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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) future developments in the markets in which UBS operates or to which it is exposed,
including movements in securities markets, credit spreads, currency exchange rates and interest rates; (2) the effect of the
current economic environment or other developments on the financial position or creditworthiness of UBS’s customers
and counterparties; (3) changes in the availability of capital and funding, including any changes in UBS's credit spreads
and ratings; (4) the outcome and possible consequences of pending or future actions or inquiries concerning UBS’s cross-
border banking business by tax or regulatory authorities in various jurisdictions; (5) 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; (6) UBS’s ability to retain and attract the employees that are necessary to generate revenues and to
manage, support and control its businesses; (7) political, governmental and regulatory developments, including the effect
of more stringent capital requirements and the possible imposition of additional legal or regulatory constraints on UBS’s
activities; (8) changes in accounting standards or policies, and accounting determinations affecting the recognition of
gain or loss, the valuation of goodwill and other matters; (9) limitations on the effectiveness of UBS’s internal processes
for risk management, risk control, measurement and modeling, and of financial models generally; (10) changes in the
size, capabilities and effectiveness of UBS’s competitors; (11) the occurrence of operational failures, such as fraud,
unauthorized trading and systems failures, either within UBS or within a counterparty; and (12) technological
developments. In addition, actual results could depend on other factors that we have previously indicated could
adversely affect our business and financial performance which are contained 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 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-looking statements, whether as a result of new information, future events, or otherwise.
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US wealth management landscape

Advantages Challenges
¢ Scale economics ¢ Everything to everyone
¢ Referrals from retail banking ¢ Lack focus
Major US _ _
¢ Higher AUM ¢ Pressure to fill seats

competitors

¢ Extensive infrastructure

¢ Product-centric culture

¢ Large enough to be relevant ¢ FA retention

¢ Correct size to be agile ¢ FA recruiting

¢ Client advice-focused ¢+ NNM
strategy

¢ Focused on top segments

While many competitors are talking about evolving to

"advice-led"”, majority remain "product distributors"
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WMA returns to profitability

WMA profit before tax

CHF million

1,000

500 -

(500) -

(1,000) -

I Reported profit

AWN =

2005

2006

before tax

Includes dividends and interest

Excludes ARS settlement impact
Includes ARS settlement impact
Includes restructuring charges. All figures include the WM Americas portion of the results of UBS Pactual through 2Q09 as reported; 1Q09 results include

—————

2007

before tax excl.
ARS-related charges

2008

FY2008 1Q09 2Q094 3Q09
Profit before tax 5
(CHF million) 813 (35) (221) 110
Cost / income ratio
0 112.63 102.6 116.2 92.1
(%)
Invested assets
(CHF billion) 644 673 695 694
Net new money

15.9 16.2 5.8 9.9

(CHF billion) ( ) (>-8)  (9.9)
Net new money 11.7 22.1 0.3) (4.2)

WMUS?' (CHF billion)

goodwill impairment charges taken in as a result of the sale of Pactual
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Priorities to execute WMA strategy

Priority Description

Advisor-focused ¢ Develop culture, platform and environment for FAs to
platform provide differentiated experience to target clients

¢ Improve retention, develop productivity and

Target advisors : )
selectively recruit

¢ Focus on growth of target clients (HNW and UHNW) and

LB Al develop solutions to fulfill WM needs of target clients

Cost ¢ Vigilant pursuit of efficiency through all phases of
efficiency business cycle

¢+ Enhance organizational execution capabilities by building

Improve execution
team to execute new strategy

Build the best WM business in the Americas
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Medium-term targets of focus strategy

Cost / income ratio Profit before tax

(%) (CHF million)
99 >1,000

~80-85

37
9M09" Medium-term o9Mo09 Medium-term
target annualized?2 target

Management team accountability

¢ Revenue/FA ¢ NNM/FA

¢ PBT/FA ¢ PBT/non-FA

% UBS 1 Excluding restructuring costs and goodwill impairment charge related to the sale of UBS Pactual
2 Annualized figures do not constitute estimates of the actual full-year results



Disclaimer

This presentation and the information contained herein is provided solely for information purposes, and is 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. No representation or warranty is made or implied concerning,
and UBS assumes no responsibility for, the accuracy, completeness, reliability or comparability of the information
contained herein relating to third parties, which is based solely on public available information. UBS undertakes no
obligation to update the information contained herein.
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