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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 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. These factors include, but are not
limited to: (1) developments in the markets in which UBS operates or to which it is exposed, including movements in securities prices or liquidity, credit
spreads, currency exchange rates and interest rates and the effect of economic conditions and market developments on the financial position or
creditworthiness of UBS's clients and counterparties; (2) changes in the availability of capital and funding, including any changes in UBS's credit spreads
and ratings; (3) the ability of UBS to retain earnings and reduce its risk-weighted assets in order to comply with recommended Swiss capital requirements
without adversely affecting its business; (4) changes in financial regulation in Switzerland, the US, the UK and other major financial centers which may
impose constraints on or necessitate changes in the scope and location of UBS’s business activities and in its legal and booking structures, including the
imposition of more stringent capital and liquidity requirements, incremental tax requirements and constraints on remuneration, some of which may affect
UBS in a different manner or degree than they affect competing institutions; (5) the liability to which UBS may be exposed due to legal claims and
regulatory investigations, including those stemming from market dislocation and losses incurred by clients and counterparties during the financial crisis; (6)
the outcome and possible consequences of pending or future inquiries or actions concerning UBS's cross-border banking business by tax or regulatory
authorities in various jurisdictions; (7) the degree to which UBS is successful in effecting organizational changes and implementing strategic plans, and
whether those changes and plans will have the effects intended; (8) UBS's ability to retain and attract the employees necessary to generate revenues and to
manage, support and control its businesses; (9) changes in accounting standards or policies, and accounting determinations affecting the recognition of
gain or loss, the valuation of goodwill and other matters; (10) limitations on the effectiveness of UBS's internal processes for risk management, risk control,
measurement and modeling, and of financial models generally; (11) changes in the size, capabilities and effectiveness of UBS’s competitors, including
whether UBS will be successful in keeping pace with competitors in updating its technology, particularly in trading businesses; and (12) the occurrence of
operational failures, such as fraud, unauthorized trading and systems failures, either within UBS or within a counterparty. Our business and financial
performance could be affected by other factors identified in our past and future filings and reports, including those filed with the SEC. More detailed
information about those factors is set forth in documents furnished by UBS and filings made by UBS with the SEC, including 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.

Disclaimer

This presentation and the information contained herein are provided solely for information purposes, and are not to be construed as a solicitation of an
offer to buy or sell any securities or other financial instruments in Switzerland, the United States or any other jurisdiction. No investment decision relating
to securities of or relating to UBS AG or its affiliates should be made on the basis of this document. Refer to UBS's Annual Report 2010 and its Annual
Report on Form 20-F for the year ended 31 December 2010 for additional information. These reports are available at
http://www.ubs.com/1/e/investors/topics.html. UBS undertakes no obligation to update the information contained herein.
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Partnering with our internal businesses

Ihe

UBS WM Americas

UBS Wealth Management & Swiss Bank

Sl

UBS Investment Bank

UBS Global Asset Management

& UBS Note: Branch network in US and Europe illustrative



Key messages

Our diversified business model across regions, capabilities and distribution
channels remains the valid choice

We are building on strong third party institutional net inflows and capitalizing

on our established emerging market positions

We are launching intensified third party wholesale initiatives in the Americas
and Europe and targeting the US defined contribution plans
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Current industry environment

Risk appetite

and low
yields

Regulatory
environment
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* Reduced investor risk appetite has driven a shift from actively managed funds
* Money market funds (MMFs) have seen major outflows in favour of bank deposits
* Inflows in equity funds have rebounded and fixed income flows slowed

* Industry shift towards passive funds putting pressure on margins

* New regulation is still being developed but no undue constraints for asset managers

anticipated

1 Net new money figures include US and European mutual funds and are for 2010. Source: ICl, EFAMA

2 Figures indexed to 100 from end of 2007. Figures updated to December 2010. Excluding Ireland. Source: Federal Reserve, ECB



UBS Global Asset Management business structure

UBS Global Asset Management’s investment capabilities are globally
coordinated but with boutique-like discretion wherever possible...

Equities Fixed Alternative and Global Real Global Infrastructure Fund Services
Income Quantitative Estate Investment
Investments Solutions

...distribution is regionally organized...

Global Sovereign Markets'

...and supported by global functions

Consultant Financial Human Legal & Communi- Operations & || Risk Control? Strategic
Relationships || Control? Resources? Compliance? cations? Fund Treasury Planning

UBS 1 Works in close coordination with Region Heads and the Pan Asia Institutional team
2 Reports to UBS Group Functional Head 5



Diversified business model...

...enables us to capture opportunities in shifting market dynamics

Invested assets 31.12.10: CHF 559 billion

Asset classes?

Money market
17%

Fixed income

23%
Alternatives
7%
Real estate
7%
Equities
27% Multi asset

19%

Regions! Distribution channels!

Europe, Middle UBS Wealth Management

East & Africa ) 36%
20% Switzerland
33%
Third party
institutional’
54%
APAC
16%

Americas Third party
31% wholesale 10%

1 Data represents the internal distribution views3 for regions and distribution channels and production view for asset classes. Alternatives includes Alternative and
UBS Quantitative Investments and Infrastructure. Multi-asset includes asset allocation, currency and risk management and is part of the traditional investments business line
% 2

Includes UBS Investment Bank channel



Monetizing investment performance

Performance in key strategies relative to benchmark, 31.12, 20101

Above or equal to benchmark

- Below benchmark

Annualized

Quarter 1year 3years

5 years

Equity

Global Equity Composite

US Large Cap Equity Composite

Pan European Equity Composite

Swiss Equity Composite

Asian Equity Composite

Emerging Equity Composite

Global Ex US Growth Equity Composite
US Large Cap Select Growth Equity Composite
Fixed Income

Global Bond Composite

US Core Bond Composite

EUR Aggregate Bond Composite

Swiss Bond Composite

Australian Bond Composite

Emerging Market Bond Composite
Multi- Asset

Global Securities Composite

Third party? net new money

(CHF billion)

2008 2009 2010

1 Performance of key composites is shown on a gross basis versus primary benchmark
2 Includes UBS Investment Bank channel and money market funds
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Grow third party institutional and wholesale businesses...

e Passive investments: expanded our .
capabilities across traditional passive, non-
standard indices, replicating and swap-based
ETFs — in collaboration with IB

— We now have 70 ETFs launched

— Significant success in China and UK (e.g.
recent Passive Global Equities mandate o
with UK NEST)

e Continued collaboration with IB

Defined contribution: launched initiative
to target top US DC plans

e Structured Solutions: create a dedicated

team around key new hires to deliver a full
range of derivative and risk management
capabilities

Sovereign clients: bring our successful
regional activities under one umbrella with a
dedicated Global Sovereign Markets team

Hedge funds: targeted hires to drive the
expansion of Alternative and Quantitative
Investments

- Wholesale
we)
W

e US: established distribution agreements o
with top broker-dealers

e APAC: captured strong growth in key
markets, in particular Japan o

e EMEA: re-designed the European wholesale
mutual fund range to cater to local market
needs

1 Since Investor Day 17 November 2009

US: aggressively market capabilities via top
broker-dealers, distributing higher value-
added strategies

EMEA: establish a dedicated team and
leverage a more focused UCITS platform
while accelerating ETF distribution



...while participating in WM's return to growth

Capturing benefits of increased integration

e Significantly strengthened relationship e Leverage Ultra High Net Worth team to
provide institutional-like advice and

o
et
5 f solutions
©
€ oo i UB5 G_Iobal Asset Managemer_\t now Concerted effort to increase distribution of
O wn established as preferred provider of core and lobal \ |
o) » . bilities i hitect UBS Global Asset Management’s mutua
o= passive capabilities in an open architecture funds
g E environment
S e Extend capabilities to UBS Switzerland’s top
1,000 clients
e Substantial progress driven by high e Refocus mutual fund product range
engagement with new leadership team « Support WMA’s ambition to increase
e Established a process for closer consultation penetration of alternative products to High
in product development and Ultra High Net Worth clients

e Integrated WMA's fund of hedge funds
business with our Alternative and
Quantitative Investments business
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& UBS 1 Since Investor Day 17 November 2009
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The industry outlook remains highly attractive

Structural changes will drive asset growth at a significantly faster rate than
long-term GDP

uUsD 71
trillion
CAGR 7.7%
UsD 52
trillion
] Recession
Retirement Reduced assets of retired and working population ...
funds increasing future savings requirement
Emerging markets
Becoming an even more important asset pool
Mutual Governments
funds Need to reduce support and privatize

infrastructure assets

2010E" 2014E"

& UBS 1 Investor pool estimates by Cerulli Associates (June 2010) 10



Key messages

Our diversified business model across regions, capabilities and distribution
channels remains the valid choice

We are building on strong third party institutional net inflows and capitalizing

on our established emerging market positions

We are launching intensified third party wholesale initiatives in the Americas
and Europe and targeting the US defined contribution plans

o UBS ;



2011 UBS Asset Gathering
% UBS Conference

UBS Global Asset Management

Shawn Lytle

March 22, 2011



	UBS Global Asset Management 
	Slide Number 2
	Slide Number 3
	Key messages
	Current industry environment 
	UBS Global Asset Management business structure
	Diversified business model…
	Monetizing investment performance
	Grow third party institutional and wholesale businesses…
	…while participating in WM's return to growth
	The industry outlook remains highly attractive
	Key messages
	UBS Global Asset Management 

