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Cautionary statement regarding forward-looking statements

This presentation contains statements that constitute “forward-looking statements,” including but not limited to managament's
outloak for UBS's financial performance and statements relating to the anticipated effect of ransactions and strategic nitiatives
on UBS's business and future development While these forward-looking statements represent LUBES's judgments and
expectations conceming the matters described, 2 number of risks, uncertainties and other important factors could cause actual
developments and results to difier materially from UBS's expectations. Additional information about those factors is set forth in
documents fumished and filings made by UBS with the US Securities and Exchange Commission, including UBS's financial
report for fourth quarter 2009 and UBS's restated Annual Report on Form 20-F / A for the year ended 31 December 2008. UBS
is not under any obligation to (and expressly disclaims any obligation to) update or alter its forward-locking statements, whether
as aresult of new information, future events or otherwise.



FY 2009: a transformative year for UBS

We laid the foundations to build sustainable profits

# Net profit of CHF 1.2 billion in 4Q09
Profitable # Adjusted’ operating profit of CHF 1.4 billion in 2009
# Cost and headcount reduction targets for 2010 largely achieved

# Tier 1 capital ratio increased to 15.4% from 11.0% a year ago
ERe=ToiE PGl @ FINMA leverage ratio improved to 3.9% from 2.5% a year ago
# Total assets reduced by 33% and risk-weighted assets by 32% in 2009

# Strengthen our position as a leading global WM business
SCEIESECL ¢ Leading client-focused investment bank

direction # Economically profitable in every segment, market and business
# Clear medium term targets

...and established a solid basis to regain clients' confidence

1 Exchuding e inrgaect of own crodic, ®vo offects of MCHs socounting rostreent, Pachal disposal sed resinaciuring changes



4Q09 overview

MNet profit of CHF 1.2 billion and diluted EFS of CHF 0.31

Positive operating performance across all business divisions

Costs down significantly
Achieved headcount target of approximately 65,000

Tier 1 capital ratio of 15.4%
Balance sheet down 9%

Disappointing net new money outflows
Invested assets broadly stable at CHF 2.2 trillion



4Q09 — performance by division

(CHF million) WMESE WMA
Income 2778 1394
Credit loss (expense) / recovery {9) 1
Own credit

Total operating income 2,769 1,395
Personnel expenses 1,059 948
Mon-personnel expenses 501 27

Total operating expenses 1,660 1,217

Pre-tax profit / (loss)

Tax

Minorities

Discontinued operations

et profit attributable to UBS shareholders

Global AM
537

537
139
113
253

=]
2191
(70)
(24)
2087
1,020

Diluted EPS (CHF)



2009 pre-tax results — reported versus adjusted

2009 Group pre-tax profit from continuing operations

As reported Adjustments Adjusted
1] Global AM
3,920
791) 2T WMESB
Rrestructuring
é Pactual ;
E
&
oF (2,561) I8
ol m=(276)m CC




Revenues

¢ CHF 5.7 billion quarterly run-rate from stable sources of revenues — net fee and commission
income and income from interest margin businesses

1009 2009 3009 4Q09

4,970 5,770 2,766 6,095

{CHF million)

699

(821)
(1.,040) i

B Interest margin businesses M Trading businesses excluding own credit
B Fee and commission Other?

1 Othae i ludes o crachl, crodit 1588 axpenss, Aol oo Mom herly Bothdlios snd other sed other incoms:



Operating expenses — 4Q09 versus 3Q09

{CHF million)

3Q09

B Mon-personnel expenses
B Personnel expenses

4009 #+ Personnel expenses fell on increased
proportion of deferred variable
compensation for 2009

+ Non-personnel expenses increased
from prior quarter on higher provisions,
professional fees and other G&A
expenses



Operating expenses — 2009 versus 2008

2008 2009 + At CHF 20.2 billion, underlying fixed
cost base is close to 2010 target of
below CHF 20 billion

# Non-personnel expenses fell CHF 2.1
billion across all categories

{CHF billion)

Significant items!
B Personnel expensas - variable
B Non-personnel expenses
B Personnel expenses excl. variable

1 Sagnibzant ilema Rclude restnechoing changes (20082009), Paciual dk 1 relabed impai it charges (2009), muni goodedll mparman chages 200E), ARS saltkemant (200E) and US
cross-bordor sattemant (2008



Headcount

4309 development ]
- ¢ Headcount reduced by 3,790 during
{1,153) 4Q09
(58)
# Full year headcount reduction of
- 12,550:
1 - ~8,800: re-sizing
(3.790) | =
) - ~600: sale of UBS Pactual
— =500 sale of branches to Stifel
Sep 08 WMESE WK Global B ce Dec 08
Americas  AM - ~1,600: sale of India Service Centre

2009 development
4 Achieved 2010 target of ~65,000

(FTE)

Dec 8 WMESH W Global 1B cc Dec 089
Amarnicas AN

o



Wealth Management & Swiss Bank

1009 2009 3009 4Q09 4 Performance in 4Q09

- continued cost reductions more than
offset decling in revenues

= revenues slightly declined from prior
quarter driven by property fund valuation
impact of CHF 88 million in 4Q, partly
offset by lower internal interest charges

— Continuing interest margin pressure

4 Strategic headcount reduction
completed — 2010 will reflect full year
of savings

B Operating income B Pre-tax profit

[CHF million )




WM&SB - Invested assets

4Q09
17
I
(B)
2 (2%) »
L
2
MMM Market FX f Other Dec 09
2009
106 {11)
& 1%
X
g
Dec 08 MMM Market F¥ f Other Dec 08

+ 4009 NNM outflows affected by
= ltalian tax amnesty, CHF 8.5 billion

= Pactual divestment-related
withdrawals, CHF 3.2 billion

+ NNM outflows also reflect
— Client advisor attrition
= Concerns about Swiss banking
SECTEcy
- Seasonal effects

# Positive net new money in Asia
Pacific region and in Corporate and
Institutional business in
Switzerland in 4Q08

Market performance more than offset NNM outflows during 2009

it



WM&SB — Net new money

+ Outflows related to client advisor attrition slowing, but will continue to be a drag in the
immediate future

4 ltalian tax amnesty affected CHF 22.8 billion of invested assets — 63% retained; amnesty
extended until end of April 2010

2006 2007 2008 2009 Zgs | ltalian Tax Amnesty
Related to Pactual divestment
120 Rl Eyit businesses

Client advisor attrition

[CHF billien)

(S0)

Ceoncerns about banking secrecy
Consumption

Deleveraging

Diversification

Reputation

B international clients M Swiss clients

i3



WM&SB — International clients

2008 2009
# Hiring initiatives under way,
4877 but 1Q10 still expected to
. 3862 show slight net reduction in
(7%) 5 c0e ' number of client advisors
3,593
e # Client advisors at 3,182
08 . down 25% from 2008
-\‘ i
{22%3‘ # Invested assets per CA has
630 621 633 541 624 gradually increased as the
number of advisors has
fallen
— 2009 year-end: 196m
~ 2008 average: 184m
§
5
-
9
— — |
(18) (17) (13) (16) (13) (27)
Invested assets | Client advisors (FTE)
W Net new money - Gross margin' (bps)
1 Geoge maegin ancledos vakuation adustments on 3 propedy hasd of CHF B8 milion in 23058, CHF 31 million in 3000, CHF 13 millicn in 2009, CHF 23 milon in 1008
13

and § milkon s 2008



Wealth Management Americas

1009 08 3009 4009

111

B Operating income B Pre-tax profit

{CHF malion)

Invested assets 2009

95
S : (17) (24)

(12)

+HEbnor7% —

[CHF Bilkiaa)

Dec 08 MM Market Fx/Other Divest Dec09

+ New leadership in place with some
additional key positions filled in
January

+ Improved profitability in 4Q09, but
contribution from some one-off items
and lower performance-related
personnel expenses

# Financial advisors at 7,084 down 3%
from 3Q and 18% from 2008
including divestments

4 Invested assets per FA of CHF 97m
and revenues per FA of CHF 197k
remain strong

# NNM continues to be impacted by
FA attrition; CHF 12 billion of net
outflows in 4Q09



Global Asset Management

{CHF millian)

Invested assets 2009

[CHF Edtien)

1Q09

A

B Operating income

2Q09 3009 4Q09

B Pre-tax profit

11

o L ]
@)

+HBbnori% ————p

NM

Market

Fx f Other Divest,

583

Dec 08

+ Improved profitability in 4Q09
reflecting lower personnel expenses;
revenues fell slightly

# Cost/income ratio of 79.5% in 20089:
Adjusted’ 68.3%

# Improved investment performance
sustained

# Stable invested assets in 2009 as
market performance more than offset
NNM outflows

+ 4009 NNM outflows CHF 11 billion
= CHF 7.2 billion from WM channels

— Net inflows from non-WM wholesale
channels for the first time since 3Q07

— Encouraging gross inflows across a
range of asset classes

hafges of CHF 43 millesn and Pactual Svastmaent relalsd mpamesnt of CHF 191 millies in 1009 .
1%



Investment Bank

Pre-tax profit
1009 2009 3009 4008

257 340
-

A e

=)

{1,370)
{1,848)
(3,182) (3 257)
W As reported B Adjusted'

1 Exeluding own crodl charges, nesinacharing changoes and Pectusl divesiment rolated nogative nel PEL impac

+ Pre-tax profit of CHF 0.3 billion

4+ Operating expenses at CHF 1.8 billion
are CHF 0.7 billion lower than previous
quarter

# Decrease in personnel expenses
reflects increased proportion of
deferred performance awards

# Balance sheet reduced by further 11%
to CHF 992 billion (41% y-0-y)

+ Risk-weighted assets reduced by 3%
to CHF 122 billion (37% y-0-y)



Investment Bank revenues

4Q09 # Own credit losses of CHF 24 million
2 097 include the effect of reallocation to
Corporate Center

1009 2009
(651) 532

# Further decrease in credit loss
expense

@ Equities revenues affected by subdued
volumes and a general slowdown in
(70) client flows

{CHF million)

(1,213)

# FICC revenues, in particular rates,

(389) .
affected by lower client volumes,

B Revenues excl. own credit and credit loss expense trading t::-ppr:n'tunities and tightening of
B Own credit B Credit logs expanse bid/offer spreads
3009 4009 3009 4009 3009 4009
(EHF milion) CHF millos) (CHF milioni}
748 1,162 948 SBE

698 ——
_ (18%) T, 496
H- “



Capital position

4008 1009 2009 3009 4009 # Tier 1 capital ratio 15.4%
15 49% # Core Tier 1 capital ratio
15.0% : 9
e < . 11.9%
11.0% 10.5% - # 32% reduction in risk-

weighted assets during 2009
to CHF 207 billion

332
28.2

@ FINMA leverage ratio
improved to 3.9% from 3.5%
prior quarter and 2.5% a

year ago

{CHF billion)

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



Total assets development

2007 4008 3Q09 4008 ¢ Total assets reduced
by further 9% in 4Q09

# During full year 2009:

— Total assets reduced by
33%

(33%,
i )\ - Total assets excluding
— positive replacement

values reduced by 21%

{CHF billion)

B Lending B Collateral trading B Trading portfolio
Other assets Positive replacemeant values






Appendix




Performance by division — Full Year

(CHF millicn) WM&SE WA AM
Income 1,523 5,546 2137
Credit loss (expense) / recovery (133) 3 0
Cwn credil

Operating income 11,380 5 550 2137
Personnel expenses 5,197 4,23 896
Mon-personnal expanzes 2,283 1,287 702

Operating expenses 5,518 1,698

Pre-tax profit f | }

Tax
Minarities
Discontinued cperations

Met profit attributable to UBS shareholders

Diluted EPS (CHF)

Adjustment items

Cwn credit
Restructuring charges 322 152 48
Pactual net P&L impact 2 36 182

Gains on MCMs prior to conversion

Adjusted pre-tax profit / {loss)

IB
6,856
{1,698)
(2,023)
3,135
5,568
3,648
9,216

{6,081

3094
(5]

389

551

6589
1,250
(860)

UBS
26,456
{1,832)
{2,023)
22,601
16,543
8.619
25,162

2z



WM&SB — Pro-formal! results under new structure

2009 Pro-forma’ results € Wealth Management

— Gross margin'< of 93 bps in 2009
— Invested assets of CHF 823 billion at year-end

11.4

% # Key reporting dates:
. — Apr 2010, Time-series updated for the new
= structure
sl bl — 4 May 2010, Publication of 1Q10 results -
income tax

Reporting under new structure

B Wealth Management
B Retail & Corporate

1 Pro foama | proliminary astimabos, basod on new reporing structure offective 1.1.2010, Profit befloce tax excludes restruciuning costs of CHF 322 milian
2 Gross magn was sodjrsted o exclhude NPY adjustrents of & property fued of 155m in 20089



Regulatory capital

CHF billion

Tier 1 BIS Tier 1 Total Total
capital RWA ratio capital ratio

Met P&L attributable to shareholders

MCN2 impact
Own shares
Other

Risk reduction

Impacts on Tier 2 capital

15.0%  40.9
1.2 | 1.2
(0.3) (0.3)
(0.5) (0.5)
(0.2) (0.2)
(4)
(0.2) 1

40.9 C19.8%



Balance sheet and funding

Asset funding, 31 Dec 2009
(CHF billien)

Cash & banks 67 - Due to banks 65

134%
coverage
Trading assets -
Long term
debt
Collateral 180 .. :
trading = Money market

Other assets” 144 _

Assets Liabilities and equity

1 Inchsding fi =l iveastmants avalable-foesals and el replacemant vakses

Demand
deposits

187

Retail savings/ 102

deposits

. Fiduciaries



Exposure' to monoline insurers, by rating

Cradit
Fairvalueol  valuation  Fair value ol
COSsEprior  adjusiment  CDSs after
o CVA as of CWA
31.12.09

USD billion

R K273 IEXH T R
CIEE S EZYY TN B T R

Esclugdes #@ banalil of creci) prossction purchased rom unnsabed \ird pamies

Categorzation based on fha iowest insurance finangal ssangih miing assignad by axamal raing agercian
Heprasents grass notional amount of credt detsult swapes (COSs] purchasod as credit prossctian
Collsteralend debt obligations {CC0s)

Crecht dedandl swaps (CDSs)
Inpfurics LESD 5 A& hilion {CHF 5.8 bilian) at fair value / IS0 6.0 hilion {CHF 6.2 bilian) at carying vakss of assets hat wam rmoassilied 10 Loans and ecabmbies” Iom

“Held lor trading” in fourth quarter 2008,

m o B LR =



Student loan auction rate securities

Inventory e —
asof 311208  asof 30.9.08

USD million

S student loan auction rate securities 10,347 1 10,553

1 Inchedes USD 75 bikon (CHF 7.7 bilion) ot camying value of shadent kan ARS that wero reclassifad to "Loans and
recoivables” from “Hold for trading™ in Tourh quartes 2008 and first quarter 2008, Reder 1o “Note 12 Reclassification of
franel assald® i Ihe Mancal dabaments of e bt gustar 2000 reesn for male inloimatsn *

Client holdings Buyback period

Par value of -
o H:"J“m"'::ﬁr" Holdings of
purdmmqmm:s of IS 1nstﬂumﬁu:a1
311209  Privateciients

Period ends 2061010
USD million 4111 2712

S student loan auction rate securities 7,24

Par valua of
MMM
required

30.9.09

n



Reclassified assets

Ratio of
Motional Fair Carrying  carrying to
value value value notional
31.12.09, CHF billion value

US student loan and municipal auction rate securities

(o T

Leveraged Finance

CMBSICRE (excl. interest-only strips)

US reference linked notes

Other assets

Total (excl. CMES interest-only strips) 236 19.0 B0%
Total reclassified assets 2386 19.0 19.8

1 Inchasdes COOs (notienal value of approximately CHF 0.43 billon; camying value ansd Tair vales of approximately CHF 0.3 bllkon) which are no lenger hedged by COS with manolne
Fsuress following the commistation of these CODS trades in prior penods



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.

UBS AG

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

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

Date: February 9, 2010



