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this page. 



                    

  
First Quar ter 2010 Results  May 4,  2010 



                    

  
Cauti onary s tatement regar ding fo rward - looking s tatements  Th is pr esentati on contains  stat em ent s th at  co nsti tute "forwar d-looking s tatements ,"  including b ut not lim ited to management's  outloo k for  UBS 's  f inancial perfo rmance and s tatements r elating to  the anticipated eff ect of tr an sactions  and s trategic ini tiatives  on UBS's b usin ess  and futur e development. Whi le these f orward - looking s tatements  repr esent UBS's  judgments  and expectations  concernin g the matters  descr ibed, a numb er  of r isk s, uncer tainties  an d other im portant factors  could cause actual dev el opments  and results  to dif fer m at er ially f rom UBS's  expectations . Additio nal  infor mation about  those f actors  is  set f orth  in documents  fur nished and fili ngs m ade by UBS with t he US Securi ties and E xchange Commiss ion, includi ng UBS's f inancial repor t for  fir st  quarter 2010 and UBS's Annual Rep ort on F orm 20-F for  the year ended 31 December 2009. UBS is  not und er  any oblig at ion to ( and  ex pressly d isclaim s any obl igation to)  update or  al ter its  for ward -looking s tatements , whether as  a result of  new infor mation, f utur e events  or  otherwise. 



                    

  
1Q10 highli ghts  Pre -tax prof it CHF 2.8 bi llion Net pr ofit  CHF  2.2 bil lion, dilu ted EP S CHF 0.58 Retur n on equity 21.0% Goo d IB results  with s ignif icant FI CC contr ibutio n and limit ed  add itional r isk  utilization I mpr oved perfo rmance in WM&SB with  higher WM gro ss  margi ns S ubst an tial reductio n in net new money o utflows  I nvested assets  incr eased in all asset - gat hering bus iness d ivis ions  ...on track wi th our pl an  to meet medium  term goals  T ier 1 capital r atio 16.0%  and core tier  1 capital rati o 12.5%  FINMA leverage r at io 4.1%  We ar e co mpliant wit h FINMA's  new liquidi ty requir ements  Stable balance sh eet and r isk-wei ghted assets  Prof itable in all  busi ness  divis ions ... 



                    

  
1Q10 - per for mance by bus iness  divi sion (CHF mil lion) WM&S B WMA Glo bal  AM I B CC1 UBS  Income 2,879 1,361 521 4,02 4 356 9,141 Cr ed it loss ( expense)  / recovery 3 0 112 116 Own  cr edit ( 247) ( 247) T otal oper at ing income 2,882  1,362 521 3,8 99 356 9,010  Personnel expenses  1,191  1,069 279 1,9 93 (11)  4,521 Non -per so nnel expenses  530 278 1 06 706 60 1,6 80 Tot al  operating expenses 1 ,720 1,347 38 5 2,699 49 6,2 00 Pre - tax prof it / ( loss ) 1 ,161 15 137 1 ,190 306 2,810  Tax 603 Minor ities  6 Discontinued oper ations  2 Net prof it attr ibutable to UBS  shar eh olders  2,202 Dil uted EP S (CHF ) 0.58 1 T reasury activi ties and other corp orate items  



                    

  
Net  prof it1 Im provement dr iven by r even ues, par ticularly i n IB, part ly off set by  higher per sonnel exp enses  an d tax expense 2,2 02 (1,083 ) 179 184  2,915 (1 ,198) 1,20 5 4Q09 net pr ofit1  Revenues  Personnel expenses No n -per so nnel expenses  Tax Minor ities2 / discontinued o per ations  (CHF m illion)  997 P rofi t befor e t ax  +1,898 1Q1 0 net prof it1 1 Net p rofi t attrib utable to UBS shareholder s 2 Up  to CHF 300 m illion o f divid end  payments  to minor ities  expect ed  to be tri ggered in 2Q10  



                    

  
Revenues  6,095 1,66 9 307 (14 2) 145 ( 44) ( 33) ( 16) 19 9 (223)  1,054 9,010 4Q09 5,65 0 2,302 21 ( 12) 46  (48)  (26)  (13)  574 259 257 9 ,010 Average 2009 FICC Equ ities IBD WM R& C WMA Global AM CL E Own cr edi t CC1 1Q10 (CHF m illion)  (CHF m illion)  48%  59% 35%  1Q10 1 T reasury activi ties and o ther corpo rate items  27%  



                    

  
Oper ating expenses -  1Q10 versus  2009 quart er ly average Im proved r even ue per for mance led to incr eased accr uals  for v ar iable compensation Reduction of  non- per so nnel expenses  continued i n 1Q10 It em s expected to i mpact 2Q10 UK Bank Payr oll T ax  of ~ CHF  300 mill ion, mainly  in Inves tment Bank Res tructur ing charges  of ~  CHF  150 mil lion in WM Amer icas  Non- per so nnel expenses  Personnel expenses 5 08 (120)  4,521 5,8 12 4,013 1,79 9 6,200 1,680 7% ( CHF  milli on) 2009 aver age1  1Q10 1 E xcluding r es tr ucturing  ch ar ges and P act ual goodwill  impairm ent 



                    

  
Headcount  Headcoun t reduced by a fu rther 9 40 duri ng 1Q10 1Q10 also r ef lects t he ad ditional allo cati on of appr oximately 1, 250 Corpor at e Center  staf f to t he busi ness  divis ions , mainly related to contr ol fu nct ions  1Q10 development ( net of CC allocation s) 1 Overall headcount expected to  remain br oadly s table in 2010 1Q1 0 development ( as  r epo rted) 7 07 64,293 50  (1,444)  4 (258 ) 65,233 Dec 09 WM&S B WMA Glo bal  AM I B CC Mar 10 ( FT E)  (940)  65,233 64 ,293 ~140 ~ (420)  ~(43 0) ~( 40) ~ (190)  Dec 0 9 WM& SB WMA Gl obal AM IB CC Mar 1 0 (FT E)  (940 ) 1 Based on  es tim at ed  impact on headcount as  of 31  December  2009. Refer t o "Account ing and repor ting s tr uct ure changes" section of  1Q10 fin ancial report for m ore inf ormatio n 



                    

  
Wealth  Management &  Swiss Bank Glo bal  AM -  prior  spl it between ins tituti onal clients  and wholesal e intermediar y clients  is  replaced by a sp lit that r eflects  the divis ion's  busi ness  lines  Inves tment Bank -  det ai led breakdown of  revenues  generated by our  sales  and tr ad ing operatio ns Di visi onal repor ting s tructur e Weal th Management  & Swiss  Bank Swiss client s P revious  repor ting s tructu re New repor ting s tructur e Inter national WM Inter national clients  Wealth Management & S wiss  Bank Weal th Man ag em en t Retai l & Corpor ate Swiss WM F ull pro fit and l oss  disclosu re Suppl em en tary disclosure of  revenues and selected key perf ormance indi cato rs  



                    

  
WM&S B -  revenues 1 Q08 2Q08 3Q08 4Q 08 1Q09 2Q09 3Q0 9 4Q09 1Q10 + 4% + 3% ( 7%)  1Q10 vs  4Q09 1Q10 r evenue growth  reflects  early success  of s tr at egi c i nitiatives  1,407 1, 368 1,324 1,32 5 1,200 1,186  1,063 1,085 1 ,013 2,071 1,9 35 1,811 1,45 2 1,300 1,228 1,251 1,261 1, 302 731 656 5 77 631 596 52 3 500 519 540  4,201 3,975 3 ,692 3,153 2,8 92 2,914 2,81 4 2,769 2,882 Interes t Fees  excl. broker age Tradi ng & br okerage Other in com e an d CL E  



                    

  
Wealth  Management &  Swiss Bank I mprov ed per for mance with higher  gross  margins  E xpenses  ref lect  more nor malized accr ual level f or vari abl e com pensatio n Subs tantial r ed uction in net n ew m oney outf lows Op er ating incom e P re -tax prof it 1Q09 4Q09  1Q10 (CHF m illion)  Operatin g income Pr e- tax prof it 1Q09 4Q09  1Q10 (CHF m illion)  Wealth Manag em en t Ret ai l & Corpor ate Increased fee income mor e than off set  by continued int er est  margin pr essure Cr edi t loss r eco ver y of CHF  2 milli on compared wit h expense of  CHF 51 mi llion in p rior  quarter S ignif icant G&A expense reduction I mpr oved perfor mance - higher quali ty prof its  989 968 97 8 636 674 69 6 442 435 465  1,903 1,800 1 ,904 



                    

  
Wealth  Management -  gross m ar gins1 Pr icing: Gr eater  pricing  discip line and pri ce in cr eases  for selected ser vices Mandates : Higher mandate penetration o n sol id inves tment perf orm ance and success ful l au nch of new of ferin gs Bro ker age and core advisory:  Better  client engagement and in cr eased confi dence L ending: Impr oved market sentiment and  risk appetite r esulted i n increase i n Lomb ar d lending 1 Q08 2Q08 3Q08 4 Q08 1Q09 2Q09 3 Q09 4Q09 1Q10 Recurr ing 101 1 02 97 95 97 9 3 88 88 93 Non -recurri ng 24 23 22 2 3 23 24 21 24  26 0 0 0 0 0 0  0 0 0 1Q08 2Q0 8 3Q08 4Q08 1Q09  2Q09 3Q09 4Q09  1Q10 One- offs  appro x. +2 bps  Pr icing Change in asset m ix due to out flows  Gross  margin 1Q10 vs . 4Q09 Mandates L ending Brok er age an d core advisory 1 Gr oss mar gin excludes  valuation adjus tments  on a pr operty f und of  CHF  28 mil lion in 1Q1 0, CHF 88 mi llion in 4 Q09, CHF 31 mi llion in  3Q09, CHF 13 m illion i n 2Q09, CHF 23 m illion i n 1Q09 and CHF 9 m illion i n 4Q08 (b ps)  Recover y in gr oss  margi n sup ported by s tr at eg ic initiativ es  



                    

  
WM&S B -  net  new money Continued n et  inflows  in As ia Pacif ic region NN M tu rned pos itive in t he UHNW segment  NNM i n Eur ope remained negativ e b ut at a si gnificantly  lower level and a num ber of  locat ions  recorded net i nflows  Outf lows  related to client adv isor  attri tion s till a dr ag Continued f ocu s on att racting pr ofitabl e NN M ( CHF  billi on) 93 12 0 (107)  (90)  2006 2007  2008 2009 ( 8.2) 1Q1 0 (17.5)  (6.4)  (5.0)  (1.8 ) (22 .5) ( 8.2) 2009  quarterl y av er age 1Q10 Outf lows  related to consumpti on, CA attrit ion, pri ce comp et ition etc Sp ecial ef fects  including I talian tax amnes ty, exit b usinesses  etc 



                    

  
Wealth  Management -  cl ient advisors  and inves ted assets  1Q10 decrease in  cl ient advisors  mainly r eflects  2009 r e- sizing acti ons, s ligh t net decline expected in 2Q10 I nvest ed  assets per  client advisor in cr eased to CHF  200 mill ion 1Q08 2Q08  3Q08 4Q08 1Q09  2Q09 3Q09 4Q09  1Q10 1,084 1,0 95 1,035 833 8 10 833 847 8 25 827 5,647 5 ,648 5,618 5,4 35 5,066 4,74 4 4,286 4,138 4,493 192 194  184 153 160 1 76 189 192 20 0 Inves ted assets  (CHF bil lion)  Cli en t advisors  (FT E ) IA p er  CA (CHF mi llion)  Hiring  initiativ es  expected to lead to i ncreasin g client advisors  in 2H10 >1,000 ~ 4,700 Medium ter m target 



                    

  
Wealth  Management Am er icas 1Q1 0 pre -tax result impacted by I ntro duction of  financial advisor  loyalty pr ograms  Additi onal allocation of  Corpor ate Center  costs  of  ~ CHF 25 m illion Res tructur ing charges  of CHF  21 milli on NNM outfl ows decreased to CHF 7.2 billion f rom  CHF  12 billi on Fir st  quarter wi th pos itive 'sam e s tor e'1 NNM s ince 1Q08 Fi nanci al  advisors  at 6,867 down 3 % fr om 4Q09 Highest  assets per  FA amongs t majo r competit ors  Res tru ct uring char ges of  ~ CHF 150 m illion exp ected i n 2Q10, pr imarily  real estate -related Operating  income Pr e- tax prof it 1Q09 4Q09  1Q10 (CHF m illion)  Busi ness  st ab ilizing under  new leadership team 1 F inancial advisors  with UBS f or mo re than 12 mo nths  'S am e stor e'1 NNM 1Q0 9 2Q09 3Q09 4Q0 9 1Q10 Aimin g to be the 'best ' r ather than th e 'big ges t' wealth manager 1,395 1,409 1 ,362 (35)  15 178 



                    

  
Global Asset Management Continued s tr ong inves tment per form an ce NNM outf lows  decreased s ignif icantly to CHF  2.6 billi on CHF 2.1 bil lion inf lows  fro m thir d parties  CHF 4.7 bi llion out flows  fr om WM chan nels Both n et  management fees  and perfo rmance fees  decl ined sl ightly E xpenses  includ e addi tional allocation  of shared services cos ts  Operatin g income 1Q09 4Q09  1Q10 (CHF m illion)  Pr e- tax prof it 502 537  521 284 137 ( 59) By l ine of bus iness ( new disclosur e) I nvested assets  ( CHF  bn) T raditi onal inves tments  325 26 ( 1.0) 51 3 Alternativ e and quantitative inv es tments  92 94  (2.4)  38 Global r eal es tate 48 50 0 .7 38 Inf ras tructur e 3 109 0.1 1  Total 36  (2.6)  590 Fund  serv ices  53 51 Total op er ating incom e 52 1 1 Gross  margin o n assets u nder admini str ation Gr oss  margi n (bps) Oper ating income ( CHF m)  Net  new money (CHF  bn) 



                    

  
Investment Bank - summ ary (CHF  millio n) 1Q09 4Q0 9 1Q10 Inv es tment  ban king 304 74 6 604 E quities  1,371 948 1, 255 FI CC ( 1,970) 49 6 2,165 T otal income ( 295) 2,1 91 4,024 Credit  loss ( 1,017) ( 70) 1 12 Tot al  income incl. CL E (1 ,312) 2,1 21 4,136 Own cr ed it 651 ( 24) ( 247) T otal oper at ing income ( 661) 2,09 7 3,889 Per son nel  expenses  1,241 1,02 0 1,993 Non -per so nnel expenses  1,260 780  706 To tal operating  exp en ses  2,501 1,800 2,699 Pr e- tax prof it / ( loss ) ( 3,162)  297 1,190 Risk- wei ghted assets  (CHF bil lion) 1 84 122 RoRWAs ( %, YT D annualized) 0 .7 3.1 125 12. 2 Good results  with s ignif icant contr ibution f rom  FICC on tr ack wi th our  plan to meet mediu m term g oal s Revenues : IBD: incr eased rank and m ar ket share on lower  fee pool E quities : imp roved revenues  and maintain ed market share1 FI CC: str ong contr ibution f rom cr edit sales and tr ading oper at ions  Pre- tax prof it increased to CHF 1.2 b illion Cos t / in com e ratio im proved to 71.5% f rom 8 3.1% in  4Q09 Personnel expenses reflect mor e norm al ized accru al  level for  variable compensation comp ar ed with 4Q09 Signif icant impr ovement in r eturn on  RWAs on incr eased tr adi ng velocity 1 UBS  es tim at es  of  cash equiti es  tr ading volum es  and exchanges  market share 



                    

  
Equit ies r ev enu es  (CHF  millio n) Revenues in cr eased 32%  fr om 4Q09, even as  lack of mar ket activity held  back cl ient fr an chi se r evenues  Cash r evenues in cr eased on hi gher commiss ion incom e and s tr onger tr ading revenues  Derivati ves r ev enu es  incr eased on s trong  trading per for mance and  increased cli ent  flow; u p in all r eg ions Prim e servi ces  bro adl y flat P rime br okerage revenues  were down as  fur ther spread compr ess ion of fset client balance increase ET D revenues  increased o n higher t rading vol umes I ncreased r evenues and m ai ntained market share1 5 37 406 484 52 9 302 491 217  233 231 88 49  >1,750 1, 255 948 1,371  1Q09 4Q09 1Q10  Medium  term t ar get Other P rim e servi ces  Derivati ves  Cash 7 1 UBS est imates o f cash equi ties t rading vo lumes and  exchanges  mark et  shar e 



  

  
FICC revenues  (CHF mi llion)  Good quart er  with di vers ified r ev enu es  Credit 's  successf ul tur naround cont inued with a goo d result due to s tr ong tradin g act ivity and hi gh flows  in all  regions  Macr o revenues  increased signi ficantly on  higher vol umes, d espite spread comp ress ion and l ow volatili ty in the cur rency and inter es t r ate markets  Em er ging mar kets r evenues im proved s ignif icantly f rom 4Q09  in all regi ons P osi tive contri bution of  CHF 0.3 bi llion f rom m onoline CVA Good per form ance dr iven by Credi t turnar ound 1 Revenues on a sector  spli t basi s in 1Q09 were not m eani ngful 1 468 922 752 > 2,000 2,16 5 496 (1,9 70) 37 77  241 (86)  250 1Q09  4Q09 1Q10 Medium t er m target Other E merging markets  Credit Macro 



                    

  
Investment banking revenues ( CHF mill ion) Adv isor y revenues  impacted by t he subdued v olumes  in 2009 E quity r evenues declined o n 4Q09 despite st rong per for mance i n the Americas  FI CC r evenu es  incr eased on higher  volumes  fr om sovereign is suances  Global f ee pool down 29 % on 4Q0 9 Overall UBS f ee based mark et  shar e1  improv ed  over 4Q09 ( 4.3% f rom  3.9%) , gained market share i n al l prod uct s ( other th an E CM) and in bot h EME A and the Americas  M&A: 5.4%  (4.2% ) E CM: 4.2% ( 4.4%)  DCM: 5.1% ( 3.7%)  impr oved rank to 5th fr om 10th d espite r eduction of  loan book 1 S ource: Dealogic as  of Apr il 30th  2009 Gained mar ket  shar e on seasonally low f ee pool 215 23 3 208 264 405  262 218 185 213 (393)  (76)  >1,0 00 604 746 30 4 (78)  1Q09 4Q09 1Q10  Mediu m term t ar get Other F ICC Equ ity Advisory  



                    

  
Capit al  posi tion T ier 1 capital r atio 16.0%  Core tier  1 capi tal ratio improv ed to 12.5%  Ri sk - wei ghted assets  increased s ligh tly by CHF 3 b illion t o CHF  209 bil lion FI NMA leverage ratio i mproved t o 4.1% CHF  1.6 billi on net capital accretion f rom 1Q10 prof its  25.8 21.5 2 5.1 24.2 24.6 26.2 7.4 7.7 7 .5 7.4 7.2 7.2 1 1.0% 10. 5% 13.2%  15.0%  15.4%  16.0% 1 2.5% 11.9 % 11.5%  10.1%  7.7% 8 .5% 4Q08  1Q09 2Q09 3Q09 4Q09 1Q10 Core t ier 1 capital Hybr id tier  1 capital Core tier  1 ratio (%)  Ti er  1 ratio  (%)  33.2 29.2  32.6 31.6 31. 8 33.4 (CHF  billion)  



                    

  



                    

  
Appendix 



                    

  
Invested assets Wealth Management Wealth Management Amer icas  Glob al  Asset Man agem ent  Retail  & Corpor ate (8)  (8) 8 25 17 827 Dec 09 NNM Market F X / Other Mar 10  (CHF bil lion) 0 % 136 2 1 35 (1)  (0)  Dec 09  NNM Market F X / Other  Mar  10 (CHF bi llion)  13 (7)  714 690 1 9 Dec 0 9 NNM Mark et  FX / Other  Mar  10 (CHF b illion)  8 2 (3 ) 590 583  Dec 09  NNM Market F X / Other  Mar  10 (CHF bi llion)  1% 3%  1% 



                    

  
Global AM - net  new money 1Q09 2Q0 9 3Q09 4Q09 1Q1 0 1Q08 2Q08 3Q0 8 4Q08 (9. 6) (8 .4) (2 1.0) ( 16.7) ( 6.6) ( 1.2) ( 3.8) 1 .0 (6.9)  (16.1)  (13. 4) (1 0.9) ( 6.6) ( 10.6) ( 8.8) ( 7.2) ( 3.6) ( 1.1) Ins tituti onal Wholesale ( 16.1) (25.2)  (30.5)  (17.1)  (3.2 ) (15 .9) (8 .3) ( 13.2) ( 1.0) ( 1.4) 0.1  (3.7)  (9.8)  (4.7)  (1.2)  (1.7)  0.9 (2 .4) T raditio nal inves tments  A&Q Global r eal  es tate and inf ras tructur e (16.5)  (24.5 ) (34 .4) ( 27.6) ( 7.7) ( 17.1) ( 10.0)  (11.0)  (2.6)  (CHF bi llion)  (CHF bil lion) 



                    

  
Tier 1  capi tal BIS RWA T ier 1 r at io To tal capi tal Tot al  ratio Regulator y capital CHF bil lion 31.12 .09 Net P&L  attr ibutable to sharehold er s O wn credit MCN coupon accrual T ier 1 deducti ons ( mainly sec exposu res)  Risk  increase T ier 2 deducti ons ( mainly sec exposures ) FX i mpact lower ti er  2 31.3.10 31.8 2.2 0.2 ( 0.2) ( 0.6) 33.4 206.5 2.6  209.1 15.4%  16.0%  19.8% 2 0.0% 40. 9 2.2 0.2 ( 0.2) ( 0.6) ( 0.6) ( 0.1) 41 .8 CH F 1.6 bil lion net capital accretio n fro m 1Q10 pr ofits  



                    

  
Balance sheet  devel opment: 2Q07  -  1Q10 1 Inclu ding fi nanci al  liabilit ies des ignated at f ai r value 2 Per cent ag es  based on total balance sheet  size excludin g negative replacement values  408 2Q07  4Q08 4Q09 P osit ive RV s Other  assets Tradi ng portf olio Coll at er al tradi ng Lendin g Negat ive RVs Banks  Tr ading liabil ities L ong -term debt1,2  Short - term debt I ssued Collater al  trading E quity  & other liabi lities  Cu stom er  depos its2 (CHF bil lion)  Total B/S  size T otal excl. PRVs To tal excl. NRVs T otal B/S s ize Assets  Li ab ilities  and equity 45 0 385 775 348  180 958 312 2 32 2,542 2,01 5 1,341 2,207 1,161 919 403  188 229 1,356  938 44%  19% 42%  21%  44% 2 ,199 1,163 931  12% 21%  16%  27% 44 % 40%  2,542 2,01 5 1,341 21%  947 21%  43% 1 ,356 1Q10 ( CHF  billi on) 



                    

  
Asset fundi ng - 31 Mar ch 2010 (CHF  billion ) Assets  Li ab ilities  and equity Cash, balances wit h cent ral banks  and due fr om banks  87 L oans 30 6 Tr ad ing port folio asset s 229  Cash collater al  on secur ities  borr owed  an d reverse repur ch ase agreements  188 Other  assets (incl. net RVs) 60 Du e t o banks 70 Custom er depos its  411 Demand depos its  191 F iduciary depos its  39 T ime depos its  79 Retail savi ngs /  deposi ts 10 2 Tr ad ing port folio  liabiliti es  53 Money mar ket paper is su ed 49 Tot al  eq uity 50 Oth er  liabili ties 40  134% cover ag e CHF  110 billi on su rplus  Cash coll at er al on secu rities  lent and r ep urchase agr eem en ts 78  Financial inves tments  available - for -sale 77 Bonds  and notes  is sued 19 6 Financial li abi lities  desig nat ed at  fair val ue1 115 Held at amor tized cost  82 1 Inclu ding compound  debt ins trum ent s -  OTC CHF 105 b illion surp lus 



                    

  
Exposure1 t o monolin e i nsur ers , by rati ng USD bil lion Credit protection o n US sub -prime RMBS CDOs2 o f which: f rom monolines  rated in ves tment  grade (BBB and above) of  which: fr om mon olines  rated sub- investm ent grade (BB and below)  Tot al  31.3.10 13.9  4.7 2.5 2.2 Not ional amount3  Fair valu e o f CDSs4 prio r to CVA Credit  valuation adjus tment as  of 31.3.10 Fair  value of CDS s aft er  CVA Fair  val ue of under lying assets  9.2 2.3  0.0 2.3 1.9 0.0  1.9 1.4 0.0 1. 4 0.5 0.0 0.5 0 .5 0.0 0.5 1 E xcludes  the benefit o f credit protection p urchased f rom unrelated thir d parti es  2 Categori zati on based on  the lowes t insurance financial s tr eng th rating  ass igned by exter nal rating agencies  3 Represen ts gr oss not ional amount o f credit d ef ault swaps ( CDSs) pur chased as cr edit pro tect ion 4 Credit def ault swaps ( CDSs) 5 In cl udes US D 5.7 bill ion (CHF 6 .0 billion ) at fair  value / US D 5.8 billi on (CHF 6.1  billion)  at carry ing value of asset s that  wer e reclass if ied to "Loans  and receivables" from  "Held for t rading" in f ourth quarter 20 08. Ref er to "Note 12 Reclassif ication of  financial assets" in the "Financial i nfor mation" sectio n of the 1Q1 0 quarterl y repor t for  more inf orm at ion To tal 31.12.09 1 4.2 5.1 2.8 2.3  9.1 Credit pr otection on o ther assets2 of wh ich: fr om monol ines r ated 
investm ent grade (BBB and above) of  which: f rom m onolines  rated sub -investm ent grade (BB and below)  11.6 2.3 9 .2 8.7 1.9 6.8 2 .8 0.4 2.4 1.1 0.1 1.0 1.8 0.3  1.4 5 



                    

  
Student lo an aucti on rate secu rities  USD m illion US  st udent loan auction r ate securi ties Carr ying value as  of 3 1.12.09 10,347  1 Includes  USD 6.6  billion (CHF 6.9 bi llion)  at car ryin g value of s tudent lo an  ARS  that were r eclass ified to "L oans and r ecei vables" fr om "Held for  tradi ng" i n four th quart er  2008. Refer  to "Note 12 Recl ass ification  of f inancial assets" in the "F inancial inf ormation " section of  the 1Q10 quar terly r ep ort f or mor e infor mation Carr ying value as  of 31 .3.10 9,275 1 Inventor y US s tudent lo an aucti on rate secu rities  Holding s of  ins tituti onal clients  6,829 Par  value of maxi mum r equ ired pur ch ase as o f 31.3.10  6,907 Client hol dings  USD mil lion Par  value of maxi mum r equ ired pur ch ase as o f 31.12.0 9 7,817 Remaining un -  purchased holdings  of p rivate clients  78 Buyback peri od Perio d ends 4 .1.11 30.6.10 t o 2.7.12 



                    

  
Reclassif ied assets  31.3.10, CHF b illion Monol ine protected assets1 US s tudent  loan and municip al  aucti on rate secu rities  US r eference linked no tes CMBS /CRE ( excl. interes t -only s trips ) L everaged fi nance 6. 3 7.3 0.9 1.3 0 .6 1.0 Ratio of  car rying to notional v al ue 87% 89%  85%  83% 35 % 84%  Car rying  value 6.2 7.1 0.9 1 .2 0.7 0.9 F ai r value 7.3 8.2  1.0 1.6 1.8 1. 2 Notional value Ot her  assets  1 Includes  CDOs (notion al  value of appr oximately CHF 0 .25 billi on; fair  value and carryi ng value of appr oximately CHF  0.17 bill ion) whi ch  ar e no longer  hedged by CDS with  monoline in sur ers  followi ng the commut at ion of t hese CDS tr ades in prior  periods  CMBS  interes t -only s trips  T otal (excl. CMBS inter es t -only s trips ) 0 .8 17.4 18.2 83 % 0.8 17 .0 17.8 21.0 T otal r eclass ified assets  21.0 



                    

     This Form 6-K is hereby incorporated by reference into (1) each of the registration statements of UBS AG on Form F-3 (Registration 
Numbers 33-153882; 333-156695; and 333-156695-01 to -17) and Form S-8 (Registration Numbers 333-57878; 333-50320; 333-49216; 333-
49214; 333-49212; 333-49210; 333-103956; 333-127180; 333-127182; 333-127183; 333-127184; 333-162798; 333-162799; and 333-162800) 
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:  May 4, 2010  

   

 
 UBS AG 

 

 By:  /s/ Louis Eber   
 Name:  Louis Eber 
 Title   Group Managing Director 
 
 
 
 By:  /s/ Sarah M. Starkweather   
  Name:  Sarah M. Starkweather  
 Title   Director 
 


