2012 and UBS's Annual Report on Form 20-F for the year ended 31 December 2011. UBS is not under any obligation to {and

expressly disclaims any obligation to) update or alter its forward-looking statements, whether as a result of new information,
future events or otherwise,

Important information related to numbers shown in this presentation

Use of adjusted numbers

Throughout this presentation, unless otherwise indicated, “adjusted” figures exclude each of the fallowing itermns, to the extent applicable, on a Group and
business division level:

- gwn credit on financial liabilities designated at fair value (CHF 239 million gain for the Group in 2012, CHF 1,164 million loss for the Group in 1012}

- net restructuring charges (net charge of CHF 9 million for the Group in 2012, net charge of CHF 126 millian for the Group In 1912)

= credit to persannel expenses related to changes to UBS's Swiss pension plan (CHF 485 million for the Group in 1072}

- credit to personnel expenses related to changes to a US retiree medical and life insurance benefit plan (CHF 84 million for the Group in 2012)

Pro-forma Basel IIl RWAs and Basel 11l capital ratios

The caloulation of owr pro-forma Basel 11l RWas combines existing Basel 2.5 RWAs, securitization exposures based on a revised model that applies a fixed
risk weighting, and new capital charges based on new models and caloulation engines. Some of these new models still require regulatory approval that is
nat expected until after further guidance is developed. Our pro-forma Basel Ill BWAs therefore include estimates of the impact of these new capital
charges and will be refined as new models and the associated systems are enhanced and as regulatory interpretations evolve.

Currency translation

Manthly 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 18 Currency translation rates” in UBS's 2012 report for more information.

& UBS j



Laying the foundations for sustainable long term performance

CHF 1.0 billion pre-tax profit; net profit attributable to shareholders CHF 0.4 billion in a
difficult environment

Record quarter for Wealth Management Americas; resilient performance in Retail &
2Q12 Corporate

highlights

CHF 13.2 billion net new money inflows in our wealth management businesses and
continued strong deposit inflows across the Group

Resilient performance in FX, equity capital markets and prime services in the Investment
Bank

Achieved 2012 RWA target; 2016 Group RWA target lowered to < CHF 240 billion;
Investment Bank target lowered to < CHF 135 billion

Continued Industry-leading capital position with Basel Ill phase-in CET1 ratio ~13.1% at quarter-end;
focus on strong liquidity and funding positions

5trate?}' Annualized cost reduction of CHF 1.1 billion in 1H12 compared with 1H11 despite
U EB IR cyrrency headwinds

We are adapting our business model| and cost base to the new market conditions

Tangible book value per share up 18% year-on-year
& UBS )

Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation



Industry-leading Basel III capital ratios

We have achieved our CET1 ratio target of 13% on a phase-in basis

Basel Il Basel Il

phase-in 2019 rules fully applied
Target
! loss-
G0 absorbing
capital

Target
commaon
equity

capital

30,911 311211 31312 30612 30811 311211 31.312 30612 Target
capital
ratios

Loss-absorbing capital
B B W Common equity

Our Basel Il transparency and consistency in reporting is unmatched

We will continue to build our capital position and intend to be comfortably
above 9% by year-end 2012 on a fully applied basis

&% UBS i

Refer 1o dide 1 for details about adjusted numbers, pro-forma Basel 1l estimates and FX rates in this presentation
1 L85 is eligible for a capital rebate on a porteon of the capinal requinement subject to measwes aken to improve resolvabilitg



We are actively reducing costs

Adjusted annualized cost reduction of CHF 1.1 billion vs. 1TH11

Adjusted operating expenses
1H11 annualized ~ (CHF 1.1 billion)

CHF 23.3 billion \ 1H12 annualized

CHF 22.2 billion

6,123 :
T B 5580 5,532 +« We are on track to achieve our

CHF 2.0 billion cost reduction
target by the end of 2013 despite
adverse currency movements of
~CHF 0.2 billion vs. TH11

+ Personnel expenses down 8%
1H12 vs. TH11
- Investment Bank headcount 16,432

at quarter end, down 1,190 since
30.9.11 and below 2013 target

{CHF millian)

1011 2Q11 1Q12 2012
B Personnel expenses B Non-personnel expenses

We are adapting our business model and cost base
to the new market conditions

% UBS Refer to dide 1 for details about adjusted numbers, Basel 11l estimates and FX rates in this presentation 4



Our wealth management businesses are unrivaled

We are well positioned for growth in the most attractive markets

s g W <

0 billion on 30.5.1216;; CHF 40 billion QoQ

g,
Y Y

WM Americas

Imr

{CHF milllion)
(CHE billion) s ‘r

2010 201 o2 2012 2010 2011 1012 2012
L Quarterly average ] ! Quarterly average ]

& UBS

Refer 1o dide 1 for details about adjusted numbers, Basel 1l estimates and FX rates in this preseniation
1 300 excludes 8 peovision related to an arbatration matter (WA)



Wealth Management—Gross margin

Our primary focus is to deliver the best possible advice to our clients

Gross margin [ illustrative scenario

+ Client confidence: an improvement in the
macro-economic environment will have the
biggest impact

Mormalization

« Asset allocation: 30.8% of non-mandate e v s r::ﬂ;“f;‘:::t
invested assets in cash & cash equivalents allsration
+ Interest rates: biggest potential impact | oo
on gross margin and profits Wealth 95-105
Management ~5-8 bps
| specific actions
I target
-6 95
We continue to focus
on our initiatives in
a9 Modest return brokerage & advice,
o g ¥isk mandates, lending
appetite o FHIII'H :

FY11 2Q12

We will be rewarded for the time we invest in our client relationships today

& UBS

1 Adjusted for the gain on the sale of strategic investment portfalio

when market conditions improve

L]



Laying the foundations for sustainable long term performance

CHF 1.0 billion pre-tax profit; net profit attributable to shareholders CHF 0.4 billion in a
difficult environment

Record quarter for Wealth Management Americas; resilient performance in Retail &
2Q12 Corporate

highlights

CHF 13.2 billion net new money inflows in our wealth management businesses and
continued strong deposit inflows across the Group

Resilient performance in FX, equity capital markets and prime services in the Investment
Bank

Achieved 2012 RWA target; 2016 Group RWA target lowered to < CHF 240 billion;
Investment Bank target lowered to < CHF 135 billion

Continued Industry-leading capital position with Basel Ill phase-in CET1 ratio ~13.1% at quarter-end;
focus on strong liquidity and funding positions

5trate?}' Annualized cost reduction of CHF 1.1 billion in 1H12 compared with 1H11 despite
U EB IR cyrrency headwinds

We are adapting our business model| and cost base to the new market conditions

Tangible book value per share up 18% year-on-year

k Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation a



Market environment!

Equity trading volumes?

1.1.11 =100

1agn 201 gn 4011 1012 22
— MY5E — M FTSE 100

Volatility

al
50
40 -
30 4
20

ol

1911 2011 3Q11  4Q11  1Q12 2012
— VDAX — VIX Euro Stoxx 50 Volatility Index

HUBS  150urce staombery

2 10-day trailing average
3 Based on spot FX rates

Equity market performance

1911 2011 ' Q11 4011 IQIZI 2012

— 5MI — 5S&P 500 FTSE 100 — MSCI World
FX rates
| | 1
Yoy:! Qog:?
1.7 USD S CHF 4 13% USD / CHF 4 6%
EURJCHF & 2% EUR / CHF & 0%
GBEP JCHE 4 10% GBP / CHE 4 3%

13 4
5 [d\‘w’_“h

1911 2Q11  3Q11 4011 1Q12 2012
—— USDICHF —— EURICHF GBP/CHF



2012 results

{CHF million) WM WMA IB Global AM R&C cC Group
Income 1,733 1,498 1,718 446 939 {163} 6,171
Credit loss (expense) / recovery 1 {1 19 0 12} (8) (1)
Own credit gain / (loss) 239 239
Total operating income 1,733 1,497 1,736 446 927 68 6,408
Personnel expenses 747 1,060 1,093 216 421 65 3601
of whith restructuring charges 7 o (13 1) 4 3 (21)
of which US retiree benefit plan gredit o {1} 71} () o o (84)
Nen-personnel expenses 485 237 774 112 107 LY 1.856
of which restructuring charges @ (3 E a v} (&1 30
Total operating expenses 1,232 1,297 1,867 328 527 206 5457
Adjusted pre-tax profit / (loss)
{Extluding own oed ing tharges ard
US retiree benefit pl
% of Group adjusted pre-tax profit 79% 31% (28%) 17% 62% (60%:) 100%:
Pre-tax profit / {loss) as reporied 502 200 (130} 118 399 (138) 951
Tax expense 253
Net profit attributable to nen-controlling interests 273
Met profit attributable to UBS shareholders 425
Diluted EPS (CHF) 0.1

& UBS

Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation



Wealth Management

CHF 9.5 billion net new money; highest second quarter net inflows in 5 years
Operating income and pre-tax profit

» Fragile client confidence and lower
trading volumes led to a slight decrease
in operating income

« Litigation provisions and technology
costs led to an increase in adjusted
operating expenses

» 4.9% net new money growth, at top
end of target range

(CHF million)

201 1Q12 2Q12
M Operating income » Continued hiring of client advisors in
M Pre-tax profit (as reported) strategic growth areas
B Pre-tax profit (adjusted) — BB hiresin EM and APAC in 1H12

Net new money

1.0

3Q10 1Q11 301 1012 2012

Best Global Wealth Manager 2012 (Euromoney)

. (CHF billigny

k Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation 1



Wealth Management— Gross margin!

Gross margin reflects extremely low client activity levels and higher asset

base -

gg 9?2 | g1 93 89

* Trading and transaction-based fee margin
down 3.4 bps on lower client activity

* Recurring fees margin down 1.3 bps: faster
growth in lower margin products, markets and
segments slightly pressured product margins

* Higher deposit levels and lending volumes
increased net interest income margin
by 0.5 bp

3010 4Q10 1Q11 2Q11 3411 4011 1Q12 2Q12

M Interest {excl. SIPF) M SIPF interest [ Recurring fees M Transaction-based fees Trading M Other income

We are confident we can achieve the targeted gross margin of 95-105 bps
when market conditions improve

1 Gperating ircome before credit los (espense) oo recovery (annualized) faserage invested asets; gross margin excudes a realized gain due 1o a partial epayment of
$ UBS Tund shares of CHF 5 millian in 4011, and valuation adjustments an & preperty furd of CHF 27 millsan in 3071, Net fee and commission and net trading income in
10911, 2011, 3011 adjusted for reveniue shifts related to investment Products & Services unit
2 120 bps inchedes gain of CHF 433 million on the sale of strategic investment portfolio (SIPF) 97 bps excludes that gain



Wealth Management— By business area'

Continued progress in strategic growth areas

Asia : Emerging | ofw : o/w
Europe Pacific Switzerland Markets | UHNW | GFO?

l I
e 336 1 336 !
- | |
= | I
Invested z 180 139 119 i |
assets v . :
i — D 1 |

' : 18%
1 |
Annualized NNM 12% j I
growth rate’ : :
4.9% (0%} ' :
1 |
e 100 100 i !
: 72 y '

Gross i 3 |
89 = ; [
hps ] ¥
1 ]
1,650 ’ i
1 ]

. 5

Client N 948 791 648 i 802 |
advisors i . l

4,102 £ : r o

1 Based on the Wealth Management business area streciure, and excluding minor functions with 65 client advisors, and CHF 8 billion of invested asets which are mainly
attributable to the employee share and option plan service provided to corporate clients and their emplayess
2 Ghabal Family Office. Joint venture between Wealth Management and the Investment Bank. Since June 2012, Global Famaly Office is reparied as a sub-segment of

UHNW and is included in the UHNW figures
% UBS 3 Camputed fram 31 Manch 2012 figures, which are restated as if the Global Family OfTice were a sub-segment of UHNW 12
4 Gross margin includes income booked in the nvestment Bank, Grass margin only based on income beoked in Wealth Management & 18 bashs points
5 Dedicated UHNW units: 578 client advisars. Non-dedicated UHNW units: 224 client advisors



Wealth Management Americas (USD)

Record pre-tax profit; highest second quarter net new money in 5 years

Operating income and pre-tax profit

{USD million)

201
B Operating income
B Pre-tax profit (as reported)
M Pre-tax profit (adjusted)

Net new money
mNNM excl, dividends & interest

1012

2012

B NNM incl, dividends & interest

T i 8.5 79
E il 35 9 30
5 o3

3Q10 4Q10 191 2q11
&% UBS

USD revenues increased 1% due to
higher managed account fees and higher
realized gains on the AFS portfolio

Cost / income ratio stable at 87%
within target range

Financial advisor headcount broadly
stable; attrition rates remain low

USD 3.8 billion net new money, after
annual client tax payments of USD 1.8
billion

- Annualized NNM growth of 1.9%

- USD 9.0 billion NNM including dividends and
interest

5.0

30N

9.7 86 9.3 an

46 38

2.1

2012

4011 1Q12

Befer to slide 1 for details aboul adjusted nembers, Basel 1l pro-forma estimates and FX rates in this presentation




Wealth Management Americas— Lending balances (USD)

Prudently managed lending growth adding to net interest income

237"
—B— Net interest income o‘i?é-"*'-. 218 218
(USD million) «* s -—..____‘___EE
169 184 S S 271
235 el 2.0 2.3 =
' 3.8
19.4 4.3 3.9 e
U.b ( J.
2.8
(1.9
185 19.6
= 15.2
s
E
g
3Q10 4Q10 QN1 201 31 401 1Q12 2012
L—-M -1-6\%-—-J
| YoV +15% |
B credit lines (HNW / UHNW clients) Credit lines (other) B Mortgages I Margin loans

$ UBS 1 As reported, indudes an upward adjustment reclassifysng USD 22 millson (CHF 20 millisn} frem other comprebensive income relating 1o morigage-batked securities in
owr AFE poartfalio. The adjusiment resulted from praperly reflecting estimated future cash flows under the effective interest method, which gave rise 1o an inoease in

interest income and a decrease in undealized gains in other comprehensive income

1



Investment Bank

Successful Basel 1Il RWA reduction despite challenging market conditions
Operating income

CHF usD Adjusted pre-tax profit
- @0%) ~ (a2%) T 283 793
3,194 T (178}
2,903 < 2Q11 1012 2Q12

= Achieved 2012 Basel Ill RWA target

« Basel Ill RWAs reduced by CHF 21
billion' to CHF 170 billion

¢ 2Q12 results include
— CHF 349 million loss on Facebook IPO

— CHF 23 million loss due to changes in own
credit methodology and corrections
related to prior periods

H | » Adjusted costs decreased by 9%,
20m 1012 2012 20m 1912 2012 mainly due to reduced personnel costs

B Equities ™ FICC W IBD & Credit loss (expense) / recovery

Resilient performance in FX, equity capital markets and prime services
& UBS s

Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation
1 Ircluscles & transfer of CHF 18 Ballion of CWA VaR AWAS to Legacy Portfolio in Corporate Centes



Investment Bank—IBD revenues

Resilient equity capital markets revenues
Comparison in USD terms

CHF usD » Equity capital markets (flat)
a10 396 372  as2 436 397 - 21% decline in global fee pool
! = Participated in 3 of the top 5 IPOs
r— (13%) - i — (15%) - - Increased revenues from private and
713 structured transactions

a5%

607 599

Fixed income capital markets (19%)
- 22% decline in global fee pool
- Participated in 13 of top 20 deals

[ ]

Advisory (31%)
— Smaller fee pool and lower market share

- Strong performance in the energy sector in
the Americas

{million}
(millign}

s Other +28%

— Primarily on lower risk management
premiums

(en (03 (150 @3y 23 (160

201 1912 2012 | 2011 1012 2012
B Advisory B Equity capital markets ll Fixed income capital markets = Other

Maintained market leading position in Australasia and Asia ex Japan
& UBS .

Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation



Investment Bank— Equities revenues

Results impacted by Facebook IPO and adverse market conditions
Comparison in USD terms

CHF | uUsD « Prime services (3)%
i — #1 European Prime Brokerage 2012 (Extel)
~ (75%) — i — (75%) — ! - Solid performance from new and existing
: clients
1,237
30
» Cash (n/m)

1,054
6

— CHF 349 million loss on Facebook IPO

- Commissions declined due to lower
volumes and trading revenues

Derivatives (67%)

— Stable client revenues; mark-to-market
losses in deteriorating market conditions

.{n;“."m}.. S e L e L T

— CHF 65 million loss due to changes in own
credit methodology and corrections
related to prior periods

H » Other (n/m)
20N 1012 212 20m 1012 2012 - Includes CHF 20 million loss in proprietary

trading as we continue to exit this business

B cCash M Derivatives W Prime services Cther

No. 1 Pan-European Equity House (Thomson Reuters - Extel, 2004-12)
& UBS "

Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation



Investment Bank—FICC revenues

Resilient performance in client facing activities coupled with Basel Il RWA
reduction; VaR efficiency more than doubled YoY comparison in USD terms

CHF usD
— {27%]) - —{29%) —
1,651
1,501

.E.l';'lli-“'lﬂll'lll
{million)

(142)

! (162)
2011 1012 2012 2011 1012

B Macro W Credit B Emerging Markets

Other

(123)

2012 |

» Macro (3%)

- Solid FX performance; increased
algorithmic trading volumes and higher
market volatility led to higher revenues

- Steady rates performance due to improved
results in short-end rates, offsetting
reductions in other businesses

= Lower commodities revenues

— CHF 42 million gain due to corrections in
own credit related to prior periods

» Credit (49%)

- Reduced client activity levels and widening
credit spreads

- Basel Il RWAs down significantly since
30.9.11

» Emerging markets (47%)

- Lower client activity and increased market
volatility; mark-to-market losses in
deteriorating market conditions

Best FX house in EMEA 2012 (Euromoney)

& UBS

L]

Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation



Global Asset Management

CHF 1.2 billion net new money excluding money market

Operating income and pre-tax profit
+ Stable net management fees and

lower performance fees in challenging
market conditions

+ Adjusted operating expenses broadly
unchanged

[+
§ + Gross margin of 32 bps, within target
e range
201 1Q12 2012

B Operating income

I Pre-tax profit (as reported)

W Pre-tax profit (adjusted) B WM businesses

NNM by channel - excluding money market ® Third party

| Quarterly average | B Total
4.1 34
1.2

2.1 31 53

(29 (26 (2.2)

(6.7)

{CHF Billion)

(8.4)
FY09 FY10 F¥11 1,2 2012

k Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation




Retail & Corporate

Resilient profitability and strong net new business volumes

Operating income and pre-tax profit

+ Adjusted pre-tax profit increased to
CHF 395 million

+ Operating income decreased slightly

- Net interest income up CHF 8 million on
higher treasury income as well as average
deposit and loan volumes

- Fee and trading income broadly unchanged
- Credit loss expenses of CHF 12 million

{CHF million)

201 1Q12 2Q12

S OpEGALING Incame « Adjusted cost / income ratio of 57%,

M Pre-tax profft {as _rep-:rl:ed] within target range
M Pre-tax profit (adjusted)

Operating income components

974 936 927
W Credit loss (expense) [ recovery

175 W Other income

128 Trading

M Transaction-based fees
M Recurring fees

M Interest

539

{CHF million)

1Q12 2Q12
Best Bank in Switzerland 2012 (Euromoney)

k Refer 1o dide 1 for details about adjusted numbsers, Basel 1l pro-forma estimates and FX rates in this presentation



Retail & Corporate

Strong net new business growth with continued strong deposit inflows

Loans and deposits
135 q3s 136 136 137 43 13 13

—————__ . __a—=

123

121

(CHF il liom)

3011 4011 1912 2012
== Due to customers

3010 4010 19011 20M

=@~ Loans, gross

Net new business growth rate? (annualized)

8.5%
6.2%

2% N5 s
2.4% iz

(0.2%) g gag)

010 4010 4011 1912 2012

& UBS

1911 2Q11 3011

1 Met interest income (annualized) / average loans

§ie, total of client asets and kears) a1 the beginning of the periad

Net interest margin?
1.83%
1.69%

Laris 1.61%
1.75% 1.74% 1.75%

(CHF million)

1012 2012
~#- Met interest margin (%)

2011 3011 40M

3010 4010 1911

B pet interest income

+ Net interest margin within target
range; structural pressure on net interest
margin offset by treasury result

'« 3.3% net new business growth rate
within target range; strong growth in both
our retail and corporate businesses

« Growth in client deposits of CHF 2.4
billion; quality-focused growth in loans

2 Met new busiresss volume (ie. total net inflows and outflows of dient assets and loans) for the period (annualized as applicable) ! business valume

xn



UBS’s Swiss mortgage portfolio

Our Swiss mortgage portfolio is conservatively managed
UBS Swiss mortgage portfolio - distribution of loan volume?

Existricss division Property type Loan to value (LTV)
Commercial _____ LTV ------—samy
WM and other 10% z B0%
21%
Other
residential 25%

Owner
occupied

single
family home

R&C

Lowest valuation principle
The value assigned by UBS to each property is based on the

:ﬁ:ﬂif:::':l valuation, external valuation and the purchase price S O Iending standards are
o high and primarily based on
____________________________ LTV and affordability criteria
« All mortgages and property
Internal 3 party Purchase assigned :
o, S = by UBS valuations are reviewed
: periodically

Over 99.7% of our total exposure to Swiss real estate would remain covered
by collateral if property values decreased 20%

k U S 13006.12. Total size of Swiss morigage portfolio CHF 136.7 billion

*r



UBS’s Swiss mortgage portfolio

Switzerland’'s economy is strong

UBS mort - actual loss b of default
mortgages - actual loss by year = +» The Swiss economy is robust with

100 --- 0.10% government, household and business

80 - 0.08% balance sheets in good shape

e e s DS - High income levels, high levels of mortgage

40 - semssomconces (L04% affordability, low unemployment

<0 e 2% « Strong demand driven by low interest

f = 0.00% rates cgonstant high po ulgtion rowth

2 &2 v@e L@@ o = Lo Bl ettt 9
S &8 8 8 8 8 8 8 5 & and migration in high-priced regions
~ 4 4 ] ™~ ™~ [ 4 ~ ~

= Ongoing flight to real estate as a
"safe” investment combined with a lack
of alternative investments

« Some of the biggest price increases are

B Actual loss (CHF million) 4 Loss rate (%)

UBS mortgages - delinquency ratios?

0.57% in areas of concentrated wealth and
W price segments where mortgages
0.47% o ped typically ;?Iayr a lesser role in fman::mg
0.37% — The regions around the lakes of Zurich and

Geneva and other selected areas including
some tourist destinations saw comparatively
3010 4010 10911 2011 3011 4011 1Q12 2Q12 high price increases in recent years

We will maintain our already stringent lending standards

k 1 UBS Swiss residential portfobio. Past due but not impaired exposure divsded by gross exposure



Corporate Center

Pre-tax loss of CHF 138 million; marked reduction in Basel |11l RWAs

Corporate Center - Core Functions pre-tax profit

1,819
i
2 (19)
£ — —
w (209 (101 (197) -
=
(1,239)
1011 2011 3011 4011 1012 2012
Legacy Portfolio income
273
E 84 162
E
& (25)
(459) (513)
1011 2011 391 4011 1912 2012

B SNB StabFund option!
B Legacy Portfolic excluding the SNB StabFund Option and
credit loss expensa f (recovery)

& UBS

1 Option fair value CHF 1,825 million (USD 1,923 million} an 30.6.12

from the Ireestment Bank {CHF 11 billion)

» Corporate Center - Core Functions:

CHF 19 million pre-tax loss

- Own credit gains of CHF 239 million

- Mon-allocated negative operating income of CHF

64 million after allocations to the business
divisions; includes CHF 42 million loss related to

hedge ineffectiveness

- Retained operating expenses increased
predominately due to higher marketing costs

» Legacy Portfolio:

CHF 119 million pre-tax loss

- CHF 45 million gain on the revaluation of UBS's
option to acquire the SNB StabFund’

- MNegative operating income from legacy positions
due to the sale and liquidation of low-rated
securitization positions

- Continued progress in risk reduction with
~ CHF 17 billion reduction in Basel Il RWAs? from
sales and liquidations

Refer 1o sdide 1 for details about adjusted rmembers, Basel 1 estimates and FX rates in this presentation
2 Further reduction due to change in treatment of SNB StabFund option (CHF 23 billion based on 306,12 aption value) partly offset by CvA VaR RWas allocated



Basel 2.5—Capital ratios
Further increased industry-leading Basel 2.5 tier 1 capital ratio to 19.2%

18.7% 19.2%

15.9% « Basel 2.5 risk-weighted
17.2% assets increased CHF 4

~12.7% 12.6% 13.2% 13.2%
billion to CHF 215 billion
11.0%
~9.1% 413 « Basel 2.5 tier 1 capital
367 375 384 396 : increased by CHF 1.6 billion
-343 352 ] 43 4.3 to CHF 41.2 billion

{(CHF billian)

30.9.11 31.12.11 31312 30.6.12

21.12.10 313211 20.6.11
Tier 1 ratio (%)

I Hybrid tier 1 capital
== Core tier 1 ratio (%)

B Core tier 1 capital

Fad

& UBS



Basel III—2Q12 changes affecting CET1 capital and RWAs

SNB StabFund
option
Starting 2012, the value of
UEBS's option to buy the SNE
StabFund’s equity is fully
deducted from CET1 capital

Deferred tax
assets (DTA)

In 2Q12, CHF 1.5 billion of
DTAs on net operating losses
reallocated to DTAs on
temporary differences

Other adjustments

CVA VaR Rwas allocated
from the Investment Bank to
the Legacy Portfolio
+ final composition of
Legacy Portfolio

& UBS

Impact on 30.6.12
CET1 capital and RWAs

CET1 capital:
= CHF 1.8 billion deduction
{phase-in + fully applied)

RWAS:
~ CHF 23 billion reduction
(phase-in + fully applied)

CET1 ;api:ah

~ CHF 1.5 billion increase
(fully applied anly)

RWAs:

~ CHF 4 hillion increase
(phase-in + fully applied)

CET1 capital: -

RWAs: Cumulative shifts

from Investment Bank to

Legacy Portfolio

20121 - CHF 11 billion for Cva vaRk

A4011: = CHF 5 billion for final Legacy
Portfalio composition

Impact on 30.6.12
CET1 capital ratio

Phase-in: +~35 bps

Fully applied: +~5 bps

Phase-in: (=16 bps)

Fully applied: +~38 bps

Phase-in: -

Fully applied: -

Changes to
Group RWA targets’

CHF (20) billion
{consistent with amount
ariginally shown for future
periods for illustrative purpose)

CHF 5 billion

31.12.12: no change
31.12.13: CHF (5) billion
31.12.16: CHF (15) billion

== Split of RWAs between
Investment Bank and Legacy
Portfolio adjusted’

Refer 1o dide 1 for details about adjusted numbers, pro-forma Basel (Il estimates and FX rates in this presentation

1 Refer toslide 27 for details about adyustment 1o Basel 11 RWA tasgets for the Investment Bank and the Legacy Portfolio




Basel II1—Risk-weighted assets

Continued disciplined execution; now focused on 2013 targets

Estimated pro-forma Targets®
~400 380
bl Adjusted
=201 ~350 ~340 "
— ~325
~80 =21 SNEB StabFund' =
~62 ~-305 20 50 Adjusted
-59 Legacy Portfolio (CC) ~45 |60 oy =270 Pcfuntad
-53 ~20
B Investment Bank ~30 40 ~20 <240
B WM/ WMA /R&C/ i
Global AM / CC-CF
~135
I
v}
30.9.11 311211 31.3.12 30.6.12 31.12.12 311213 31.12.16

RWA targets adjusted to reflect the change in treatment of UBS's option to buy the SNB StabFund, the allocation
of CVA VaR RWAs from the Investment Bank to the Legacy Portfolio and the final composition of the Legacy Portfolio

Year-end 2016 Basel 1ll RWA target reduced to < CHF 240 billion

Refer to slide 1 for details about adjusted numbers, pro-forma Basel Il estimates and FX rates in this presentation
% UBS 1 RWas ssociated with LIBS's option to purchase the SNE StabFund's equity. Treated as a participation with full deduction to CET1 capital from 3012 m
2 Targets adurne constant FX rates. Adjusted for the change in treatrment of UBS'S aption ta buy the SHBE Stabfund, the alloecation of OWA VaR RWAS from the
Investment Bank to the Legacy Portfolio and the final compesition of the Legacy Portfalio



Basel I1I capital ratios—Phase-in scenario

Phase-in CET1 Basel lll ratio increased to ~13.1%

= CET1 capital + loss-absarbing capital ratio

. = CET1 ratio

=13.7%
0.6%

13%

309.11° 3112117 31312 30612

L MEJ—G}:.ED

311213

Refer to dide 1 for details about adjusted numbers, pro-forma Basel 1 estimates and FX rates in this presentation
1 Earnvineges and dividend asumptiors based on consensus from sell-side analysts. Refer to slide 32 in the appendix for mare information on assumptions

% UBS 2 U5 s eligible for a capital rebate on a porton of the capital requirement subgect 1o measwes taken to iImprove resalvability
3 The phase-in CET1 capital ratia for shawn in previous gquarterly presentations for 300911 (10.1%) and 311202 {10.8%) was based on Tully applied RWas far

simplification purpose

~19.0%
Target
loss-
6.0 absorbing
capital
Target
COMmMmon
equity
capital
Target
capital ratios

B Common equity
Loss-absarbing capital

@ Goodwill ! intangible assets
B Capital deduction items



Basel 11l capital ratios—Fully applied scenario
Fully applied CET1 Basel Ill ratio increased to ~8.8%

- * & - i I -
= CET1 capital + loss-absarbing capital ratio Wustrative example 19.0%
Including
¢ ) =cemnatio IAS 19R impact Target
60w o=
~13.1% sosing
capital
s ~9.4% 1.9%
~8.0% 0.6%
~6.2% ~6.7% ki Target
COmimioin
equity
capital
30911 311211 31312 30612 31.12.13 T“’l‘i’e‘.
{CHF billion) capn:a ratios

CET1
capital

+U.E—+
Gae) o) A e :
L 26.7 '*-._‘30"?..; B Common equity
- Lass-abserbing capital
Pro forma P . ) e "
RWAS Sl ot by

~45) .

We expect a limited incremental impact from IAS 19R on
1 January 2013 (~30 bps decrease to fully applied CET1 ratio)

% UBS Refer to slide 1 for detalls abaut adjusted numbers, pro-forma Basel 111 estsmates and FX rates in this presentation »
1 Earnings and dividend assumptions based on consensus from sell-ssde analysts. Refer to slide 32 in the appendin for mose information on assumptions
2 U5 is eligible for a capital rebate on 8 portion of the capital requarement subgect to measures taken to imprave resalvability



Capital strength is the foundation of our success

Consistent strategy execution; highest capital ratio targets in the industry

Our capital, liquidity and funding

Demonstrated ability to execute on
positions are strong and represent a

competitive advantage

strategic priorities and unwavering
commitment to our capital targets

Industry-leading capital ratios
Substantial excess liquidity

+ UBS's track record in deleveraging and RWA - Large multi-currency portfolio of
reduction is unique amongst peers unencumbered high-quality assets

- Basel lll Liquidity Coverage Ratio of ~100%
Solid funding structure

+ Clear strategy and well diversified business
profile - both by business and geography

+ Consistent, non-dilutive capital objectives and
execution; UBS has the highest targeted capital

ratio amongst peers - Broadly diversified funding portfolio by

+ Focused and disciplined execution of Basel product, currency and geography; significant
11l RWA reduction; 2012 RWA targets achieved deposit / loan overhang at 132%
ahead of schedule — 95% of customer deposits from wealth

- - - management businesses and Retail &
Samarels Ll Capialratio 102 & UpoiChps Corporate; a significant, cost-efficient and

since 30.9.11; core tier 1 ratio 17.2% : :
reliable funding source

. ﬂhﬁﬁ';:i"; ﬂ:*‘:' I:" ':ETIF 5“52?113-‘!%8? 310bps — Basel lll Net Stable Funding Ratio > 100%
DLt L D e L Limited exposure to peripheral European countries

Our industry leading capital position is attractive to our clients

& UBS 0



Appendix



Basel III—Assumptions for illustrative example'

Basel lll CET1 capital’ CHF billion except where noted
Phasa-in scanario Basis { sourca 2H12 FY13
CET1 capital, svart of period 40.4 1.7
Het prafit atoributable 1o shareholders Aralyst gonsensus (13 July 2002) 1.7 44
Divdends for the period” Arabyst consensas (13 uby 2008 {04 {1.9)
Impact on <apital of goodaill and intangible asset® Agumphon for dustratve purpogy 0.0 {1.3)
CET1 capital, end of period 41.7 43.0
Basel 1l RWAS Assumphion for dustratve purpose 74
Basal NI CET1 ratio, end of pariod 31.12.13: 15.7%
Fully appliad scanario Basis { sourca ZH12 FY13
CET1 capital, stare of pariod 6.7 283
145 1 %R incremental impact* Assumption for llustrative purpose 1.0
Net profit attributable to shareholders” Anabypst conzensas (13 Juby 2012} 1.7 44
Diedunds for the period® Anahyst oonsensus (13 July 2012) (04} 11.9)
Arrortization of deferred ta asets on net operating losses’  Assumption for Must-ative purnnse 0z 07
CET1 capital, end of period 3.3 30.4
Basal 1l RWWAs* Assumption for llustrative purpose 770
Basal Nl CET1 ratio, end of pariod 31.12.13: 11.3%

Refer to slide 1 for details about adjusted numbers, pro-forma Basel 111 estsmates and FX rates in this presentation

1 Deferred tax asweis on net operating losses (CHF 5,583 million on 3006.12) and defered pension expenses {CHF 3, 783 million on 3006.12) sssemed constant for future
petiods. Other deduction items not @aken into acownt. Deducten for exposures in financial industry excluded as rules need further darifscation. Loss-absorbing capital
assumpitsnns shown on slides 28 and 29 based on total issuance of CHF 2.5 billion in both 2012 and 2013, corsistent with assumptions used for illustrative purpose at
2017 Irweston Dra

2 Based on mnseru,us Trom sell-side anahyts collected by UBS an 13 July 2012 {25% percentile of sarnings estimates with 20% hairout). 2H12 estimates based on Fr12
estimates minus 1012 and 2012 actuak, adpisted for differsnce between 2012 actuak and 2012 estamates

3 Based on consensus from selbside analysts collected by UBS an 13 July 2002 {75 percentile of dividend estimate times 3.8 billion shares). 2H12 assumes 50% of 2012
dividhend 1o be actrued in 2H12

4 Deducted from tier | capital and not from CET1 capital up to the amount of outstanding phase-in hybrid tier 1 capital; assumes EUR 1.0 billion tier 1 hybrid instrument
with fiest call date 11.4.13 called a1 first call date. Refer to the = Assessment of arrying values” section on page 19 af UBS's 2012 report for more information

% UBS 5311212 2Wa asumption based an UBS target (CHE 220 billion), 31,1213 phase-in fWAs adjusted for defemed pension xpenses (assumed constant)
6 Estimated impact based on 30.6.12 data. Refer to shde 35 for mare information about 145 19R
750t as 15% of sellside analysts” average estimate of net profit attributable to shareholders for illustrative purpose, Does not represent an estimate of forecast by UBS

<]



Basel III—Common equity tier 1 capital

Phase-in Basel Ill CET1 capital - QoQ change

DTAs on net operating
losses (MOLs) will first be
deducted in 2014 {20%:)

'd

0.4 0.0 0.3
= 04) (1.7)
g
E
T
=3
31312 Met profit Own credit’ Change in Deferred Other 30612
attributable to treatment of SNB tax assets
sharehalders StabFund aption

Fully applied Basel Ill CET1 capital - QoQ change

= 0.4
_E L]
3 (0.4) (1.7)
I
.
Met profit Own r.:redlt’ Change in
attributable to treatment of SNE
shareholders StabFund option

& UBS

CHF 2.0 billion net decrease in DTAs on
NOLs {of which CHF 1.5 billion reclassified

to DTAs on temporary differences)

2.0 0.3
Deferred Other 30.6.12
tax assets

Refer 1o dide 1 for details about adjusted numbers, pro-forma Basel 11l estimates and FX rates in this presentation

1 Basel 25 own ceedin adustments relate 1o own eredit on financial liabilites designaned at Tair value, wheneas Basel 11 also includes own credin on denivatives (DVAs)

i}



Basel III—2Q12 RWA reduction (Investment Bank + Legacy Portfolio)

Investment Bank

8
E
w
L
=)
31.3.12
as reported
Legacy Portfolio

(CHF billion)

a2
a5 reported

& UBS

(11)

Allocation of
WA VaR

11

Allocation of
CVA VaR

30612

(10)
3 2
(15)
180
31.3.12 OTC derivative Market risk Other
adjusted exposure reduction  incl. Facebook IPO inel, FX
(17)
2
70 (16) (3)
3312 Sale ! liquid ation Change in Cther
adjusted of legacy securitization inel. FX
positions positions”

1 Irclucles miodel ard methodology changes and ratings migraticn

Refer 1o dide 1 for details about adjusted numbers, pro-forma Basel 1l estimates and FX rates in this presentation

30612



Estimated impact of IAS 19R

We expect a limited impact on our Basel 11l CET1 capital

Fully applied Basel Il CET1 capital IFRS equity
estimated impact based on 30.6.12 data estimated impact based on 30.6.12 data

(4.1)
| 0.8 '

3.5 (1.4)°

(1.0)

38
L —

267 Ik

30.6.12  Met assets  Liabilities Deferred 145 18 30.6.12 30.6.12 Het assets Liabilities Deferred 30.6.12
& reported recognized 1o be tax pension post as reported  recognized to be tax post
under recognized assets assets 1AS 18R under recognized assets 145 15R
145 19 under already  pro-forma 145 19 under pro-forma
145 198 deducted 145 198

Estimated incremental impact of CHF 1.0 billion? Estimated impact of CHF 4.1 billion

2014 - 2018 (20% per annum) phase-in period :
for full impact of IAS 19R* Effective 1 January 2013

The introduction of IAS 19R will result in greater volatility of
Basel Il capital ratios and IFRS equity

Refer 1o dide 1 for detalls about adjusted numbers, pro-forma Basel 11 estimates and FX rates in this presentation
1 CHF 3.8 billion of deferred persion expenses {recorded in other assets) minus CHF 0.3 billion of acoued pension liabilities (reconded in other liabilities)

2 Represents the estimated accounting deficits of delined benefit plans
UBS 3 Incremental ba the CHF 3.8 billion deferred pension expenses alieady deducted in the caliulation of fully applied CET1 capital. The incremental impact of IAS 198 wall o
be reflected in the reported Basel 11 fully applied CETY capital and CETY capital ratsos starting 1 January 2013 when 145158 becomes eflective

4 Deferred pension expenses (CHF 3.8 billion on 3006.12) and incremental impact of 145 198 (estimated at CHF 1.0 billion on 3006.12)



Basel 2.5—Core tier 1 capital and RWAs

Core tier 1 capital

0.4 0.0
EE—
(0.2)

=

£

=

1

T

=

31.3.12 Net profit attributable Own credit’ Share-related FX and other” 30612
to shareholders componants
Risk-weighted assets
4.9
0.1 = E—
2.2) {0.5)

15

a

(T

ol

=

3
31.3.12 Credit riska Mon-counterparty Market risk’ QOperational rek FX 30.6.12
related risk *

% UBS 1 Basel 2.5 owon credit adjustments relate to own credil on financal labilities designated at fair value, whereas Basel 1l also includes own oredit on dereatives ([DVAS)

2 Includes mainly changes in deduction items and dividend acoruals
3 Adjusted for estimated FX elfect



IFRS equity attributable to UBS shareholders

1,490'

652

1 B
989 41 - (262)

(379) {43)
425
CHF 31.3.12 30.6.12 Change
Book value per share 14.10 14.60 A%
i_j Tangible book value per share 11.62 12.00 3%
E
T
=
3312 Met profit Foreign Financial Cash flow Treasury Tax Employee  Dividends Cther
currency  investments hedges shares recognized  share settled
translation available-for- (ocn? in share plans
a1} 5 sale premium {share
(oCy? premium)

& UBS

1 Tangible book value increased CHF 1,081 million fram CHF 43,881 million on 31.3.12 to CHF 44,%6 2 million on 306,12
2 Met of tax, Total income tax ERpErTe |E‘(ﬂl’"‘l'£l‘d in DCI was CHF 289 million in 2002

30.6.12

T



Tax expense

2Q12 net tax expense of CHF 253 million

Pre-tax profit (as reported) CHF 951 million

Deferred tax expenses with respect to the
amortization of previously recognized DTAs

CHF 241 million

Other net tax expenses in respect

of 2Q12 taxable profits CHF 113 million

Tax benefits arising from the release of provisions in respect
of tax positions that had previously been uncertain

CHF (101) million

2Q12 net tax expense CHF 253 miillion
2Q12 effective tax rate 26.6%
2Q12 adjusted effective tax rate! 22.0%

The F¥12 effective tax rate for the Group may significantly differ from the effective tax rate in 1H12 (~32%) depending on the extent of
further book tax adjustments affecting Swiss tax expense and whether we adjust the IFRS carrying values of our deferred tax assets in the
Us and in Switzerland following the preparation of the new business plan later this year

& UBS

1 Exclusive of own credit and other IFRS items that are treated differently for Swiss GAAP and tax purposes, totaling OHF 203 millsonin 2012, The 2012 adjusted
effective tax rate aof 22% = CHF 253 millian § CHF 1,154 millien (CHF 1,158 millian = OHF 951 ol + CHF 203 mlliga)



Net profit attributable to non-controlling interests

CHF 273 million of net profit attributed to non-controlling interests in 2Q12

Hybrid tier 1 instruments outstanding

EUR 1,000 million 11.4.08 8.836%' 11.4.13
EUR 1,000 million 15.4.05 4,28%" 15.4.15
UsD 1,000 million 12.5.06 6.243%' 12.5.16
EUR 600 million 21.12.07 7.152%' 21.12.17
USD 300 million 23503 Libor + 70bps 15.6.08°

We do not expect material additional attribution of profits to non-controlling interests in 2H12

& UBS

1 Fized rate until call date, floating rate coupon payment thereafter
2 Renail Trust Prefedred Securitees callable monthly since 15.6.08



Asset funding—30 June 2012

cuh collateral nn ncurlﬂu
borrowed and reverse
repurchase agreements

Trading portfalio assets

Other assets (incl. net RVs)

(CHF billion)

211

107

CHF 105
killion
collateral
surplus

CHF 87 billion

surplus.

Liabilities and equity

Money market paper issued 43
Cash collateral on securities lent
‘and repurchase agreements 106

Trading portfolio liabilities

Demand deposits

Customer deposits Time deposits
Fiduciary deposits

Retail savings / deposits

Financial liabilities
designated at fair value

Bonds and notes issued 168

Held at amortized cost

Other liabilities

Total equity

146

124

74



Diversified funding with a long-term surplus

Assets

Other
assets!

Cash at CBs

Interbank

Tradable
assets?

Loans

& UBS

30.6.12

Behavioral maturities
> 1 year?

Surplus stable funding comfortably
exceeds projected requirements
urdir stress scenaros

A

Surplus quity

=CHF 100
billion® Cther labilities

|
Other assets |
|

Bonds
—Interbank=— and notes
| issued
Tradable |
a55ets |
|
1

1 Incleding net replacement values
2 Basedd on UBS internal model for stressed liquidity

3 Tradable liabilities consnt of irading portfolio liabilites, cash collateral on securities lent and repurchase agreements

Liabilities & equity

Trad. liabilities |

Eqquity

Other
liabilities

Money market

Interbank

Tradable
liabilities?

B Fiduciary deposits

« Continued net new deposit inflows in
2012 (CHF 12 billion net of FX impact)

+ 4 public benchmark bonds issued in 1H12
- EUR 1.5 billion 5-year covered bond
- EUR 1.5 billion 4-year senior unsecured bond
- USD 1.5 billion 3-year covered bond
- USD 2.0 billion 5-year covered bond
- EUR 0.75 billion 2-year senior FRN

« USD 2.0 billion Basel Ill compliant tier 2
loss-absorbing notes issued in February

W CHF
Retail savings /- W usp
deposits EUR
Other
Demand deposits

a1

4 Tradable assets conust of rading portielio assets, cash collateral on securities borrowed and revene repurchase agreements
% Surplus shown comfortably exceeds our off-balance-sheet liguidity exposures, such as potential draw-downs from commitied lines we have in place for our clients



Our liquidity position is strong

We continue to have substantial available liquidity

We continue to be compliant with

25% of our funded balance sheet assets
FINMA's liquidity requirements

are in the form of available liquidity’

FLGHE DANMGCR Ahedr (A 1e) « UBS was compliant with FINMA's liquidity
Liabilities requirements on 30.6.12
Assets & equity

| . ¢ Currently banks employ a wide range of
: interpretations to calculate the liquidity
4% coverage ratio (LCR) and net stable funding
ratio (NSFR)

| Interbank?

+ We expect to comply early with the final
Available FINMA and Basel Il LCR and NSFR

contingent reguirements
funding notes issued  ~17% 9

sources f
cash

FESETVES

g 1 Bedicated liquidity reserves including excews cash at major central banks and unutilized collateraliced borrowing capacity
1 Inteshank labilties only. Interbank labilsties net of interbank assets are -25% of funded balance sheet as of 306,12



Funding sources by currency—30 June 2012

Customer deposits represent a significant source of funding in all major
currencies

42% USD? 22% EUR?

CHF 349 billion CHF 182 billion
10
6

21% CHF' 14% other' 14

CHF 177 billion CHF 118 billion
{CHF billion)

W Customer deposits W Bonds and notes issued M Cash margin?
Interbank B Money market paper issued ' Repos / securities lent
1 In % of total funding on the balanoe sheet (CHF 826billion) comprising repurchase agree ments, securities lending agairst cash collateral recened, due to banks,
% UBS money markel paper nsved, due Lo custamers, long-term debt (including Tinancial liabilities a1 fair value) and cash collateral on dervative transactions and prime

brakerage payables
2 Comprises cash collateral payable on derivatives and prime brokerage payables



Wealth Management—Operating income

—m— Invested assets

787 791 783
768 748 750 772

{CHF billion}
=
P
[

{CHF million)

3Q1 4Q11 1Q12 2Q12

3Q10 4Q10 1Q11 2011
B 5IPF interest [ Recurring fees
B otherincome [ Credit loss (expense) / recovery

B Transaction-based fees

B interest (excl. SIPF)

| Trading

g 1 Adjusted for the gain on the sale of the strategic imeestment portfolio (CHE 2433 million)
2 Net Tee and commission and met trading income in 10911, 2011, 3011 adjusted for revene shifts related to Investment Produsos & Services unit



Wealth Management Americas—Operating income (USD)

Yo¥Y +5% |

{USD million)

201 3aMn 40N 1Q12 2012

[ Recurring fees [l Transaction-based fees
B Credit loss (expense) / recovery

3Q10 4010 1Q11
B Interest
I Trading M Other income

&5

g 1 #fs reported; inchedes.a USO 22 million (CHE 50 million) wpeard sdjustment from OC1 relating to morbgage-backed seourities in owr AFS portfolio
Tag 1 includes USD 48 million related to a change te an aocneal-based sccounting estimate for certain mutual fund fees



Wealth Management Americas—Financial advisor productivity (USD)

Revenue per FA, annualized Invested assets per FA
902 gg7 [ 905 115
ss2 [l oo MY 112 | 113 114
23 [ 851 R 109 108
422 104 104
780
§ ;
E E
g g
2 =)

3IQi10 4910 19117 2Q11 3Q11 4Qi1 1Qiz 2012 3Q10 4010 1011 2011 3Q11 4011 1Qi12 2012

& UBS

&6



Invested assets

Wealth Management Wealth Management Americas

10 13 4 38
[ ]
(1) =
1%
— . =
g 772 3 4% h
2 z
g ]
31.3.12 MMM Market FX/ Other 30.6.12 31.3.12 MMM Market FX/ Other 30.6.12

Global Asset Management

22

(4) (9)
2%

(CHF billion)

31.3.12 NNM Market FX/Other 30.6.12

&% UBS -



2012 operating expenses

6,110
507
5.516 5,432 5,381
473 - 5221 5,457
5616 - 524

478 527 554

B significant non-recurring items

4,846

4,567 WA financial advisor compensation’
Contractors, other personnel expenses,

I pension and other post-employment
benefit plans, social security?

WMA commitments and advances related
to recruited FAs?

Amortization of prior year awards
" ({discretionary bonus and other variable
compensation)?

Total variable compensation expense for

n the respective performance year?

B Salaries?

(CHF millien)

B MNon-personnel expenses?

1 201 om 401 1012 2012

$ UBS Refer 1o sdide 1 for details about adjusted numbers, pro-forma Basel 1l estimates and FX rates in this presenlation
1 Grid-based financial advisar [FA)} compensation and other farmulaic FA compensation
2 Excluding significant norerecurring items {restructuring charges, 1012 Swiss persion furd credit and 2012 US retives benefit plan credit)



Exposure to eurozone countries rated lower than AAA / Aaa’

Our exposures are limited and we continue to manage them carefully

30.6.12
(CHF million)

France

Italy

Spain
Austria

Ireland®

Belgium

Portugal

Greece

Other’

+ The majority of our net exposure relates to counterparty risk from derivatives and securities
financing (27%) and trading inventory (37%) which are carried at fair market value

1 By a1 least ame of the major rating agencies. Refer 1o pages 54 and 55 of UBSs 20112 report for mare infarmatsen
2 Includes central governments, agencies and central banks
3 Includes corpar ales, irsurance companies and fuanls
4 Bankirg products: includes loams, unfunded commitments and guarartees, Traded praducts: after t ting ag its and net of cellateral, Trading
inventary: et lang per isuer
5 Mot deducted from the “Ret” sxposures are total allowances ard prosisions of CHE 25 millien {of which: Ausiria CHF 14 million and France CHF 8 million)
$ UBS & The majority of the lreland expasures relates to funds and fareign bank subsidiaries &
7 Inclsdes Andarra, Cyprus, Estenia, Malta, Monaco, Mantenegro, San Marina, Slovakia and Slavenia. Split by counterparty type rot disclosed
8 The majurity of the banking products exposure shown to Spanish banks relates to secured facilities that are collateraliced by ron-European sovereign debt securities




Exposures to student loan auction rate securities & monoline insurers

Student loan auction rate securities (SL ARS)

I Rated BB- or above Pro-forma Basel Ill RWAs
18.1 M Rated below BB- (CHF billion)

20.2

(USD billiom)

4008 4009 4010 401 1012 2012 ""-u,_.

7 5L ARS buyback commitment (par value)
W 5L ARS inventory (carrying value)

Exposure to monoline insurers - negative basis trades?’

21.5 M Fair value of CDS? after CVA?
m Credit valuation adjustment
® Fair value of underlying assets

Sum = notional amount

5.1

5.1

Fair value of CD5 after
CWa of USD 0.4 billion

(5D billion)

4008 4009 4010 4011 12 2012

Refer ta slide 1 for details about adjusted numbers, pro-forma Basel 11l estsmates and FX rates in this presentation

1 Excludes the benefit of credit protection purchased from uneelated third parties. In addition, U85 held direct derivative sxposure to monoline inswrers of USD 531
% UBS mitlion after cva of usp 381 million an 30.6.12

2 Credit default swaps

3 Credit valuation adjustments



Headcount

QoQ
| (723)
3 7
{107) —
(en (312) (149)
31.3.12 30612
Wealth Wealth Investment Global Retail & Corporate
Management Management Bank Asset Corporate Center
YoY Americas Management
{Eﬁﬁ] {108}
64
(1,088}
G (318)
| (2,187) |

& UBS

51 (312) (149) (107) 3 7 (164) 63,520 64,243 (318) (1,088) (666) (70) 64 (108) 63,520 65,707 Headcount Wealth Management Wealth Management Americas
Investment Bank Global Asset Management Retail & Corporate Corporate Center 31.3.12 30.6.12 QoQ (FTEs) YoY (FTEs) 30.6.11 30.6.12 (2,187) (723) UBS



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: July 31, 2012

UBS AG

By: /s/ _Louis EBER

Name: Louis Eber

Title: Group Managing Director
By: /s/ _SARAH M. STARKWEATHER
Name: Sarah M. Starkweather
Title: Director
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