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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 anficipated effect of
transactions 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 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
S Securities and Exchange Commission, including UBS's financial report for first quarter 2011 and UBS's Annual
Report on Form 20-F for the year ended 31 December 2010. 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,
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1Q11 highlights

CHF 1.8 billion net profit attributable to shareholders
Diluted EPS CHF 0.47; return on equity 15.5%

Over CHF 20 billion net new money for the Group; CHF 11.1 billion for Wealth Management

CHF 1.0 billion pre-tax profit excluding own credit' for the Investment Bank

CHF 1.8 billion FICC revenues; significant contribution from credit trading

Wealth Management revenues up 7% on increased client activity and higher interest income
Wealth Management gross margin improved to 98 basis points

CHF 111 million pre-tax profit for Wealth Management Americas

Tier 1 capital ratio increased to 17.9% and core tier 1 capital ratio to 15.6% (Basel 2)

Balance sheet down 2%; risk-weighted assets increased 2% to CHF 203 billion

ﬁ L]B S 1 v coedd on el lisbiies desigasted ol fai vakse



1Q11 — performance by business division

(CHF million) WM ESB WMA Global AM =] ccC uBs
Income 2,891 1,346 496 3,577 163 8,473
Credit loss (expens) f recovery 2 1 1 {1} 3
Own credit’ (133) (133)
Ti income 1,34
Personnel expenses 1,285 1,005 259 1,871 (13) 4,407
Mon-personnel expensss 589 23 113 740 60 1,703

Pre-tax profit / (loss)®

Tax expense [ (benefit) 426
Met profit from continuing operations 1,809
Met profit from discontinued operations 0
Met profit attributable to non-controlling interests 2

1,807

Net profit attributable to UBS shareholders

Diluted EPS(CHF) 0.47

ﬁ UBS 1 v coedd on el lisbiies desigasted ol fai vakse
2 Oparating profit from consinuing operations betore tax 3



Net profit attributable to shareholders 1Q11 vs. 4Q10

I 144 1

167

376 (630)
(895)

19
H
E
L
I
2
4010 Operating income  Cwn Credit loss Fersonnel Mon- Tax Mon-controlling 1011
excluding cwn credit” BXPENSES BXpENSES personnel expense f interests
credit and credit EXPENSES {benefit)
losses

ﬁ UBS 1 v coedd on el lisbiies desigasted ol fai vakse



1Q11 operating expenses

Higher personnel expenses more than offset reduced litigation provisions

Operating expenses (adjusted)!
» Personnel costs comparable to 1Q10 levels

— 1Q11 personnel expenses include CHF 467
million related to the amaortization of bonus
awards granted in prior periods

= Annual salary increases (effective 1 March) will
have a greater impact in 2Q11

6180 6210 oo g - 6124

_15% "
% = Non-personnel costs decreased 21%

— Litigation provision charges decreased to CHF
107 million from CHF 270 million

— 4010 included a CHF 40 million charge to
reimburse the Swiss Government for costs
incurred in connection with the US cross-border
matter

— Lower professional fees and marketing costs
— Lower depreciation of IT equipment

rREEN ~ (21%) .

{CHF million)

1010 2010 3Q10 4Q10 1011
B Mon-personnel expenses W Personnel expenses

1 Ady Homs enchaded from exp as fop B

1010 parsonsel restructuring chamges CHF 21 milksn

2010; parsanned restructuring charges CHF 8 million credi, non-person ol restrocturing chasges CHF 127 milllon, UK Bank Pagrall Tax CHF 242 millon
ﬁUBS 3010 parsenced restruciuring charges CHEF 1 million credi. ren-panon el restroctuning chasges CHE 3 million credit

40000 p | restnucturing charges CHF 13 millen credit, non-p | restnacturing charges CHF & million credit, UK Bank Payrol Tax CHF 42 millsin crdit

1011 p | restructuning charges CHF 4 million cnedd, non-g | restructuning charges CHF 10 million cnodil




Changes to reporting — effective 1Q11!

Income lines split into interest, fees, trading and other income WMESE, WMA

Additional information on loans and customer deposits WMESB, WMA

Comparison with the prior year quarter B

Certain commodities businesses moved from Equities to FICC 1B
Risk management premium charges fully allocated to IBD B
ion re-introduced in MD&A CcC

Total litigation provision charges shown separately Notes to the financial statements

ﬁUBS 1 Refor ta the “Aocounting &nd repasteg siructure changes” section and "Hote 1 Basis of bocountng i the "Financial infermatisn”™ soction o1 UBS's 1011 for the lall kst of
porting changes and formath




Wealth Management

Pre-tax profit increased 40% on higher income and lower expenses

Operating income and pre-tax profit + Operating income up 7% on improved client

activity and higher interest income
4Q10

1,928 + Reported costs down 4% mainly due to lower
G&A expenses
— 4010 included CHF 40 million charge to reimburse the
Swiss Government for costs incurred in connection
with the US cross-border matter
e — 4010included a CHF 40 million litigation provision
= Client advisors increased by 22 to 4,194
L]

1011 CHF 11.1 billion net new money

[CHF millian)

1210
® Operating income  m Pre-tax profit - Positive NNM in all regions except Europe

— Gross outflows have stabilized

Net new money

Cuarterly average 10 oo 1
= N — -
§ - B e @0 (62
; 240y 121.8)

S 2008 2009 2010 e 2010 3010 4010 101
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Wealth Management — revenues

Revenues up 7% on higher interest income and increased client activity

e 847
827 ~m— Invested assets (CHF billion)

1Q11
7 Vs
4Q10

B10
786

Ui 1892 1819 1758 1,903 1,892 705

3%

10%

I

(CHF million)

1009 2009 3009 4009 1010 2010 Q10 4010 1011
W interest [ Fees excluding transaction-based fees [l Transaction-based fees | Trading [l Other income

3 UBS a



Wealth Management — gross margin'

Significant improvement in the quarter

Fees Trading

+3 bps +1bp
Interast 4
+2 bps ‘I
2008 2008 2010 Q10 2010 310 410 1011

UBS 1 Cpaenting incomss bsfors crodi loass (supensa) of recovery (anrusized) | averag Bssets; Qross margn secluces vakisten s £5 o & property lund of CHF
17 milion in 2010, CHF 35 milkon in 1210, CHF 155 million in FY08 and CHF 5 million in P08 9



Wealth Management — invested assets and NNM by region!

31.3.11 invested assets 1Q11 net new money

CHF 791 billion CHF 11.

Europe?

Asia Pacific

svceriond [
rnee
markets? 139

1 Inwvesiod assets ard not nmmgnudmclﬂdm
ﬁ UBS 2 Inchudes Wirstam Eurcgep and all sther countiins ot sovared shawhens
3 LatAm, Middlie East & Africa and Conirsl & Eastom Ewnpe
& UHHWY cliamis ane fwrse with moen than CHF 50 milan in erestoblo ossabs (vhother o nol boockoed at WBS)

1 billion

308 (0.5) i




Retail & Corporate

Stable profits, low credit loss expenses

Operating income and pre-tax profit L. .
+ Operating income up 4% as lower credit loss
expenses offset lower revenues

- Revenues down 2% as lower interest income was
partly offset by higher transactional fees
— Credit loss expenses totaled CHF 7 million
comparead with CHF 63 million in 4Q10
§ + Higher costs mainly due to higher personnel
' expenses
o
]
1010 4010 1Q11
m Operating income  m Pre-tax profit
Revenues
_ 054 980 1,020 976 1,002 973 995 972
é 284 298 284 295
x 668 604 , 817 590

1009 2009 3Q09 4009 1010 2010 3Q10 4Q10 1011
®interes mFees mTrading = Otherincome



Retail & Corporate — loan portfolio

Over 70% of loans outstanding are secured by residential mortgages

Loans, gross (31.3.11) Loans secured by residential property (31.3.11)
Distribution Distribution of
100% = CHF 136 hbillion of loans exposure fraction?
1% along LTV! along LTV

<1% =1%

14%

m Secured by resdential property
» Secured by commerdial findugnial property

m Secured by securities
= Unsecured loans - s a0
W = B0% - 80% W = B0%
B = E80% - B0% N > 50% - 80%
W < 80% W < 60%
ﬁUBS 1 This distibiton shows the loans in the respective LTV Fer le, 8 CHF 1 milism mocigage with LTV = BO% s fully alecated bs Bve "LTV E0-B0%" bucket
2 This distribution shows the exposure along the LTV buckets. For esample, a CHF 1 millon mortgage with LTv= 50% will have s eop prop d to respects

Backets. 0.9, CHF 0.75 million o the *<B0%" bucked and CHF 0.25 millon 1o the “»60-80%" bucke!



Wealth Management Americas

Pre-tax profit of CHF 111 million
# Operating income down 2% (up 2% in USD

Operating income and pre-tax profit terms) as currency effects offset higher fee
and commission income

= Operating expenses decreased 12% (9% in
USD terms), mainly due to lower litigation
provisions
» Financial advisor attrition near historical lows
15 111 * CHF 3.6 billion net new money
— CHF 7.8 billion NNM including dividends and

H
E
2
.
(32) interest
1210 4010 a1 — ‘Same store” NNM improved; positive for the fifth
m Operating income  m Pre-tax profit consecutive quarter

Net new money

= NNM exd. dividends & interest 47 s w38 0
N ) 2.1 - :
u NNM ind. dividends& interest 03 J ‘
H (0.8) r r m (2.6)
5 (58) o0 (5.2} (68) (7.2)
£ (e (12.0)
= 2009 3009 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

ﬁ UBS 1 Finsncial sdvisars with LIES for mere tham 12 months



Wealth Management Americas — operating income

Currency effects offset increase in underlying USD fee & commission income

CHF million USD million
| Yo¥ . | Yo .
(1%) QoQ +13% QoQ
S " o +29%, B
1.422 1.449
1,350 .
1285 O 127

1Q10 200 3o 4010 Q11 1Q10 2010 3010 4010 Q11
Einterest mFees ® Commissions © Trading = Other income & CLE

3 UBS .



Wealth Management Americas — financial advisor productivity

Improved financial advisor productivity in US dollar terms

Revenue per FA, annualized (thousand)

mCHF mUSD
B55 724 G689 B 761
295
2008 3Q08 4Q08 1Q10 2Q10 310 40210 1011

Invested assets per FA [million)
mCHF mU3

2009 3Q09

3 UBS

1Q10 2010 aQ1o0 4Q10 1011



Global Asset Management

Strong net new money

Operating income and pre-tax profit
s Operating income decreased 8%

— MNet management fees decreased primarily in
A&CQH, Global Real Estate and Fund Services

— Performance fees decreased by CHF 12 million
compared with a very strong 4010

« QOperating expenses down, mainly due to
lower personnel expenses

» CHF 5.6 billion net new money
— Highest level of NNM since 4Q08
L =il el — NNM inflows principally to Equities

{CHF million)

m Operating income W Pre-tax profit

MNet new money
ey #1010 w4Q10 w1Q11 56

[CHF Billion)

[1.1) (1.0) {18) (1.7) (1.4)

52) 24) 19 (26)

Equities Fixed income Money market Multi-assat ! ALQ GRE &

ﬁUBS Yo e S S 0 Infragructure

Total




Investment Bank

CHF 1 billion pre-tax profit excluding own credit’
Pre-tax profit and cost / income ratio

Operating income excluding own credit!

4.138 —s— Cost/income ratio excluding own credit’
3578 —a— Cost/income ratio (as reported)
124
2,686 o1
79 102 76

[CHF million)

1010 2010 3010 4010 1011

B Pre-tax profit excluding own credit’
B Pre-tax profit (as reported)

ﬁ UBS 1 v coedit on el lisbiites desigaated ol fair vakse (CHF 133 milion chargs in 1311}



Equities revenues (vs. 1Q10)

Increase in cash and prime services revenues partly offset by lower derivatives

revenues
# Cash: strong performance in Asia Pacific

and the US partially offset by lower revenues
in Europe, Middle East and Africa

1,365
1,255 89

» Derivatives:

— Derivatives revenues decreased slightly despite
a stronger performance in Asia Pacific; 1Q11
does not include commodities revenues now
reported under FICC

— Equity-linked revenues saw lower revenues in all
regions against a strong 1Q10

& + Prime services:
E
& — Prime brokerage revenues were up as higher
g client balances more than offset spread
(3) : . contraction
; = ETD commissions were down, partly offset by
1010 2010 3010 4010 ¢ 1011 higher financing revenues
?H‘L“e" . » Other: positive revenues from a number of
bl items including improved proprietary trading
m Derivatives revenues
m Cash

3 UBS



FICC revenues (vs. 1Q10)

Strong credit revenues; macro disappointed

Macro:

— FX revenues marginally down on lower client
activity

— Good results in non-linear rates were offset by a
decline in linear rates due fo market uncertainty
and poor liguidity

+ Credit: very strong quarter as structured
credit and flow trading saw a return in flow
volumes and client business in Europe and
the US

L]

2,165

938

E = Emerging markets: revenues declined as
n instability in the Middle East and North Africa
2 . | which impacted liquidity globally and client
(127) (52) ; activity
1 1 1 b !
'1:;] 0 2Q10 Q1o 4010 u un « Other:
her -
m Emerging markets — Includes commodities
w Credit — Strong gains from residual risk positions in 1Q10
mMacro not seen in 1Q11

3 UBS



Investment banking revenues (vs. 1Q10)

Strong advisory results more than offset by lower equity capital markets revenues

910 + Advisory: revenues increased 31% versus a
market fee pool increase of 21%

+ Capital markets:

— Equities: revenues declined 33% due to lower
participation in IPO's and follow-ons

— FICC: revenues virtually unchanged

+ Other:

— Risk management charges fully allocated to IBD
starting 1Q11

« Overall UBS fee based market share’
: decreased compared with 1Q10

(1) | 1eay | (3.4% from 4.1%)
§ L = MBA:5.0% (5.5%)

1010 2010 3010 4Q10 | 1011 | - ECM:3.5% (4.0%)

Other - DCM: 3.1% (4.5%)
| Fixed income capital markets

w Equity capital markets
m Advisory

478

(CHF milion)

(73)

ﬁ UBS 1 Seurce: Doalogic 0s of 18 Aped 2011



Corporate Center

Pre-tax profit of CHF 116 million

» The revaluation of our option to buy the SNB StabFund contributed CHF 192 million in 1Q11

— Option fair value CHF 1.9 billion (USD 2.1 billion) on 31.3.11
Revaluation of UBS's option to buy the SNBE StabFund: contribution to UBS results

192

293
231
129 168 121 153
] B -
] ] —

(CHF millian)

(302)
1Q09 2Q09 3Qo9 4009 1Q10 2Q10 3Q10 4Q10 1Q11

« Netincome from treasury activities decreased from the prior quarter

+ Operating expenses not allocated to the business divisions totaled CHF 46 million

3 UBS
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Capital position — Basel 2

CHF 1.4 billion of core tier 1 capital accretion in 1Q11

17.8% 17.9% =+ Basel 2 risk-weighted assets
16.4% 16.7% increased CHF 4.5 billion to CHF
' 203.4 billion as at 31.3.11

154% 16.0%

153%  156%

» USD 500 million hybrid tier 1
instrument with first call date in June
20111

e = 31.3.11 tier 1 capital anld tier 1 ratio

318 334 337 348 Si.: 4:6 already reflect redemption

{CHF biliion}

4Q09 1010 2010 3Q10 4Q10 1011

Hybrid tier 1 capital Tier 1 ratio (%)
e Core tier 1 capital —4— Core tier 1 ratio (%)

ﬁ UBS 1 First call dsto 26 June 2001; redempon subject bx FINMA approval



Capital position — Basel 2.5

Pro-forma Basel 2.5 tier 1 ratio of 12.6% on 31.3.11

» Basel 2.5 RWAs of CHF 279 billion for the Group

T Basel 2 Basel 2.5
43 44 0

Wealth Management & 3wiss Bank

Wealth Management Americas 23 25 1
Global Assat Management 3 4 0
Investment Bank 123 193 T0
Corporate Center 9 14 5
Group 203 279

= Basel 2.5 tier 1 capital of CHF 35.2 hillion

VaR (7)
Stressed VaR 30
IRC? 32
CRM? 12

Securitizations® 9

— Tier 1 deduction of CHF 1.2 billion due to additional deduction for low-rated securitization exposures

S et

3 Inshades re-agcurtizations




Movements in IFRS equity

- of which
of which P
attributable to
JEES wa I.IaE: rs‘::r‘::i::dt:rs AR LN

interasts

{CHF million)

Net profit 1,809 1,807 2
Foreign currency trandation of foreign operations (OC) (78) {182) 104
Finanaal investment s available-for-sale (OCI) (121) {121) 0
Cash flow hedges (QC1) (639) {639) 1]
Deferred tax benefit on equity items (share premium) (87) (87) 0
Equity compensation plans (share premium}) (1,150) {1,150) 1]
Other 246 247 (1)
Total movements in 1Q11 (20) (125) 105

313,11 siosz | aesss | s

3 UBS §



Appendix
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Invested assets

Wealth Management Retail & Corporate

1 5
= =)
E - 3% == = 1%
3 = 2 0
5
& Y o 0
Dec 10 MMM Market FX/Other  Mar 11

Dec 10 MMM Market Fx/Other  Mar 11

Wealth Management Americas Global Asset Management

4 21
[
(13}

@)

2%

{CHF billion)

{CHF billion)

FX Other  Mar 11

Dec 10 MMM Market

Dec 10 Y] Market Fx/Other Mar 11

3 UBS



BIS regulatory capital (Basel 2)

Core tier j Core tier Tier 1 Tier 1
1 capital 1 ratio capital ratio

(CHF billion)

Met P&L attributable to shareholders 1.8 1.8
Own credit (not eligible for capital) 0.1 0.1
Other incl. FX (0.5)° (0.8)°
Change in RWAs 4.5 )

1 Includgs CHF 0.8 billicn due 1o changes in deduction lema, CHF 1.3 billken dus 1o cther tier 1 changes, party offsel by CHF 0.4 billicn changes in own share misted

SEMpanemL
ﬁUBS 2mcHFunmmuunﬁu@uhmmmalmm-mmmuanlmmmw1 26.6.11 {n if subject 1o a7
FItls, appeovall, CHF 0.1 billion dee to othar Ber 1 changes, partly offeet by CHF 04 billon changss in own share related components
331,311 IFRS deforred tax assels on net cperating losses of CHF 8,602 millen; 30,211 defermed ponsicn saperdas THF 3.240 million



Hybrid tier 1 instruments outstanding!

m Interest rate First call date Coupon payment

USD 500m 26.6.01 7.247%2 26.6.11  Semi-annual (2Q, 4Q)°
EUR 1,000m 11.4.08 8.836%° 11.4.13 Annual (2Q)
EUR 1,000m 15.4.05 4.28%2 15.4.15 Annual (2Q)

USD 1,000m 12.5.06 6.243%° 12.5.16 < Semi-annual (2Q, 4Q
EUR 600m 21.12.07 7.152%° 21.12.17 Annual (2Q)

USD 300m 23.5.03  Libor + 70bps . Monthly

Approximately CHF 200 million of dividends
due in 2Q11 not accrued for at 31.3.11

1 A UBS hybeid ter 1 instruments s subject b phasing out for BIS ther 1 copital recogeition puspose {109 per annum starting 1 Jaruany 200 3) under Basel 3
ﬁ UBS 2 Fimad rate untll call dafe, Scating role coupon paymant teeoafter

3 ¥ insinanent called al firs call data, lass Soupsn payment in 2011
4 Retad Trus! Proferrad Secunties calable monthly since June 2008



Asset funding — 31 March 2011

Liabilities and equity

CHF 118
billion
collateral
surplus

Trading portfolio liabilitie

Customer deposits

Trading portfoli

Loans

Other liabilities*

Other assels

(incl. net R il
Total equity

{CHF illicm)

FE e e



Balance sheet development

{CHF billian}

SAUBS | okpnid

2Mms

Assets

1Q10

at fair value

2010

3 Perceriagos hased on fotal b

shegt sire

walugs

Total excl. PRVs
CHF 933 billion

B Fositive Vs
 Other assets’

B Trading portfalio
m Collateral trading
m Lending

Total excl. MRVs
CHF 942 billion

]
P
(]
L
r
P
P
r

m Negative Rv's

m Banks

w Trading liabilities

m Long-term debt =

w Short-term debt kEsued
m Collateral trading

= Equity & other liabilities
m Customer 1:|e|:n:|‘a"4s3



Exposure to monoline insurers, by rating !

(USD billion)

Credit protection on US sub- prlme RME!S CDOs:

-

« Based on fair values, 72% of the remaining assets were collateralized loan obligations, the vast
majority of which were rated AA and above

« Continued improvement in the fair value of the underlying assets contributed to the reduction in
CWVA levels in combination with a general tightening of monoline credit spreads

1 Excludes the benoft of credit p L fmm third parties
chwmﬁmhudmﬁtm A h rating hmmlrmmm
3 Rap 15 greds il ¢F¢HHHHMM{CMF h ‘nﬂlﬂl g
ﬁUBS JMUEDEZI)-DH [CHF!-?I‘I\'I-I'lk!ﬂ'l.lln'MD&EHHMFEJMJHM“MMMIM“MM b “Loans and recoivabies” feom 3
“Hald for trading” in foursh quartes 2008, Refer 1o “Note 12 Rechescation of financial assels” in the “Financial informmation” section of UBS's 1311 roport for mere
infermation




Student loan auction rate securities

Inventory Client holdings

Par value Par value
e o of maximum af maximum
L required required

purchase purchase

as of 31.3.11 as of 31.12.10

(USD million)

Inventory + buyback commitment 1Q09 - 1Q11

19.6 19.4 18.7
I I I i ]
1008 2008 3008 4008

{USD killion)

11.3 10.9 a8 a7
1Q10 2010 o 4010 1011

5L ARS inventory (camying value) m 5L ARS buyback commitment (par value)

UBS 1 Ingcludes UED 4.5 balbon (CHF 4.1 bdlsan) o camyirg value of shudert lan aucton raste securbios (SL ARS) that were reclissfied te "Loans and receiassles” fram "Hebd Tor
trading” in fowsrth quarter 2008, Rafer to “Hote 12 Reclassifcation of financial axsats® in the “Financial information” section of UBS's 1411 repot for mone informasion



Reclassified assets

31.3.11 (CHF billion)

LIS student loan and municipal auction rate securities

s
.
o
7]
o

Monoline protected assets

Leveraged finance
US reference linked notes
Other assets 0.8

Total (excluding CMBS interest-only strips)

o
=

o
-

1]
0.

£
2
5

=
i -9

; =0 W
IS -

L]
b

£ = n ;
o5 (]
|
=]

CMBS interest-only strips

Total reclassified assets

13.1

3 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
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).
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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.

UBS AG

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

By: /s/ Sarah M. Starkweather

Name: Sarah M. Starkweather
Title Director

Date: April 26, 2011



