
Wealth Management Americas
Robert McCann
CEO Wealth Management Americas

November 17, 2011

Investor Day 2011



1

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 17 November 2011, UBS’s financial report for third quarter 2011 filed on Form 6-K dated 25 October 2011 and UBS’s 
Annual Report on Form 20-F for the year ended 31 December 2010, as amended by Form 20-F/A filed on November 10, 2011. 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 2011 contained in this presentation do not constitute estimates of the actual 
2011 full-year results.

© UBS 2011. 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 reconfirming our client-focused and advisor-centric strategy

Our growth will be driven by three key areas — banking and lending, 
advice-based solutions and delivering the firm

We are confident that we will achieve our targets
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Reconfirming our strategy
Unique positioning and global reach provide optimal size and agility

1 On 30.9.11

= USD 500 billion

Circle size reflects invested assets1
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1 CHF converted to USD as follows: 9M09 average 1.10; 9M11 average 0.88
2 9M09 includes USD 139 million in restructuring charges and USD 17 million in goodwill impairment charges; 9M11 includes USD 11 million 
in restructuring charges

3 Annualized, based on WMUS headcount
4 Figures reflect period-end calculations
5 Revenue per FA reflect 3Q11 vs. 3Q09 figures; revenue per FA 9M09: USD 613,000, 9M11: USD 869,000

Executing our strategy

(USD1) 9M09 9M11

Invested assets (billion) 667 715 7% 

Revenues (million) 3,777 4,460 18% 

Pre-tax profits2 (million) (133) 444 NM 

Non-FAs 10,391 9,333 (10%) 

Financial advisors 7,286 6,913 (5%) 

% FA attrition rate >250,0003 17.2% 3.6% NM 
Invested assets / FA4 (million) 92 103 12% 
Revenue / FA5 (thousand) 683 895 31% 
NNM (billion; excl. dividends & interest) 0.4 11.6 

9M11 vs 9M09

2800%
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Industry-leading advisor productivity

Competitor A Competitor B Competitor C UBS

112 113
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per FA     

(USD thousand)

Invested 
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per FA 

(USD million)

Substantial and consistent improvement since 3Q09
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We are reconfirming our client-focused and advisor-centric strategy

Our growth will be driven by three key areas — banking and lending, 
advice-based solutions and delivering the firm
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1 Households with more than USD 100,000 in assets held at UBS and a Resource Management Account relationship as of June 2011
2 Estimated using internal models with IXI (third-party research firm) and UBS proprietary data
3 Jumbo: mortgage loan greater than USD 625,250 in certain high cost US cities (e.g. New York, San Francisco); Super-jumbo: mortgage loan greater 
than USD 3 million

Banking opportunity—lending & mortgages

Top 300,000 households1,2

USD 50 billion in 
mortgage balances

• 16,000 clients have USD 20 
billion in jumbo and super-
jumbo mortgages3 not held 
with UBS

• 47% have not refinanced in 
two years

Held outside UBSHeld at UBS

Assets Liabilities

61%

39%

79%

21%
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Continued focus on HNW & UHNW segments has resulted in significant credit 
line balance and NNM increases since 2009

Banking opportunity—credit line balances

• Balances with HNW & 
UHNW clients have 
grown over 41% 
since 2009

• Credit conditions have 
allowed proper risk-based 
pricing

• YTD 2011 NNM inflows of 
USD 3.3 billion1 from 
credit line clients 

• Securities-based lending 
leads to deeper banking 
relationships with clients

Significant 
client opportunityCredit line balances – HNW & UHNW segments

(U
SD

 b
ill

io
n

)

1 Excludes dividends & interest

12.6

2009

16.0

2010

17.8

3Q11

41%
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Evolution of advisor focus
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• Revenue 
concentrated in 
transactional 
products1

• Revenue mainly 
split between 
transactional 
products and fee-
based business2

• Majority of 
revenues in fee-
based business2

• Some use of 
complementary 
solutions3

• Revenue 
concentrated in fee-
based business2

• Higher revenues in 
complementary 
solutions3

Investments Portfolio
management

Wealth
management

Transactions

+9% +12% +10%

1 Transactional products  include equities, bonds (TFI and Munis)
2 Fee-based business include Portfolio Management Program, managed accounts, mutual funds, annuities, etc.
3 Complementary solutions include banking products, alternative investments, structured products, financial planning, etc.
4 Excludes a) institutional advisors, b) specialists, c) advisors with length of service less than 2 years, d) advisors with annual revenue lower than

USD 250,000, and/or assets below USD 10 million
5 Based on average RoA
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• Over 16% of FAs have made an internal 
referral YTD, generating USD 1.1 billion 
in NNM 

• Referrals to the Investment Bank have 
increased over 21%1

• Integration of Corporate, Institutional 
and Middle Markets platforms

• Incentives and accountability in place to 
drive cultural change

Delivering the firm
We are positioned to be the provider of choice for companies, their 
employees and families

Wealth Management

Individual Employee Corporation

Client needs analysis 

Investment Banking
Corporate 
Services

Global Asset 
Management

• 6,700 corporate and institutional 
relationships in the US

• Over 7,700 of their senior executives and 
board members are clients of WMA

• Yet for vast majority, we serve only one 
need

• Signficant opportunity to deepen 
relationships by delivering the firm

We are gaining traction … … and just beginning to tap potential

1 Annualized 9M11 versus full-year 2010
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Recent success supports confidence in growth ambitions

Annual NNM growthCost / income ratioGross margin
(bps)

75-8581 80
78

2009 2010 3Q11 Target
YTD

99
102

90
80-90

2009 2010 3Q11 Target
YTD

(%) (%)

We are confident we will achieve our targets1

(1.8)

2.0
2-4

2009 2010 3Q11 Target

(0.9)

1 Annual performance ranges for 2012 through 2016; excluding future significant non-recurring items, if any
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