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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. Additional information about those factors is set forth in documents 
furnished or filed by UBS with the US Securities and Exchange Commission, including UBS's media release furnished on Form 6-K 
dated 16 November 2010, UBS’s financial report for third quarter 2010 furnished on Form 6-K dated 26 October 2010 and UBS’s 
Annual Report on Form 20-F for the year ended 31 December 2009. 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.

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. 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 publicly available information. UBS undertakes no obligation to update the information contained herein. 

Annualized figures for the first nine months of 2010 contained in this presentation do not constitute estimates of the actual 
2010 full-year results.  
All data presented is compiled or estimated by UBS or by its Wealth Management Research unit, except where otherwise 
indicated.

©  UBS 2010. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.

Disclaimer

Cautionary statement regarding forward-looking statements
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Key messages

We are well-positioned to capture opportunities in an evolving landscape

We are making progress in executing our strategy

Our key business drivers are improving

We reconfirm our medium-term targets
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UBS offers wealth management across the globe
We have a global presence and are increasing our local focus

UBS WM Americas

~360  branches

100+ Wealth Management Offices in Switzerland

70+  Wealth Management Offices worldwide 

20+  UBS AG Representative Offices

UBS Wealth Management

Note:  Branch network in US and Europe illustrative
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Our positioning

Invested assets (USD billion)
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Scale-driven  firms

Size and agility enable WMA to chart a new course…

…combining the advantages of both large and boutique firms
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US competitive landscape

Executing focus strategy

UBS Wealth Management AmericasMajor US competitors

Building and maintaining a scale model

Meeting the demands of HNW / UHNW 
clients

Serving all client segments

Operating large new financial advisor 
training programs

Improving capabilities of experienced 
advisor force

Competing channels with financial advisors Building positive momentum with advisors

Maintaining expansive national footprints Investing selectively in high-growth markets

Changes during the past year
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WMA strategy driving improved advisor satisfaction

% Less satisfied % More satisfied% About the same

1 Based on Competitor Pulse Survey of 1,006 advisors conducted in May 2010 on a blind basis at the request of UBS. Question: “Compared to 6 months ago, how 
would you rate your overall satisfaction with [insert firm]?”

UBS WMA 
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Change in satisfaction1
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Net new money improvement
NNM has turned around and inflows continue through 3Q10

NNM including dividends and interest Same-store1  NNM
USD billion USD billion

1 NNM from financial advisors who have been with UBS for >12 months
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NNM quality has greatly improved

USD billion

Recruit1  NNM Termed2  NNM
USD billion

1 NNM from financial advisors who have been with UBS for <12 months
2 NNM outflows due to financial advisor departures
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Improvement in key business drivers

3Q09 3Q10
3Q10 vs  

3Q09

Talent

Non-FAs 10,391 9,525 

Financial advisors 7,286 6,783 

% FAs with >250k production2 67.8% 77.0% 

% FA attrition rate >250k2,3 17.2% 7.0% 

% FA attrition rate >1m2,3 20.8% 4.7% 

FA 
Productivity

Invested assets / FA4  (million) 92 104 

Revenue / FA (thousand) 683 782 

NNM

WMA NNM (billion) (9.4) 0.3 

WMA NNM5  including dividends and 
interest (billion)

(5.0) 4.6 

WMUS NNM from same-store FAs  
(billion)

(1.4) 0.9 

1 CHF converted into USD as follows: 3Q09 spot 1.04, average 1.06; 3Q10 spot 0.98, average 1.01
2 Based on WMUS headcount 
3 Annualized
4 Calculated using end-of-period invested assets and financial advisors
5 WMA NNM plus WMUS dividends and interest

In USD1
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Cost and revenue initiatives update

Organizational redesign
De-layering/span of control

Re-engineering
Outsourcing

Operational efficiencies

Human Resources

Rationalize/re-stack 
Renegotiate

Real estate

Increase FA assets and revenue
Improve NNM

Mortgages 
Securities-based lending

Banking solutions

Productivity

Increase retention
Recruit target advisors

Advisor mix

Alternative investments, annuities, 
life insurance

Asset solutions

Initiative Description

Cost

Revenue

= Completed

= In progress
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We reconfirm our medium-term targets

Revenues
CHF billion

9M10 
annualized

Target

>6.7
5.6

Cost / income ratio
%

9M101 Target

80 -  85~97

Revenue / FA
CHF thousand

Target

~1,000
814

Invested assets / FA
CHF million

30.9.10 Target

~120
102

Profit before tax / FA
CHF thousand

9M101 Target

~161

29

1 Adjusted to exclude restructuring charges of CHF 167 million and provision related to an arbitration matter of CHF 78 million

9M10 
annualized

Profit before tax
CHF billion

Target

>1.0

0.2

9M10 
annualized1
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Key messages

We are well-positioned to capture opportunities in an evolving landscape

We are making progress in executing our strategy

Our key business drivers are improving

We reconfirm our medium-term targets
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