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2 février 2016 

Résultat net d’UBS en 2015 en hausse de 79%, 
à 6,2 milliards de CHF 

Résultat net au titre du quatrième trimestre de 949 millions de CHF; résultat trimestriel 
dilué par action de 0.25 CHF; résultat dilué par action de 1.64 CHF pour l’exercice 
complet  

Dividende ordinaire de 0.60 CHF par action et dividende spécial de 0.25 CHF par action 
seront proposés aux actionnaires pour 2015  

Rendement des actifs corporels corrigé1 de 13,7% pour l’exercice complet, supérieur à 
l’objectif de 10% fixé pour l’exercice financier 2015 

Solide capitalisation avec un ratio Swiss SRB de fonds propres de base de catégorie 1 
(CET1) selon l’application intégrale de Bâle III de 14,5% et un ratio de levier Swiss SRB 
sur une base d’application intégrale2 de 5,3%  

UBS renforce son engagement dans le domaine du changement climatique au 
quatrième trimestre 

 
Zurich / Bâle, 2 février 2016 – Résultat net du Groupe UBS au titre de l’exercice 2015 en hausse de 79% en 
glissement annuel à 6,2 milliards3 de CHF. Le bénéfice corrigé1 avant impôts du Groupe se chiffre à 
5,6 milliards de CHF pour l’année (publié: 5,5 milliards de CHF). Malgré des conditions de marché très 
difficiles, les divisions d’UBS ont dégagé des résultats très solides en 2015, tout en gérant les ressources et le 
risque avec prudence. 
 
Le bénéfice corrigé1 avant impôts de Wealth Management a augmenté de 13% à 2,8 milliards de CHF 
(publié: 2,7 milliards de CHF), soit son meilleur bénéfice annuel avant impôts depuis 2008. Le bénéfice 
corrigé1 avant impôts de Wealth Management Americas s'est chiffré à 874 millions d’USD (publié: 754 
millions d’USD), avec un produit d’exploitation record et un solide afflux net d’argent frais de 21,4 milliards 
d’USD. Personal & Corporate Banking a enregistré son meilleur bénéfice corrigé1 avant impôts depuis 2010 
avec 1,7 milliard de CHF (publié: 1,6 milliard de CHF). La division a aussi acquis un nombre record de 
nouveaux clients. A 610 millions de CHF (publié: 584 millions de CHF), le bénéfice corrigé1 avant impôts 
d’Asset Management est en hausse de 20% en glissement annuel, progressant vers son objectif de bénéfice à 
moyen terme. Investment Bank a dégagé une solide performance avec un bénéfice corrigé1 avant impôts de 
2,3 milliards de CHF (publié: 1,9 milliard de CHF) et a enregistré un rendement annualisé corrigé1 sur fonds 
propres attribués de 31% pour l’exercice complet. 
 
 
«Malgré un contexte difficile, nous avons eu une excellente année, tant en termes de performance pour nos 
actionnaires que de renforcement des relations avec notre clientèle. Nous poursuivrons la mise en œuvre 
rigoureuse de notre stratégie tout en investissant pour assurer une croissance rentable et durable.»  
Sergio P. Ermotti, Group Chief Executive Officer 
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En 2015, UBS a continué à améliorer son ratio de levier Swiss SRB et à renforcer son ratio de fonds propres de 
base Swiss SRB de catégorie 1 (CET1) selon l’application intégrale de Bâle III. Ces réalisations, ainsi qu’un 
résultat net en hausse de 79%, permettent à UBS de tenir ses engagements en termes de rendement envers 
les actionnaires et d’offrir des restitutions de capital attrayantes. Le Conseil d’administration d’UBS a 
l'intention de proposer un dividende total de 0.85 CHF aux actionnaires lors de l’Assemblée générale ordinaire 
de 2016. Il se compose d’un dividende ordinaire de 0.60 CHF par action, reflétant le résultat de l’exercice 
financier 2015, et d’un dividende spécial de 0.25 CHF par action, reflétant la forte réévaluation nette à la 
hausse des actifs d’impôts différés en 2015. Sous réserve de l’approbation par les actionnaires, le dividende 
total sera prélevé sur les réserves de capital social et versé le 17 mai 2016 aux actionnaires enregistrés en date 
du 13 mai 20164. 
 
Le quatrième trimestre s'est caractérisé par de très faibles niveaux d’activité clients et par une aversion 
prononcée pour le risque. Le résultat net revenant aux actionnaires de 949 millions de CHF enregistré par UBS 
au titre du quatrième trimestre inclut un crédit d’impôts net de 715 millions de CHF, essentiellement lié à une 
réévaluation nette à la hausse des actifs d’impôts différés, et des provisions pour litiges, questions 
réglementaires et similaires d’un montant total de 365 millions de CHF. Comme annoncé précédemment, le 
trimestre inclut aussi une charge de 257 millions de CHF liée à un rachat de dette. Pour le trimestre, le 
rendement corrigé1 des actifs corporels s’est élevé à 11,4%. 
 
Wealth Management a enregistré un bénéfice corrigé1 avant impôts de 505 millions de CHF (publié: 344 
millions de CHF) dans un contexte de très faibles niveaux d’activité client. Le reflux net d’argent frais s'est  
monté à 3,4 milliards de CHF sur le trimestre, reflétant des liquidations de positions de la part des clients 
voulant réduire leur propre endettement, des sorties transfrontalières et une gestion rigoureuse des bilans. La 
performance opérationnelle de Wealth Management Americas a été solide. Les résultats publiés ont toutefois 
été affectés par d’importantes charges pour litiges, questions réglementaires et similaires. Le bénéfice corrigé1 
avant impôts se chiffre à 63 millions d’USD (publié: 13 millions d’USD). A 16,8 milliards d’USD, l'afflux net 
d’argent frais a été extrêmement soutenu avec un afflux significatif provenant de conseillers nouvellement 
recrutés et 4,9 milliards d’USD provenant des conseillers recrutés il y a plus d'un an. Personal & Corporate 
Banking a enregistré un bénéfice corrigé1 avant impôts de 396 millions de CHF (publié: 355 millions de CHF), 
soit son meilleur quatrième trimestre depuis 2011 et ce malgré des taux d’intérêt toujours négatifs. Le 
bénéfice corrigé1 avant impôts d’Asset Management se monte à 153 millions de CHF (publié: 171 millions de 
CHF), en hausse de 12%. Investment Bank a enregistré un bénéfice corrigé1 avant impôts de 223 millions de 
CHF (publié: 80 millions de CHF). Le recul des revenus d’Equities et de Corporate Client Solutions a été 
partiellement contrebalancé par la forte performance en glissement annuel des devises, taux et crédits. 
 
 
«Le quatrième trimestre constitue une excellente démonstration de notre discipline. Nous n'avons pas été 
tentés de prendre davantage de risques ou d'acquérir de nouveaux afflux nets d'argent frais non profitables 
pour contrebalancer des effets saisonniers et des conditions de marché difficiles.» Sergio P. Ermotti, Group Chief 

Executive Officer 
 

 
Faits marquants de l’exercice complet pour les divisions et le Corporate Center 
 
• Wealth Management a enregistré un bénéfice corrigé1 avant impôts de 2,8 milliards de CHF (publié: 

2,7 milliards de CHF), le plus élevé depuis 2008; 22,8 milliards de CHF d’afflux net d’argent frais en 
chiffres corrigés. La division a enregistré une forte croissance des mandats avec une augmentation de 
la pénétration de 200 points de base en glissement annuel à 26,4% des actifs investis. 

• Wealth Management Americas a enregistré un bénéfice corrigé1 avant impôts de 874 millions 
d’USD (publié: 754 millions d’USD) et un produit d’exploitation record, avec une productivité par 
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conseiller en termes de revenus et d’actifs investis en tête pour le secteur. L’afflux net d’argent frais 
s'est monté à 21,4 milliards d’USD.  

• Personal & Corporate Banking a enregistré son meilleur bénéfice corrigé1 avant impôts depuis 2010 
à 1,7 milliard de CHF (publié: 1,6 milliard de CHF); la division a aussi acquis un nombre record net de 
nouveaux clients, consolidant sa position de première banque universelle de Suisse. 

• Asset Management a enregistré un bénéfice corrigé1 avant impôts de 610 millions de CHF (publié: 
584 millions de CHF), en hausse de 20% en glissement annuel. 

• Investment Bank a enregistré un bénéfice corrigé1 avant impôts de 2,3 milliards de CHF (publié:  
1,9 milliard de CHF) et un rendement corrigé1 sur fonds propres attribués de 31,3%, nettement 
supérieur à l’objectif de plus de 15%. L'utilisation des ressources a continué être efficiente et 
rigoureuse. 

• Corporate Center est parvenu à une baisse de ses coûts de 1,1 milliard de CHF en chiffres nets sur la 
base du taux de sortie annualisé de décembre 2015 par rapport à l’exercice complet 2013 et a 
enregistré une nouvelle réduction substantielle du dénominateur du ratio de levier du Non-core and 
Legacy Portfolio. 

 
Faits marquants du quatrième trimestre 
 
• Wealth Management a enregistré un bénéfice corrigé1 avant impôts de 505 millions de CHF (publié: 

344 millions de CHF). Le reflux net d’argent frais a été de 3,4 milliards de CHF, l'afflux de fonds 
provenant d’Asie Pacifique et de Suisse étant plus que contrebalancé par le reflux en provenance des 
marchés émergents et d'Europe.  

• Wealth Management Americas a enregistré un bénéfice corrigé1 avant impôts de 63 millions d’USD 
(publié: 13 millions d’USD). L’afflux net d’argent frais a été important, à 16,8 milliards d’USD.  

• Personal & Corporate Banking a enregistré un bénéfice corrigé1 avant impôts de 396 millions de 
CHF (publié: 355 millions de CHF) qui constitue le meilleur bénéfice avant impôts au titre d’un 
quatrième trimestre depuis 2011. En termes nets, les afflux d'actifs de nouveaux clients ont été positifs 
tandis que les nouveaux prêts ont été légèrement négatifs, ceci conformément à la stratégie d’UBS de 
faire croître ses activités de prêts de première qualité avec modération et sélectivement.  

• Asset Management a enregistré un bénéfice corrigé1 avant impôts de 153 millions de CHF, en 
hausse de 12% (publié: 171 millions de CHF). Hors flux des marchés monétaires, le reflux net d’argent 
frais a été de 8,9 milliards de CHF. Le reflux est principalement provenu de produits passifs à plus 
faible marge et s’expliquent par les besoins de liquidité des clients.  

• Investment Bank a enregistré un bénéfice corrigé1 avant impôts de 223 millions de CHF (publié:  
80 millions de CHF), qui comprend la taxe bancaire annuelle au Royaume-Uni de 98 millions de CHF,  
avec un recul des revenus d’Equities et de Corporate Client Solutions partiellement contrebalancé  
par la forte performance en glissement annuel des devises, taux et crédits. 
 

Distinctions et succès 
 
UBS s’est vu décerner plusieurs distinctions internationales au cours du quatrième trimestre. Elle a notamment 
remporté les prix «Best Global Private Bank» décerné par The Banker/PWM pour la troisième année 
consécutive et celui de «Best Private Bank in Asia» pour la quatrième année consécutive. Ces distinctions 
reflètent la position d'UBS en tant que leader de la gestion de fortune au niveau mondial. UBS Investment 
Bank a remporté le prix «2015 Bank of the Year» décerné par l'International Financing Review pour la 
première fois, ce qui souligne le succès de son modèle axé sur la clientèle. UBS Asset Management a battu 
tous les principaux gestionnaires d’indices en remportant le prix «Index Manager of the Year Award» 2015 
aux Professional Pensions Investment Awards. UBS Switzerland a consolidé sa position en tant que première 
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banque universelle du pays en obtenant le prix «Best Bank in Switzerland» décerné par Euromoney en 2015 
pour la quatrième année consécutive. 
 
Au cours du quatrième trimestre, UBS a renforcé son engagement destiné à limiter les effets du changement 
climatique et à faciliter la transition vers une économie à faibles émissions de carbone. UBS soutient ses clients 
dans leur préparation pour réussir dans un monde sous contrainte croissante en ce qui concerne le carbone. 
Sa stratégie en matière de changement climatique se centre sur la gestion des risques, placements, 
financements, recherche, et sur ses propres opérations. Ses engagements clés incluent le soutien aux 
transactions en matière d'énergies renouvelables et de technologies propres (clean-tech), et UBS soutient 
uniquement des transactions effectuées par des sociétés exploitant des centrales à charbon si ces dernières 
ont pour stratégie de réduire leur dépendance par rapport au charbon, ou si elles adhèrent strictement à des 
normes en matière d'émission de gaz à effet de serre conformément aux recommandations des principales 
organisations internationales. De plus, UBS ne soutient pas certaines entreprises charbonnières et limite le 
crédit et la levée de capitaux pour ce secteur. UBS s'engage à s'approvisionner intégralement en électricité 
provenant de sources renouvelables d'ici à 2020, réduisant ainsi sa propre empreinte carbone de 75% par 
rapport à 2004. 
 
Perspectives 
 
Bon nombre des défis macroéconomiques sous-jacents et des risques géopolitiques déjà mis en évidence lors 
de la publication des résultats trimestriels précédents demeurent et ne devraient pas être réglés dans un 
avenir proche. Les performances de marché négatives et la forte volatilité depuis le début de 2016, les faibles 
taux d’intérêt, de même que la vigueur relative du franc suisse, notamment face à l’euro, continuent à créer 
des turbulences. De plus, les changements proposés au régime suisse «too big too fail» occasionneront 
d’importants coûts d’intérêts récurrents. D'autres modifications du cadre réglementaire international pour les 
banques sont susceptibles d'entraîner des coûts supplémentaires. UBS continuera à mettre en œuvre les 
mesures annoncées pour atténuer ces effets, tout en poursuivant ses efforts pour atteindre ses objectifs 
financiers. UBS reste fidèle à sa stratégie et poursuit sa mise en œuvre rigoureuse afin de fournir des 
rendements durables à ses actionnaires. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1 Merci de se référer à la section «Group performance» de ce communiqué pour davantage d’informations sur les résultats corrigés. 
2 A compter du 31 décembre 2015, le calcul du dénominateur du ratio de levier Swiss SRB est entièrement conforme aux règles BRI Bâle III. Les 
chiffres des périodes précédentes sont calculés conformément aux anciennes règles Swiss SRB et ne sont donc pas entièrement comparables. 
Prière de se référer à la section «Capital management» (en anglais) de ce communiqué pour davantage d’informations. 
3 Merci de se référer à la section «Bases de la présentation» à la page 43 de ce communiqué. 
4 UBS prévoit que le paiement de dividendes se fera sur les réserves de capital social dans un futur proche. Les dividendes prélevés sur les 
réserves de capital social ne sont pas soumis à l’impôt anticipé suisse. Pour les besoins de l’impôt sur le revenu américain, il est prévu de prélever 
le dividende sur le bénéfice courant ou cumulé. 
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Résumé des résultats du quatrième trimestre 
 
UBS Group key figures       

  As of or for the quarter ended As of or for the year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14 31.12.15 31.12.14 
       
Group results       

Operating income  6,775 7,170 6,746 30,605 28,027 

Operating expenses  6,541 6,382 6,342 25,116 25,567 

Operating profit / (loss) before tax   234 788 404 5,489 2,461 

Net profit / (loss) attributable to UBS Group AG shareholders  949 2,068 858 6,203 3,466 

Diluted earnings per share (CHF)¹  0.25 0.54 0.23 1.64 0.91 
       
Key performance indicators²       

Profitability       

Return on tangible equity (%)  8.1 18.3 8.0 13.7 8.2 

Return on assets, gross (%)  2.8 3.0 2.6 3.1 2.8 

Cost / income ratio (%)  95.7 88.7 93.2 81.8 91.0 

Growth       

Net profit growth (%)  (54.1) 71.1 12.6 79.0 9.3 

Net new money growth for combined wealth management businesses (%)³  2.9 0.8 1.7 2.2 2.5 

Resources       

Common equity tier 1 capital ratio (fully applied, %)⁴  14.5 14.3 13.4 14.5 13.4 

Leverage ratio (phase-in, %)⁵  6.2 5.8 5.4 6.2 5.4 
       
Additional information       

Profitability       

Return on equity (RoE) (%)  6.9 15.9 6.8 11.8 7.0 

Return on risk-weighted assets, gross (%)⁶  12.6 13.3 12.3 14.1 12.4 

Resources       
Total assets  942,819 979,746 1,062,478 942,819 1,062,478 

Equity attributable to UBS Group AG shareholders   55,313 54,077 50,608 55,313 50,608 

Common equity tier 1 capital (fully applied)⁴  30,044 30,948 28,941 30,044 28,941 

Common equity tier 1 capital (phase-in)⁴  40,378 40,488 42,863 40,378 42,863 

Risk-weighted assets (fully applied)⁴  207,530 216,314 216,462 207,530 216,462 

Risk-weighted assets (phase-in)⁴  212,302 220,755 220,877 212,302 220,877 

Common equity tier 1 capital ratio (phase-in, %)⁴  19.0 18.3 19.4 19.0 19.4 

Total capital ratio (fully applied, %)⁴  22.9 22.0 18.9 22.9 18.9 

Total capital ratio (phase-in, %)⁴  26.8 25.8 25.5 26.8 25.5 

Leverage ratio (fully applied, %)⁵  5.3 5.0 4.1 5.3 4.1 

Leverage ratio denominator (fully applied)⁵  897,607 946,476 997,822 897,607 997,822 

Leverage ratio denominator (phase-in)⁵  904,014 952,156 1,004,869 904,014 1,004,869 

Liquidity coverage ratio (%)⁷  128 127 123 128 123 

Other       

Invested assets (CHF billion)⁸  2,689 2,577 2,734 2,689 2,734 

Personnel (full-time equivalents)  60,099 60,088 60,155 60,099 60,155 

Market capitalization¹  75,147 69,324 63,526 75,147 63,526 

Total book value per share (CHF)¹  14.75 14.41 13.94 14.75 13.94 

Tangible book value per share (CHF)¹  13.00 12.69 12.14 13.00 12.14 
1 Refer to the "UBS Shares" section of our fourth quarter 2015 financial supplement which is available in the section "Quarterly reporting" at www.ubs.com/investors for more information.   2 Refer to the 
"Measurement of performance" section of our Annual Report 2014 for the definitions of our key performance indicators.   3 Based on adjusted net new money, which excludes the negative effect on net 
new money (third quarter of 2015: CHF 3.3 billion, second quarter of 2015: CHF 6.6 billion) from our balance sheet and capital optimization program.   4 Based on the Basel III framework as applicable for 
Swiss systemically relevant banks (SRB).    5 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator calculation is fully aligned with the 
BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital management" section of this earnings release for 
more information.    6 Based on phase-in Basel III risk-weighted assets.    7 Figures reported for 31 December 2015 and 30 September 2015 represent a 3-month average. The figure reported for 31 
December 2014 was calculated on a pro-forma basis and represents a spot number.    8 Includes invested assets for Personal & Corporate Banking. 
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Performance by business division and Corporate Center unit - reported and adjusted1,2 
  For the quarter ended 31.12.15 

CHF million 

 
Wealth 

Management 

Wealth 
Management 

Americas 

Personal & 
Corporate 

Banking 
Asset 

Management 
Investment 

Bank 
CC ­ 

Services³ 

CC ­ 
Group 

ALM 

CC ­ Non-
core and 

Legacy 
Portfolio UBS 

Operating income as reported  1,869 1,885 915 568 1,721 (54) (59) (71) 6,775 
of which: own credit on financial liabilities designated at fair 
value        35  35 
of which: gains/(losses) on sale of subsidiaries and businesses  (28)   56     28 
of which: net foreign currency translation gain from the 
disposal of subsidiaries        115  115 
of which: net losses related to the buyback of debt in a tender 
offer  

      (257)  (257) 
Operating income (adjusted)  1,897 1,885 915 512 1,721 (54) 48 (71) 6,854 
           
Operating expenses as reported  1,526 1,871 560 397 1,641 291 (3) 258 6,541 

of which: personnel-related restructuring charges  3 0 0 3 12 144 0 1 164 
of which: non-personnel-related restructuring charges  14 0 0 8 2 252 0 0 276 
of which: restructuring charges allocated from CC ­ Services 
to business divisions and other CC units 

 116 50 41 27 129 (377) 0 15 0 
Operating expenses (adjusted)  1,393 1,821 519 359 1,498 272 (3) 241 6,100 
           
Operating profit / (loss) before tax as reported  344 14 355 171 80 (345) (56) (329) 234 
Operating profit / (loss) before tax (adjusted)  505 64 396 153 223 (326) 51 (312) 754 
 

  For the quarter ended 30.9.15 
Operating income as reported  1,958 1,871 1,030 502 2,088 (38) (116) (126) 7,170 

of which: own credit on financial liabilities designated at fair 
value 

 
      32  32 

of which: gain related to our investment in the SIX Group  15  66      81 
of which: foreign currency translation loss from the disposal of 
a subsidiary 

 
      (27)  (27) 

Operating income (adjusted)  1,943 1,871 964 502 2,088 (38) (121) (126) 7,084 
           
Operating expenses as reported  1,319 1,612 564 388 1,592 219 (5) 692 6,382 

of which: personnel-related restructuring charges  (5) 0 1 1 0 116 0 4 118 
of which: non-personnel-related restructuring charges  10 0 0 2 1 167 0 0 181 
of which: restructuring charges allocated from CC ­ Services 
to business divisions and other CC units 

 69 39 26 20 116 (281) 0 11 0 
of which: credit related to a change to retiree benefit plans in 
the US 

 
 (21)       (21) 

Operating expenses (adjusted)  1,245 1,594 536 365 1,474 217 (5) 677 6,105 
           
Operating profit / (loss) before tax as reported  639 259 466 114 496 (257) (111) (818) 788 
Operating profit / (loss) before tax (adjusted)  698 277 428 137 614 (255) (116) (803) 979 
           

  For the quarter ended 31.12.14 
Operating income as reported  2,004 1,874 913 497 1,919 14 (100) (376) 6,746 

of which: own credit on financial liabilities designated at fair 
value 

 
      70  70 

of which: gains on sales of real estate       20   20 
Operating income (adjusted)  2,004 1,874 913 497 1,919 (6) (170) (376) 6,656 
           
Operating expenses as reported  1,359 1,663 573 412 1,702 263 6 364 6,342 

of which: personnel-related restructuring charges  2 0 0 19 (5) 76 0 1 93 
of which: non-personnel-related restructuring charges  6 0 0 2 3 104 0 0 115 
of which: restructuring charges allocated from CC ­ Services 
to business divisions and other CC units 

 40 22 15 18 62 (172) 0 13 0 
of which: credit related to changes to a retiree benefit plan in 
the US 

 0 (7) 0 0 (1) 0 0 0 (8) 
Operating expenses (adjusted)  1,311 1,647 557 373 1,643 255 6 350 6,142 
           
Operating profit / (loss) before tax as reported  646 211 340 85 217 (249) (106) (741) 404 
Operating profit / (loss) before tax (adjusted)  694 227 356 124 276 (261) (176) (727) 514 
1 Adjusted results are non-GAAP financial measures as defined by SEC regulations.    2 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to 
adjustments following organizational changes, and restatements due to the retrospective adoption of new accounting standards or changes in accounting policies.    3 Corporate Center ­ Services operating 
expenses presented in this table are after service allocations to business divisions and other Corporate Center units. 
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Performance by business division and Corporate Center unit - reported and adjusted1,2 
  Year ended 31.12.15 

CHF million 

 
Wealth 

Management 

Wealth 
Management 

Americas 

Personal & 
Corporate 

Banking 
Asset 

Management 
Investment 

Bank 
CC ­ 

Services³ 

CC ­ 
Group 

ALM 

CC ­ Non-
core and 

Legacy 
Portfolio UBS 

Operating income as reported  8,155 7,381 3,877 2,057 8,821 241 277 (203) 30,605 

of which: own credit on financial liabilities designated at fair 
value        553  553 

of which: gains on sales of real estate       378   378 

of which: gains/(losses) on sale of subsidiaries and businesses  169   56     225 

of which: gain related to our investment in the SIX Group  15  66      81 

of which: gain from a further partial sale of our investment in 
Markit      11    11 
of which: net foreign currency translation gain from the 
disposal of subsidiaries        88  88 
of which: net losses related to the buyback of debt in a tender 
offer  

      (257)  (257) 
Operating income (adjusted)  7,971 7,381 3,811 2,001 8,810 (137) (107) (203) 29,526 

           
Operating expenses as reported  5,465 6,663 2,231 1,474 6,929 1,059 (5) 1,301 25,116 

of which: personnel-related restructuring charges  20 0 2 4 14 406 0 14 460 

of which: non-personnel-related restructuring charges  38 0 0 11 7 719 0 0 775 

of which: restructuring charges allocated from CC ­ Services 
to business divisions and other CC units 

 
265 137 99 68 376 (986) 0 43 0 

of which: credit related to a change to retiree benefit plans in 
the US 

 
 (21)       (21) 

of which: impairment of an intangible asset      11    11 

Operating expenses (adjusted)  5,142 6,547 2,130 1,392 6,522 919 (5) 1,245 23,891 

           
Operating profit / (loss) before tax as reported  2,689 718 1,646 584 1,892 (818) 282 (1,503) 5,489 

Operating profit / (loss) before tax (adjusted)  2,828 834 1,681 610 2,288 (1,056) (102) (1,447) 5,635 

 
  Year ended 31.12.14 

Operating income as reported  7,901 6,998 3,741 1,902 8,308 37 2 (862) 28,027 

of which: own credit on financial liabilities designated at fair 
value 

 
      292  292 

of which: gains on sales of real estate       44   44 

of which: gain from the partial sale of our investment in 
Markit   

    43    43 
of which: impairment of a financial investment available-for-
sale 

 
    (48)    (48) 

Operating income (adjusted)  7,901 6,998 3,741 1,902 8,313 (7) (290) (862) 27,696 

           
Operating expenses as reported  5,574 6,099 2,235 1,435 8,392 688 0 1,144 25,567 

of which: personnel-related restructuring charges  18 0 4 19 64 221 0 1 327 

of which: non-personnel-related restructuring charges  49 0 0 2 36 263 0 0 350 

of which: restructuring charges allocated from CC ­ Services 
to business divisions and other CC units 

 
119 55 60 30 161 (454) 0 29 0 

of which: credit related to changes to retiree benefit plans in 
the US 

 
0 (9) 0 (8) (20) 0 0 (3) (41) 

Operating expenses (adjusted)  5,389 6,053 2,171 1,393 8,151 658 0 1,116 24,931 

           
Operating profit / (loss) before tax as reported  2,326 900 1,506 467 (84) (652) 2 (2,005) 2,461 

Operating profit / (loss) before tax (adjusted)  2,511 946 1,570 509 162 (666) (290) (1,977) 2,766 

1 Adjusted results are non-GAAP financial measures as defined by SEC regulations.    2 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to 
adjustments following organizational changes, and restatements due to the retrospective adoption of new accounting standards or changes in accounting policies.    3 Corporate Center ­ Services operating 
expenses presented in this table are after service allocations to business divisions and other Corporate Center units. 
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Performance du Groupe: 4Q15 par rapport à 3Q15  
(4T15 par rapport à 3T15) 
 
Résultats 
Le résultat net revenant aux actionnaires d’UBS Group SA au titre du quatrième trimestre 2015 s’élève à  
949 millions de CHF contre 2068 millions de CHF le trimestre précédent. Le résultat d’exploitation avant 
impôts est de 234 millions de CHF contre 788 millions de CHF le trimestre précédent, principalement en 
raison d'un produit d’exploitation en baisse de 395 millions de CHF suite au recul des revenus nets issus des 
opérations d’intérêt et de négoce ainsi qu'à une baisse d'autres produits, partiellement compensée par une 
hausse des résultats des prestations de service et des commissions. Les charges d’exploitation ont par ailleurs 
augmenté de 159 millions de CHF, reflétant principalement une charge de 166 millions de CHF pour la taxe 
bancaire annuelle au Royaume-Uni, des charges de restructuration en hausse de 143 millions de CHF, ainsi 
qu'une augmentation des coûts d’occupation et des honoraires professionnels, en partie compensées par une 
baisse de 227 millions de CHF des charges nettes pour provisions pour litiges, questions réglementaires et 
similaires. UBS a enregistré un crédit d’impôts net de 715 millions de CHF contre 1295 millions de CHF le 
trimestre précédent. Les deux sont principalement liés à la réévaluation annuelle des actifs d’impôts différés 
qui s'est traduite par une réévaluation à la hausse nette, ainsi que par la comptabilisation d'une partie du 
crédit d’impôts net différé associé à la création de la société holding intermédiaire aux Etats-Unis lors du 
trimestre précédent, partiellement compensé par les impôts courants.  
 
Outre la publication des résultats conformément aux International Financial Reporting Standards (IFRS), UBS 
publie des résultats corrigés excluant les éléments considérés par la direction comme non représentatifs de la 
performance sous-jacente des activités de la banque. Ces résultats corrigés sont des éléments de mesure 
financière non-GAAP tels que définis par les règles de la SEC. Pour le quatrième trimestre 2015, UBS a exclu 
une perte nette de 257 millions de CHF liée au rachat de dette dans le cadre d’une offre d’achat, un gain de 
change de 115 millions de CHF issu de la vente de filiales, un gain de 35 millions de CHF sur propre crédit, 
des gains nets de 28 millions de CHF sur la vente de filiales et d’activités ainsi que des charges de restructuration 
d’un montant de 441 millions de CHF. Au troisième trimestre 2015, elle avait exclu un gain de 81 millions de 
CHF en relation avec son investissement dans SIX Group, un gain sur crédit propre de 32 millions de CHF, des 
pertes de change de 27 millions de CHF provenant de la vente d’une filiale, des charges de restructuration 
nettes de 298 millions de CHF, ainsi qu’un crédit de 21 millions de CHF relatif à un changement des plans  
de retraite des retraités américains. En chiffres corrigés, le résultat d’exploitation avant impôts s’est élevé à 
754 millions de CHF au quatrième trimestre contre 979 millions de CHF le trimestre précédent.  
 
Suite aux efforts en cours pour optimiser la structure juridique de son entité, UBS prévoit que certains gains 
ou pertes de change précédemment comptabilisés directement dans les fonds propres au travers des autres 
éléments du résultat global seront désormais reclassés dans le compte de résultats à cause de la vente ou de 
la fermeture de succursales d’UBS SA et de filiales. Par conséquent, UBS prévoit actuellement d’enregistrer des 
pertes de change d’environ 250 millions de CHF au cours du premier semestre 2016, bien que certaines de 
ces pertes pourraient être prises en compte sur une période ultérieure. Ces gains et pertes seront traités 
comme des éléments correcteurs et comptabilisés chez Corporate Center - Group Asset and Liability 
Management (Group ALM). La reclassification des pertes de change par le compte de résultats n’affectera ni 
les fonds propres ni les capitaux réglementaires. 
 
Produit d’exploitation 
Le produit total d’exploitation s’élève à 6775 millions de CHF contre 7170 millions de CHF. En chiffres 
corrigés, le produit total d’exploitation a reculé de 230 millions de CHF à 6854 millions de CHF. Le revenu net 
total combiné des opérations d’intérêt et de négoce a baissé de 252 millions de CHF à 2657 millions de CHF. 
Le propre crédit sur passifs financiers figurant à leur juste valeur a dégagé un gain de 35 millions de CHF 
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contre 32 millions de CHF. Au quatrième trimestre 2015, UBS a apporté de nouvelles améliorations à sa 
méthodologie de valorisation de la composante propre crédit de la juste valeur des passifs financiers figurant 
à leur juste valeur. Ce changement dans les estimations comptables s’est traduit par un gain de 260 millions 
de CHF, largement contrebalancé par des pertes dues au resserrement des écarts de crédit au quatrième 
trimestre. Hors propre crédit, le revenu net corrigé des opérations d’intérêt et de négoce s’est inscrit en baisse 
de 255 millions de CHF, essentiellement du fait de réductions dans l’Investment Bank. 
 
Le résultat des prestations de service et des commissions s’est chiffré à 4218 millions de CHF contre  
4111 millions de CHF, reflétant essentiellement la hausse de 98 millions de CHF des frais de fusion et 
acquisitions (M&A) et de corporate finance. 
 
Les résultats des autres activités se sont inscrits en territoire négatif à 41 millions de CHF contre 179 millions 
de CHF en territoire positif. En chiffres corrigés, les résultats des autres activités ont reculé de 52 millions de 
CHF, principalement en raison d’un recul des gains issus de la vente de placements financiers classés comme 
disponibles à la vente. 
 
La charge nette des correctifs de valeur pour risque de crédit s’est élevée à 59 millions de CHF contre  
28 millions de CHF, suite à une augmentation dans l’Investment Bank, principalement liée au secteur de 
l’énergie. Merci de vous référer à la section "Risk management and control" de ce document pour plus 
d'informations. 
 
UBS adoptera les exigences IFRS 9 relatives à la présentation du propre crédit au cours du premier trimestre 
2016. En vertu de l'IFRS 9, les changement de la juste valeur de passifs financiers figurant à leur juste valeur à 
travers des profits et pertes en relation au propre crédit seront pris en compte sous autres éléments du 
résultat global (OCI) et ne seront pas reclassés par le compte de résultat. UBS adoptera les autres exigences 
d'IFRS 9 à partir de leur date d'entrée en vigueur obligatoire en 2018. 
 
Charges d’exploitation 
Les charges d’exploitation totales ont progressé de 159 millions de CHF à 6541 millions de CHF. Les charges 
de restructuration relatives au personnel ont augmenté de 46 millions de CHF à 164 millions de CHF et celles 
non relatives au personnel de 95 millions de CHF à 276 millions de CHF. Ces augmentations sont principa-
lement liées à la migration d'activités vers des emplacements nearshore et offshore. Hors charges de 
restructuration, les charges d’exploitation totales corrigées sont restées globalement inchangées à 6100 
millions de CHF. 
 
Les charges de personnel ont augmenté de 2 millions de CHF à 3843 millions de CHF. En chiffres corrigés, 
elles ont toutefois reculé de 65 millions de CHF. En chiffres corrigés, les salaires et rémunérations variables ont 
reculé de 153 millions de CHF, reflétant essentiellement la baisse des dépenses pour les rémunérations 
variables, partiellement contrebalancée par une charge pour congés non pris par rapport au trimestre 
précédent. La rémunération des conseillers financiers au sein de Wealth Management Americas a augmenté 
de 31 millions de CHF à 917 millions de CHF, principalement du fait d’un effet de change défavorable. En 
termes chiffres corrigés, les autres charges de personnel ont progressé de 53 millions de CHF à 670 millions 
de CHF, principalement en raison d’une hausse des charges d’assurances sociales et d’une augmentation des 
coûts de formation et des fournisseurs de services. Les autres charges générales d’exploitation ont augmenté 
de 128 millions de CHF à 2413 millions de CHF. En chiffres corrigés et hors charges de restructuration de  
276 millions de CHF contre 178 millions de CHF au trimestre précédent, les autres charges générales 
d’exploitation ont augmenté de 30 millions de CHF. Les chiffres du quatrième trimestre incluent une charge 
de 166 millions de CHF pour la taxe bancaire annuelle au Royaume-Uni, une augmentation de 45 millions de 
CHF des coûts d’occupation et une augmentation de 40 millions de CHF des honoraires professionnels. Ces 
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augmentations ont été en grande partie compensées par des charges nettes relatives aux provisions pour 
litiges, questions réglementaires et similaires en baisse de 227 millions de CHF à 365 millions de CHF. A ce 
stade, UBS pense que le secteur reste confronté à un environnement dans lequel les charges liées litiges, 
questions réglementaires et similaires resteront élevées dans un futur proche et que la banque restera exposée 
à d’importantes procédures judiciaires et questions réglementaires. Pour d’avantage d’informations, veuillez 
vous référer à la section «Provisions and litigation, regulatory and similar matters» du "financial supplement" 
du quatrième trimestre 2015 disponible dans la section «Quarterly reporting» sur www.ubs.com/investors. 
 
La dotation aux amortissements et aux dépréciations des immobilisations corporelles s’est élevée à  
260 millions de CHF contre 230 millions de CHF, essentiellement en raison d’une hausse des charges 
d'amortissement relative à des logiciels développés et financés en interne. 
 
Ratio charges / produits 
Le ratio charges / produits a été de 95,7% comparé à 88.7%. En chiffres corrigés, le ratio charges / produits a 
été de 88,2% comparé à 85,8 %, se situant au-delà de nos attentes à court et à moyen terme de 65% à 75%. 
 
Questions fiscales 
UBS a comptabilisé un crédit d’impôts sur le revenu net de 715 millions de CHF au quatrième trimestre 2015, 
contre un crédit d’impôts net de 1295 millions au troisième trimestre. Le crédit d’impôts net du quatrième 
trimestre inclut 25% de la réévaluation à la hausse de nos actifs différés résultant de la réévaluation annuelle 
de nos actifs d'impôts différés au cours du trimestre précédent. Il inclut aussi 25% des effets d’impôts différés 
associés à la création de la société holding intermédiaire aux Etats-Unis au cours du trimestre précédent. Les 
deux chiffres sont en termes corrigés puisque le processus de planification des activités du Groupe a été 
achevé au quatrième trimestre. Ces mouvements des impôts différés ont été en partie contrebalancés par 
d’autres charges fiscales nettes d’un montant de 79 millions de CHF, essentiellement liées à la charge des 
impôts courants des filiales et succursales et à la réduction des provisions pour positions fiscales incertaines. 
 
Le crédit d’impôts net du troisième trimestre incluait la prise en compte d’un actif d’impôts net différé 
supplémentaire d’un montant de 1513 millions de CHF issu des évaluations susmentionnées et tenant en 
compte 75% de l’effet sur l’exercice complet. Ces mouvements des impôts différés ont été en partie 
contrebalancés par des charges fiscales nettes d’un montant de 218 millions de CHF, essentiellement liées à la 
charge des impôts courants des filiales et succursales. 
 
Pour 2016, UBS prévoit actuellement un taux d’imposition pour l’exercice complet s’inscrivant entre 22% et 
25%, abstraction faite des effets sur le taux d’imposition de la réévaluation de l’actif d’impôts différé faisant 
partie du processus de planification annuelle des activités du groupe qui a généralement lieu au second 
semestre de l’année. 
 
Résultat global total attribuable aux actionnaires d’UBS Group SA 
Le résultat global total attribuable aux actionnaires d’UBS Group SA s’élève à 1126 millions de CHF contre 
3360 millions de CHF. Le résultat net revenant aux actionnaires d’UBS Group SA s’élève à 949 millions de  
CHF contre 2068 millions de CHF. Les autres éléments du résultat global (other comprehensive income – OCI) 
attribuables aux actionnaires d’UBS Group SA s’élèvent à 177 millions de CHF contre 1291 millions de CHF. 
 
Au quatrième trimestre 2015, les OCI en relation avec des effets de change se sont montés à 452 millions de 
CHF principalement en lien avec la poursuite de l’appréciation du dollar américain face au franc suisse, 
partiellement contrebalancés par la reclassification de gains de 115 millions de CHF dans le compte de 
résultat. Au trimestre précédent, les OCI relatifs aux conversions de devises au cours du trimestre précédent se 
sont chiffrés à 844 millions de CHF. 

http://www.ubs.com/investors
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Les OCI relatifs aux couvertures de flux de trésorerie étaient négatifs de 419 millions de CHF contre  
427 millions de CHF en territoire positif, principalement du fait de l’augmentation des taux d’intérêt à  
long terme sur le dollar US et d'autres monnaies importantes. 
 
Les OCI associés à des investissements financiers classés comme étant disponibles à la vente ont enregistré un 
résultat négatif de 59 millions de CHF, contre un résultat positif de 61 millions de CHF, et portent 
principalement sur 215 millions de CHF de pertes nettes latentes avant impôts sur instruments de dette suite 
aux hausses des taux d’intérêt à long terme applicables, partiellement compensées par 129 millions de CHF 
provenant de gains nets latents avant impôts sur des placements en actions. UBS prévoit actuellement 
l’inscription de gains au niveau du compte de résultat à hauteur d’environ 100 millions de CHF, reportés dans 
les OCI, au premier semestre 2016, car les transactions impliquant certains placements en actions classés 
comme disponibles à la vente sont clôturées. Ces gains escomptés seront enregistrés dans Personal & 
Corporate Banking et Wealth Management et, conformément à l’usage pratiqué jusqu’à présent, seront 
traités comme des éléments correcteurs. La reclassification des gains des OCI vers le compte de résultat 
n’affectera pas les fonds propres, mais augmentera les fonds propres de catégorie 1 (CET 1). 
 
Les OCI provenant de plans de prévoyance régis par la primauté des prestations se sont élevés à 202 millions 
de CHF, contre un résultat négatif de 41 millions de CHF. UBS a enregistré des gains OCI nets avant impôts de 
182 millions de CHF dans les plans de prévoyance non suisses, ce qui reflète principalement les réductions 
nettes d’obligations au titre des prestations définies, en raison de l’inflation inférieure aux prévisions. Les OCI 
nets avant impôts liés au plan de prévoyance suisse se sont soldés par un gain de 21 millions de CHF. 
 
Résultat net revenant aux intérêts minoritaires 
Le résultat net revenant aux intérêts minoritaires s’est élevé à 1 million de CHF, contre 14 millions. UBS prévoit 
actuellement d’attribuer le résultat net aux intérêts minoritaires par le biais avec les titres privilégiés émis par 
UBS SA à hauteur d’environ 80 millions de CHF en 2016 en totalité au deuxième trimestre, environ 70 millions 
de CHF en 2017 et moins de 10 millions de CHF par année à partir de 2018. 
 
Sensibilité aux variations des taux d’intérêt 
Au 31 décembre 2015, UBS estime qu’un déplacement parallèle des courbes des rendements de +100 points 
de base pourrait entraîner une hausse combinée du résultat net d’opérations d'intérêts annuel d’environ  
0,8 milliard de CHF chez Wealth Management, Wealth Management Americas et Personal & Corporate 
Banking. Quelque 0,5 milliard de CHF de cette hausse résulterait de variations des taux d’intérêt en dollars 
américains. Si on inclut l’impact estimé sur les actifs et passifs des fonds de prévoyance, l’effet immédiat d’un 
tel déplacement sur les fonds propres serait une baisse estimée d'au moins environ 2,4 milliards de CHF 
inscrite dans les autres éléments du résultat global (OCI), dont quelque 1,9 milliards de CHF résulterait de 
variations des taux d’intérêt en dollars américains. Etant donné que la plupart de cette incidence négative des 
OCI sur les fonds propres est liée à des opérations de couverture de flux de trésorerie et que celles-ci ne sont 
pas reconnues aux fins du calcul des fonds propres réglementaires, l'impact immédiat sur les fonds 
réglementaires ne serait pas significatif. Les estimations ci-dessus reposent sur une augmentation immédiate 
des taux d’intérêt de même ampleur, toutes monnaies confondues, et relative aux taux à terme implicites 
appliqués à notre portefeuille bancaire et aux portefeuilles disponibles à la vente. Les estimations supposent 
également un bilan statique et des taux de change constants.  
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Business division and Corporate Center performance 
 
Wealth Management 
 
Wealth Management¹           

  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Net interest income   598 600 583  0 3  2,326 2,165 

Recurring net fee income   935 960 986  (3) (5)  3,820 3,783 

Transaction-based income   364 366 436  (1) (17)  1,778 1,928 

Other income   (28) 32 4     231 25 

Income   1,869 1,959 2,008  (5) (7)  8,155 7,902 

Credit loss (expense) / recovery   0 0 (4)   (100)  0 (1) 
Total operating income   1,869 1,958 2,004  (5) (7)  8,155 7,901 

Personnel expenses   609 607 607  0 0  2,532 2,467 

General and administrative expenses   263 129 153  104 72  637 918 

Services (to) / from other business divisions and Corporate Center   652 582 597  12 9  2,289 2,180 

of which: services from CC – Services  627 555 584  13 7  2,209 2,122 

Depreciation and impairment of property, equipment and software   1 1 1  0 0  5 4 

Amortization and impairment of intangible assets   1 1 1  0 0  3 5 

Total operating expenses  1,526 1,319 1,359  16 12  5,465 5,574 

Business division operating profit / (loss) before tax   344 639 646  (46) (47)  2,689 2,326 

           
Key performance indicators²           

Pre-tax profit growth (%)   (46.2) (15.5) (8.6)     15.6 3.5 

Cost / income ratio (%)   81.6 67.3 67.7     67.0 70.5 

Net new money growth (%)³  (1.5) 1.5 1.2     2.3 3.9 

Gross margin on invested assets (bps)   80 84 82  (5) (2)  86 85 

Net margin on invested assets (bps)   15 27 26  (44) (42)  28 25 

           
Additional information            

Recurring income⁴  1,533 1,560 1,569  (2) (2)  6,146 5,949 

Recurring income as a percentage of income (%)   82.0 79.6 78.1     75.4 75.3 

Average attributed equity (CHF billion)⁵  3.4 3.5 3.5  (3) (3)  3.5 3.4 

Return on attributed equity (%)   40.5 73.0 73.8     77.4 67.9 

Risk-weighted assets (fully applied, CHF billion)⁶  25.3 26.1 25.4  (3) 0  25.3 25.4 

Risk-weighted assets (phase-in, CHF billion)⁶  25.3 26.1 25.8  (3) (2)  25.3 25.8 

Return on risk-weighted assets, gross (%)⁷  29.1 30.2 31.3     31.5 33.8 

Leverage ratio denominator (fully applied, CHF billion)⁸  119.0 130.5 138.3  (9) (14)  119.0 138.3 

Goodwill and intangible assets (CHF billion)   1.3 1.3 1.4  0 (7)  1.3 1.4 

Net new money (CHF billion)   (3.4) 0.2 3.0     12.9 34.4 

Net new money adjusted (CHF billion)⁹  (3.4) 3.5 3.0     22.8 34.4 

Invested assets (CHF billion)   947 919 987  3 (4)  947 987 

Client assets (CHF billion)   1,122 1,084 1,160  4 (3)  1,122 1,160 

Loans, gross (CHF billion)   105.2 109.0 112.7  (3) (7)  105.2 112.7 

Due to customers (CHF billion)   172.3 176.8 191.3  (3) (10)  172.3 191.3 

Personnel (full-time equivalents)   10,239 10,185 10,337  1 (1)  10,239 10,337 

Client advisors (full-time equivalents)   4,019 3,995 4,250  1 (5)  4,019 4,250 
1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to the retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Refer to the "Measurement of performance" section of our Annual Report 2014 for the definitions of our key performance 
indicators.    3 Based on adjusted net new money.    4 Recurring income consists of net interest income and recurring net fee income.    5 Refer to the "Capital management" section of our Annual Report 
2014 for more information on the equity attribution framework.    6 Based on the Basel III framework as applicable for Swiss systemically relevant banks (SRB).    7 Based on phase-in Basel III risk-weighted 
assets.    8 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator calculation is fully aligned with the BIS Basel III rules. Prior-period 
figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital management" section of this earnings release for more information.                          
9 Adjusted net new money excludes the negative effect on net new money (third quarter of 2015: CHF 3.3 billion, second quarter of 2015: CHF 6.6 billion) from our balance sheet and capital optimization 
program. 
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Regional breakdown of key figures1,2       

As of or for the quarter ended 31.12.15 Europe Asia Pacific Switzerland 
Emerging 

markets 
of which: ultra 
high net worth 

of which: Global 
Family Office³ 

Net new money (CHF billion) (2.0) 1.8 0.2 (3.5) 2.2 0.8 

Net new money growth (%) (2.4) 2.8 0.5 (9.0) 1.8 4.4 

Invested assets (CHF billion) 343 272 174 156 505 76 

Gross margin on invested assets (bps) 74 69 92 96 52 49⁴ 

Client advisors (full-time equivalents) 1,367 1,092 771 705 728⁵  

1 Refer to the "Measurement of performance” section of our Annual Report 2014 for the definitions of our key performance indicators.    2 Based on the Wealth Management business area structure, and 
excluding minor functions with 84 client advisors, CHF 2 billion of invested assets, and CHF 0.1 billion of net new money inflows in the fourth quarter 2015.    3 Joint venture between Wealth Management 
and the Investment Bank. Global Family Office is reported as a sub-segment of ultra high net worth and is included in the ultra high net worth figures.    4 Gross margin includes income booked in the 
Investment Bank. Gross margin only based on income booked in Wealth Management is 26 basis points.    5 Represents client advisors who exclusively serve ultra high net worth clients. In addition to these, 
other client advisors may also serve certain ultra high net worth clients, but not exclusively. 

Results: 4Q15 vs 3Q15 
 
Profit before tax was CHF 344 million in the fourth quarter of 2015, a decrease of CHF 295 million compared 
with the prior quarter. Adjusted profit before tax decreased by CHF 193 million to CHF 505 million, mainly 
reflecting CHF 148 million higher adjusted operating expenses, partly as the fourth quarter included 
CHF 78 million higher net charges for provisions for litigation, regulatory and similar matters. Adjusted 
operating income decreased by CHF 46 million, mainly due to reduced client activity and the ongoing effects 
of cross-border outflows, partly offset by a fee of CHF 45 million received from Personal & Corporate Banking 
for the shift of certain clients from Wealth Management to Personal & Corporate Banking as a result of a 
detailed client segmentation review. Net new money outflows were CHF 3.4 billion. 
 
Operating income 
Total operating income decreased by CHF 89 million to CHF 1,869 million. Excluding losses on the sale of 
subsidiaries and businesses of CHF 28 million in the fourth quarter and a CHF 15 million gain related to our 
investment in the SIX Group in the third quarter, adjusted operating income decreased by CHF 46 million to 
CHF 1,897 million. Net interest income decreased by CHF 2 million to CHF 598 million, mainly due to lower 
lending revenues, largely offset by higher deposit revenues. Recurring net fee income decreased by 
CHF 25 million to CHF 935 million, mainly reflecting lower income due to the ongoing effects of cross-border 
outflows. Transaction-based income decreased by CHF 2 million to CHF 364 million, mainly due to reduced 
client activity, primarily in Asia Pacific and emerging markets. This was largely offset by the aforementioned 
fee of CHF 45 million received from Personal & Corporate Banking.  
 
Operating expenses 
Total operating expenses increased by CHF 207 million to CHF 1,526 million. Excluding restructuring charges 
of CHF 133 million compared with CHF 74 million, adjusted operating expenses increased by CHF 148 million 
to CHF 1,393 million. Personnel expenses increased by CHF 2 million to CHF 609 million. Excluding net 
restructuring charges of CHF 3 million compared with a net credit of CHF 5 million, adjusted personnel 
expenses decreased by CHF 6 million to CHF 606 million, mainly due to lower expenses for variable 
compensation, partly offset by an expense for untaken vacation accruals compared with a release of accruals 
in the prior quarter. General and administrative expenses increased by CHF 134 million to CHF 263 million. 
Excluding restructuring charges of CHF 14 million compared with CHF 10 million, adjusted general and 
administrative expenses increased by CHF 130 million to CHF 249 million, mainly as net charges for provisions 
for litigation, regulatory and similar matters increased by CHF 78 million to CHF 79 million. In addition, the 
fourth quarter included a charge of CHF 13 million for the annual UK bank levy as well as charges of 
CHF 10 million related to the European Union's Single Resolution Fund. Net charges for services from other 
business divisions and Corporate Center increased by CHF 70 million to CHF 652 million. Excluding 
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restructuring charges of CHF 116 million compared with CHF 69 million, adjusted net charges increased by 
CHF 23 million to CHF 536 million, mainly due to higher charges from Group Technology. 
 
Cost/income ratio 
The cost/income ratio was 81.6% compared with 67.3%. On an adjusted basis, the cost/income ratio was 
73.4% compared with 64.0%, above our target range of 55% to 65%. 
 
Net new money 
Net new money outflows were CHF 3.4 billion, which resulted in a negative annualized net new money 
growth rate of 1.5% compared with a positive growth rate of 1.5% on an adjusted basis in the prior quarter, 
both below our target range of 3% to 5%. Net new money in the fourth quarter was driven by outflows in 
emerging markets and Europe, partly offset by inflows in Asia Pacific and Switzerland. On a global basis, net 
new money from ultra high net worth clients was CHF 2.2 billion compared with CHF 4.0 billion on an 
adjusted basis in the prior quarter. Net new money was negatively impacted by continued client deleveraging, 
cross-border outflows and from balance sheet management, as well as by seasonal effects.   
  
Invested assets 
Invested assets increased by CHF 28 billion to CHF 947 billion as of 31 December 2015, due to positive 
market performance of CHF 21 billion and positive currency translation effects of CHF 14 billion. This was 
partly offset by net new money outflows of CHF 3 billion, a CHF 2 billion reduction related to our exit from 
the Australian domestic business that did not affect net new money, as well as a CHF 1 billion reduction 
related to the aforementioned shift of certain clients from Wealth Management to Personal & Corporate 
Banking. We currently expect a further reduction in invested assets of approximately CHF 12 billion in the first 
half of 2016 related to our exit from the Australian domestic business. Mandate penetration decreased to 
26.4% of invested assets as of 31 December 2015 compared with 27% in the prior quarter, but increased 
200 basis points year on year. 
 
Margins on invested assets 
The net margin on invested assets decreased 12 basis points to 15 basis points. On an adjusted basis, the net 
margin on invested assets decreased 8 basis points to 22 basis points. The gross margin on invested assets 
decreased 4 basis points to 80 basis points, and decreased 2 basis points to 81 basis points on an adjusted 
basis.  
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Wealth Management Americas 
 
Wealth Management Americas – in US dollars¹           

  As of or for the quarter ended  % change from  Year ended 
USD million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Net interest income   326 311 280  5 16  1,215 1,067 

Recurring net fee income   1,160 1,231 1,187  (6) (2)  4,795 4,666 

Transaction-based income   376 381 448  (1) (16)  1,614 1,825 

Other income   12 11 9  9 33  32 33 
Income   1,874 1,935 1,924  (3) (3)  7,657 7,590 

Credit loss (expense) / recovery   0 (3) 0  (100)   (4) 16 
Total operating income   1,874 1,931 1,924  (3) (3)  7,653 7,606 

Personnel expenses   1,185 1,178 1,212  1 (2)  4,746 4,741 

Financial advisor compensation²  713 726 757  (2) (6)  2,921 2,944 

Compensation commitments with recruited financial advisors³  198 189 187  5 6  761 733 

Salaries and other personnel costs   274 263 268  4 2  1,064 1,063 

General and administrative expenses   348 158 153  120 127  845 597 

Services (to) / from other business divisions and Corporate Center   313 313 328  0 (5)  1,252 1,234 

of which: services from CC – Services   309 308 324  0 (5)  1,236 1,217 
Depreciation and impairment of property, equipment and software   0 1 0  (100)   3 0 

Amortization and impairment of intangible assets   13 13 13  0 0  53 52 

Total operating expenses  1,860 1,663 1,707  12 9  6,899 6,625 

Business division operating profit / (loss) before tax   13 268 217  (95) (94)  754 981 

            
Key performance indicators⁴           

Pre-tax profit growth (%)   (95.1) 30.7 (14.6)     (23.1) 5.8 

Cost / income ratio (%)   99.3 85.9 88.7     90.1 87.3 

Net new money growth (%)   6.8 0.2 2.2     2.1 1.0 

Gross margin on invested assets (bps)   74 76 75  (3) (1)  74 76 

Net margin on invested assets (bps)   1 11 8  (91) (88)  7 10 

            
Additional information            

Recurring income⁵  1,486 1,542 1,467  (4) 1  6,010 5,733 

Recurring income as a percentage of income (%)   79.3 79.7 76.2     78.5 75.5 

Average attributed equity (USD billion)⁶  2.5 2.7 2.8  (7) (11)  2.6 2.9 

Return on attributed equity (%)   2.1 39.7 31.0     29.3 33.8 

Risk-weighted assets (fully applied, USD billion)⁷  21.9 22.9 21.8  (4) 0  21.9 21.8 

Risk-weighted assets (phase-in, USD billion)⁷  21.9 22.9 22.0  (4) 0  21.9 22.0 

Return on risk-weighted assets, gross (%)⁸  33.5 33.7 34.1     33.9 29.2 

Leverage ratio denominator (fully applied, USD billion) ⁹  62.8 61.1 63.7  3 (1)  62.8 63.7 

Goodwill and intangible assets (USD billion)   3.7 3.7 3.8  0 (3)  3.7 3.8 
Net new money (USD billion)   16.8 0.5 5.5     21.4 10.0 

Net new money including interest and dividend income (USD billion)¹⁰  26.2 6.2 15.9     47.8 37.2 

Invested assets (USD billion)   1,033 992 1,032  4 0  1,033 1,032 

Client assets (USD billion)   1,084 1,042 1,087  4 0  1,084 1,087 

Loans, gross (USD billion)   48.7 47.5 44.6  3 9  48.7 44.6 

Due to customers (USD billion)   83.1 75.7 73.5  10 13  83.1 73.5 

Recruitment loans to financial advisors   3,179 2,890 2,925  10 9  3,179 2,925 

Other loans to financial advisors   418 439 374  (5) 12  418 374 

Personnel (full-time equivalents)   13,611 13,329 13,322  2 2  13,611 13,322 

Financial advisors (full-time equivalents)   7,140 6,989 6,997  2 2  7,140 6,997 
1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to the retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Financial advisor compensation consists of grid-based compensation based directly on compensable revenues generated by 
financial advisors and supplemental compensation calculated based on financial advisor productivity, firm tenure, assets and other variables.   3 Compensation commitments with recruited financial advisors 
represents charges related to compensation commitments granted to financial advisors at the time of recruitment which are subject to vesting requirements.    4 Refer to the "Measurement of performance" 
section of our Annual Report 2014 for the definitions of our key performance indicators.    5 Recurring income consists of net interest income and recurring net fee income.    6 Refer to the "Capital 
management" section of our Annual Report 2014 for more information on the equity attribution framework.    7 Based on the Basel III framework as applicable for Swiss systemically relevant banks (SRB).    
8 Based on phase-in Basel III risk-weighted assets.    9 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator calculation is fully aligned 
with the BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital management" section of this earnings 
release for more information.  10 Presented in line with historical reporting practice in the US market. 
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Wealth Management Americas – in Swiss francs¹           
  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Net interest income   328 301 273  9 20  1,174 983 

Recurring net fee income   1,167 1,193 1,156  (2) 1  4,623 4,294 

Transaction-based income   379 369 437  3 (13)  1,555 1,678 

Other income   12 11 9  9 33  31 30 

Income   1,885 1,875 1,874  1 1  7,384 6,984 

Credit loss (expense) / recovery   0 (3) 0  (100)   (4) 15 

Total operating income   1,885 1,871 1,874  1 1  7,381 6,998 

Personnel expenses   1,192 1,142 1,181  4 1  4,579 4,363 

Financial advisor compensation²  718 703 738  2 (3)  2,817 2,710 

Compensation commitments with recruited financial advisors³  199 183 182  9 9  735 675 

Salaries and other personnel costs   275 255 261  8 5  1,027 979 

General and administrative expenses   350 153 149  129 135  822 550 

Services (to) / from other business divisions and Corporate Center   316 304 320  4 (1)  1,209 1,137 

of which: services from CC – Services   311 299 316  4 (2)  1,193 1,121 

Depreciation and impairment of property, equipment and software   0 1 0  (100)   3 0 

Amortization and impairment of intangible assets   13 13 13  0 0  51 48 

Total operating expenses  1,871 1,612 1,663  16 13  6,663 6,099 

Business division operating profit / (loss) before tax   14 259 211  (95) (93)  718 900 

           
Key performance indicators⁴           

Pre-tax profit growth (%)   (94.6) 35.6 (10.6)     (20.2) 4.9 

Cost / income ratio (%)   99.3 86.0 88.7     90.2 87.3 

Net new money growth (%)   7.0 0.2 2.2     2.1 1.1 

Gross margin on invested assets (bps)   75 77 75  (3) 0  74 76 

Net margin on invested assets (bps)   1 11 8  (91) (88)  7 10 

           
Additional information            

Recurring income⁵  1,495 1,495 1,429  0 5  5,798 5,276 

Recurring income as a percentage of income (%)  79.3 79.7 76.3     78.5 75.5 

Average attributed equity (CHF billion)⁶  2.5 2.6 2.7  (4) (7)  2.5 2.7 

Return on attributed equity (%)  2.2 39.8 31.3     29.0 33.6 

Risk-weighted assets (fully applied, CHF billion)⁷  21.9 22.3 21.7  (2) 1  21.9 21.7 

Risk-weighted assets (phase-in, CHF billion)⁷  21.9 22.3 21.9  (2) 0  21.9 21.9 

Return on risk-weighted assets, gross (%)⁸  34.1 34.2 34.1     33.7 29.4 

Leverage ratio denominator (fully applied, CHF billion)⁹  62.9 59.5 63.3  6 (1)  62.9 63.3 

Goodwill and intangible assets (CHF billion)   3.7 3.6 3.7  3 0  3.7 3.7 

Net new money (CHF billion)   16.9 0.5 5.3     21.3 9.6 

Net new money including interest and dividend income (CHF billion)¹⁰  26.3 6.0 15.6     46.9 35.0 

Invested assets (CHF billion)   1,035 967 1,027  7 1  1,035 1,027 

Client assets (CHF billion)   1,085 1,016 1,081  7 0  1,085 1,081 

Loans, gross (CHF billion)   48.8 46.3 44.4  5 10  48.8 44.4 

Due to customers (CHF billion)   83.2 73.8 73.1  13 14  83.2 73.1 

Recruitment loans to financial advisors   3,184 2,817 2,909  13 9  3,184 2,909 

Other loans to financial advisors   418 428 372  (2) 12  418 372 

Personnel (full-time equivalents)   13,611 13,329 13,322  2 2  13,611 13,322 

Financial advisors (full-time equivalents)   7,140 6,989 6,997  2 2  7,140 6,997 
1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to the retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Financial advisor compensation consists of grid-based compensation based directly on compensable revenues generated by 
financial advisors and supplemental compensation calculated based on financial advisor productivity, firm tenure, assets and other variables.    3 Compensation commitments with recruited financial advisors 
represents charges related to compensation commitments granted to financial advisors at the time of recruitment which are subject to vesting requirements.    4 Refer to the "Measurement of performance" 
section of our Annual Report 2014 for the definitions of our key performance indicators.    5 Recurring income consists of net interest income and recurring net fee income.    6 Refer to the "Capital 
management" section of our Annual Report 2014 for more information on the equity attribution framework.    7 Based on the Basel III framework as applicable for Swiss systemically relevant banks (SRB).    
8 Based on phase-in Basel III risk-weighted assets.    9 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator calculation is fully 
aligned with the BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital management" section of this 
earnings release for more information.   10 Presented in line with historical reporting practice in the US market. 
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Results: 4Q15 vs 3Q15 
 
Profit before tax was USD 13 million in the fourth quarter of 2015 compared with USD 268 million in the 
third quarter, mainly reflecting USD 180 million higher net charges for provisions for litigation, regulatory and 
similar matters. Adjusted profit before tax decreased to USD 63 million from USD 287 million. Net new money 
inflows were USD 16.8 billion and mainly reflected significant inflows from recruited financial advisors.  
 
Operating income 
Total operating income decreased by USD 57 million to USD 1,874 million, primarily reflecting lower recurring 
net fee income. Net interest income increased by USD 15 million to USD 326 million, mainly due to higher 
interest rates and continued growth in loan and deposit balances. The average securities-backed lending 
portfolio balance increased 2% and the average mortgage portfolio balance decreased 1%. Recurring net fee 
income decreased by USD 71 million to USD 1,160 million, mainly due to lower managed account fees, which 
were calculated on decreased invested asset levels at the end of the prior quarter. Transaction-based income 
decreased by USD 5 million to USD 376 million. 
 
Operating expenses 
Total operating expenses increased by USD 197 million to USD 1,860 million. Excluding restructuring charges 
of USD 50 million compared with USD 40 million and a credit of USD 21 million related to a change to retiree 
benefit plans in the US in the third quarter, adjusted operating expenses increased by USD 166 million to 
USD 1,810 million, primarily as net charges for provisions for litigation, regulatory and similar matters 
increased by USD 180 million to USD 233 million. Personnel expenses increased by USD 7 million to 
USD 1,185 million. Excluding a credit of USD 20 million related to a change to retiree benefit plans in the 
third quarter, adjusted personnel expenses decreased by USD 13 million to USD 1,185 million. This decline 
was mainly due to lower financial advisor compensation, primarily reflecting lower compensable revenues, 
and lower performance-based and variable compensation expenses. General and administrative expenses 
increased by USD 190 million to USD 348 million, mainly due to the aforementioned increase in net charges 
for provisions for litigation, regulatory and similar matters and higher legal fees. Excluding restructuring 
charges of USD 50 million compared with USD 40 million, and a credit of USD 2 million related to a change to 
retiree benefit plans in the third quarter, adjusted net charges for services from other business divisions and 
Corporate Center declined by USD 12 million, reflecting lower charges from Corporate Center – Services.  
 
Cost/income ratio 
The cost/income ratio was 99.3% compared with 85.9%. On an adjusted basis, the cost/income ratio was 
96.6% compared with 85.0% and was above our target range of 75% to 85%. 
 
Net new money 
Net new money was very strong at USD 16.8 billion, with significant inflows from newly recruited advisors, as 
well as USD 4.9 billion from advisors who have been with the firm for more than one year. Annualized net 
new money growth was 6.8% compared with 0.2%, above our target range of 2% to 4%. In the fourth 
quarter, financial advisor headcount increased by 151 to 7,140, driven by the hiring of experienced financial 
advisors. Including interest and dividend income, net new money was USD 26.2 billion compared with USD 
6.2 billion in the prior quarter and included seasonally higher dividend payments. 
 
Invested assets 
Invested assets increased by USD 41 billion to USD 1,033 billion, reflecting positive market performance of 
USD 24 billion as well as net new money inflows of USD 17 billion. Managed account assets increased by 
USD 10 billion to USD 351 billion and comprised 34% of total invested assets as of 31 December 2015, 
unchanged from 30 September 2015.  
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Margins on invested assets 
The net margin on invested assets was 1 basis point compared with 11 basis points and the adjusted net 
margin on invested assets decreased 9 basis points to 2 basis points. The gross margin on invested assets 
decreased 2 basis points to 74 basis points. 
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Personal & Corporate Banking 
 
Personal & Corporate Banking¹           

  As of or for the quarter ended  % change from  Year ended 
CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Net interest income   576 566 557  2 3  2,270 2,184 

Recurring net fee income   139 136 133  2 5  544 556 

Transaction-based income   196 238 273  (18) (28)  959 1,022 

Other income   15 90 16  (83) (6)  140 75 

Income   926 1,031 979  (10) (5)  3,913 3,836 

Credit loss (expense) / recovery   (11) 0 (66)   (83)  (37) (95) 
Total operating income   915 1,030 913  (11) 0  3,877 3,741 

Personnel expenses   211 214 190  (1) 11  873 850 

General and administrative expenses   71 76 86  (7) (17)  264 293 

Services (to) / from other business divisions and Corporate Center   275 269 292  2 (6)  1,077 1,074 

of which: services from CC – Services   298 298 325  0 (8)  1,180 1,196 
Depreciation and impairment of property, equipment and software   3 5 5  (40) (40)  17 17 

Amortization and impairment of intangible assets   0 0 0     0 0 

Total operating expenses   560 564 573  (1) (2)  2,231 2,235 

Business division operating profit / (loss) before tax   355 466 340  (24) 4  1,646 1,506 

           
Key performance indicators²           

Pre-tax profit growth (%)   (23.8) 17.4 (20.2)     9.3 3.3 

Cost / income ratio (%)   60.5 54.7 58.5     57.0 58.3 

Net interest margin (bps)   170 167 162  2 5  167 159 

Net new business volume growth for personal banking (%)   0.6 2.5 0.6     2.4 2.3 

           
Additional information            

Average attributed equity (CHF billion)³  3.9 3.9 4.0  0 (3)  3.9 4.1 

Return on attributed equity (%)   36.4 47.8 34.0     41.9 36.7 

Risk-weighted assets (fully applied, CHF billion)⁴  34.6 34.9 33.1  (1) 5  34.6 33.1 

Risk-weighted assets (phase-in, CHF billion)⁴  34.6 34.9 34.4  (1) 1  34.6 34.4 

Return on risk-weighted assets, gross (%)⁵  10.7 11.9 11.1     11.2 11.3 

Leverage ratio denominator (fully applied, CHF billion)⁶  153.8 162.5 165.9  (5) (7)  153.8 165.9 

Goodwill and intangible assets (CHF billion)   0.0 0.0 0.0     0.0 0.0 

Business volume for personal banking (CHF billion)   148 144 143  3 3  148 143 

Net new business volume for personal banking (CHF billion)   0.2 0.9 0.2     3.4 3.2 

Client assets (CHF billion)   444 437 434  2 2  444 434 

Due to customers (CHF billion)   132.4 131.9 137.3  0 (4)  132.4 137.3 

Loans, gross (CHF billion)   135.6 135.1 137.4  0 (1)  135.6 137.4 

Secured loan portfolio as a percentage of total loan portfolio, gross (%)   93.9 93.6 93.1     93.9 93.1 

Impaired loan portfolio as a percentage of total loan portfolio, gross (%)   0.6 0.7 0.8     0.6 0.8 
Personnel (full-time equivalents)   5,058 5,123 5,206  (1) (3)  5,058 5,206 
1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to the retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Refer to the "Measurement of performance" section of our Annual Report 2014 for the definitions of our key performance 
indicators.    3 Refer to the "Capital management" section of our Annual Report 2014 for more information on the equity attribution framework.    4 Based on the Basel III framework as applicable for Swiss 
systemically relevant banks (SRB).    5 Based on phase-in Basel III risk-weighted assets.    6 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio 
denominator calculation is fully aligned with the BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital 
management" section of this earnings release for more information. 
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Results: 4Q15 vs 3Q15 
 
Profit before tax was CHF 355 million in the fourth quarter of 2015 compared with CHF 466 million in the 
third quarter, which included a gain of CHF 66 million related to our investment in the SIX Group. Adjusted 
profit before tax decreased by CHF 32 million to CHF 396 million, mainly driven by a fee of CHF 45 million 
paid to Wealth Management in the fourth quarter for the shift of certain clients from Wealth Management to 
Personal & Corporate Banking as a result of a detailed client segmentation review. The annualized net new 
business volume growth rate for our personal banking business was 0.6% compared with 2.5% in the prior 
quarter.   
 
Operating income 
Total operating income decreased by CHF 115 million to CHF 915 million. Excluding a gain of CHF 66 million 
related to our investment in the SIX Group in the third quarter, adjusted operating income decreased by 
CHF 49 million, mainly driven by the aforementioned CHF 45 million fee paid to Wealth Management. Net 
interest income increased by CHF 10 million to CHF 576 million, reflecting higher allocated income from 
Corporate Center – Group Asset and Liability Management (Group ALM). Transaction-based income 
decreased by CHF 42 million to CHF 196 million, primarily due to the aforementioned fee paid to Wealth 
Management, partly offset by higher allocated revenues from Group ALM. Net credit loss expense was  
CHF 11 million compared with negligible expense in the prior quarter, predominantly due to higher expenses 
for newly impaired positions.   
 
Operating expenses 
Total operating expenses decreased by CHF 4 million to CHF 560 million. Excluding restructuring charges of 
CHF 41 million compared with CHF 28 million, adjusted operating expenses decreased by CHF 17 million to 
CHF 519 million, reflecting decreases across all expense lines. Personnel expenses decreased by CHF 3 million 
to CHF 211 million, mainly reflecting lower expenses for variable compensation, partly offset by an expense 
for untaken vacation accruals compared with a release of accruals in the prior quarter. General and 
administrative expenses decreased by CHF 5 million to CHF 71 million, primarily due to charitable donations in 
the prior quarter. Adjusted net charges for services from other business divisions and Corporate Center, 
excluding restructuring charges of CHF 41 million compared with CHF 26 million, decreased by CHF 9 million 
to CHF 234 million.  
 
Cost/income ratio 
The cost/income ratio was 60.5% compared with 54.7%. On an adjusted basis, the cost/income ratio was 
56.0% compared with 55.5% and remained within our target range of 50% to 60%. 
 
Net interest margin 
The net interest margin increased 3 basis points to 170 basis points and remained within our target range of 
140 to 180 basis points. 
 
Net new business volume growth for personal banking 
The annualized net new business volume growth rate for our personal banking business was 0.6% compared 
with 2.5% following the typical seasonal pattern, and was below our target range of 1% to 4%. Net new 
client assets were positive while net new loans were slightly negative. It is our strategy to grow our business in 
high-quality loans moderately and selectively.  
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Asset Management 
 
Asset Management¹           

  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Net management fees²  524 479 463  9 13  1,903 1,756 

Performance fees   44 23 34  91 29  154 146 

Total operating income   568 502 497  13 14  2,057 1,902 

Personnel expenses   199 189 179  5 11  729 643 

General and administrative expenses   66 56 87  18 (24)  232 305 

Services (to) / from other business divisions and Corporate Center   131 139 141  (6) (7)  502 478 

of which: services from CC – Services   139 143 147  (3) (5)  523 495 

Depreciation and impairment of property, equipment and software   1 1 1  0 0  2 2 

Amortization and impairment of intangible assets   1 4 3  (75) (67)  8 9 

Total operating expenses  397 388 412  2 (4)  1,474 1,435 

Business division operating profit / (loss) before tax   171 114 85  50 101  584 467 

            
Key performance indicators³           

Pre-tax profit growth (%)   50.0 (12.3) (44.8)     25.1 (18.9) 

Cost / income ratio (%)   69.9 77.3 82.9     71.7 75.4 

Net new money growth excluding money market flows (%)   (6.2) (5.1) (3.9)     (0.1) 4.4 

Gross margin on invested assets (bps)   35 31 30  13 17  32 31 

Net margin on invested assets (bps)   11 7 5  57 120  9 8 

            
Information by business line            

Operating income            

Traditional Investments   297 292 294  2 1  1,143 1,118 

O'Connor and Hedge Fund Solutions  38 41 41  (7) (7)  198 210 

Global Real Estate  115 102 102  13 13  403 353 

Infrastructure and Private Equity  13 14 13  (7) 0  57 42 

Fund Services   105 53 48  98 119  257 178 

Total operating income   568 502 497  13 14  2,057 1,902 
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Asset Management¹ (continued)           
  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 
           
Gross margin on invested assets (bps)            

Traditional Investments   22 21 21  5 5  21 21 

O'Connor and Hedge Fund Solutions  39 43 47  (9) (17)  53 66 

Global Real Estate  90 84 91  7 (1)  84 84 

Infrastructure and Private Equity  55 62 58  (11) (5)  62 49 

Total gross margin   35 31 30  13 17  32 31 
            
Net new money (CHF billion)            

Traditional Investments   (12.1) (9.6) (3.6)     (13.0) 10.7 

O'Connor and Hedge Fund Solutions  0.1 0.7 (0.6)     4.3 3.3 

Global Real Estate  1.0 0.6 0.7     3.4 2.3 

Infrastructure and Private Equity  0.0 (0.3) (0.4)     (0.2) (0.5) 
Total net new money   (11.0) (8.5) (3.8)     (5.4) 15.9 

Net new money excluding money market flows   (8.9) (7.6) (5.8)     (0.7) 22.6 

of which: from third parties   (7.6) (7.9) (6.4)     (7.7) 11.3 

of which: from UBS's wealth management businesses   (1.3) 0.3 0.6     7.0 11.3 

Money market flows   (2.1) (0.9) 2.0     (4.7) (6.7) 

of which: from third parties   (1.8) (2.1) 1.6     (3.4) 0.0 

of which: from UBS's wealth management businesses   (0.3) 1.2 0.3     (1.3) (6.7) 
            
Invested assets (CHF billion)            

Traditional Investments   550 537 574  2 (4)  550 574 

O'Connor and Hedge Fund Solutions  39 39 35  0 11  39 35 

Global Real Estate  52 50 46  4 13  52 46 

Infrastructure and Private Equity  10 9 9  11 11  10 9 

Total invested assets   650 635 664  2 (2)  650 664 

of which: excluding money market funds   592 576 600  3 (1)  592 600 

of which: money market funds   58 59 64  (2) (9)  58 64 
            
Assets under administration by Fund Services            

Assets under administration (CHF billion)⁴  407 524 520  (22) (22)  407 520 

Net new assets under administration (CHF billion)⁵  (0.1) 6.8 13.4     24.0 43.9 

Gross margin on assets under administration (bps)   9 4 4  125 125  5 4 

            
Additional information            

Average attributed equity (CHF billion)⁶  1.5 1.6 1.7  (6) (12)  1.6 1.7 

Return on attributed equity (%)   45.6 28.5 20.0     36.5 27.5 

Risk-weighted assets (fully applied, CHF billion)⁷  2.6 3.1 3.8  (16) (32)  2.6 3.8 

Risk-weighted assets (phase-in, CHF billion)⁷  2.6 3.1 3.9  (16) (33)  2.6 3.9 

Return on risk-weighted assets, gross (%)⁸  79.7 61.8 51.6     62.1 51.2 

Leverage ratio denominator (fully applied, CHF billion)⁹  2.7 15.4 14.9  (82) (82)  2.7 14.9 

Goodwill and intangible assets (CHF billion)   1.4 1.4 1.5  0 (7)  1.4 1.5 

Personnel (full-time equivalents)   2,277 2,532 2,323  (10) (2)  2,277 2,323 
1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to the retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Net management fees include transaction fees, fund administration revenues (including net interest and trading income from 
lending activities and foreign exchange hedging as part of the fund services offering), gains or losses from seed money and co-investments, funding costs, gains and losses on the sale of subsidiaries and 
businesses and other items that are not performance fees.    3 Refer to the "Measurement of performance" section of our Annual Report 2014 for the definitions of our key performance indicators.    4 This 
includes UBS and third-party fund assets, for which the fund services unit provides professional services, including fund set-up, accounting and reporting for traditional investment funds and alternative 
funds.    5 Inflows of assets under administration from new and existing funds less outflows from existing funds or fund exits.     6 Refer to the "Capital management" section of our Annual Report 2014 for 
more information on the equity attribution framework.    7 Based on the Basel III framework as applicable for Swiss systemically relevant banks (SRB).    8 Based on phase-in Basel III risk-weighted assets.    
9 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator calculation is fully aligned with the BIS Basel III rules. Prior-period figures are 
calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital management" section of this earnings release for more information. 
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Results: 4Q15 vs 3Q15 
 
Profit before tax was CHF 171 million in the fourth quarter of 2015 compared with CHF 114 million in the 
third quarter, mainly as the fourth quarter included a gain of CHF 56 million on the sale of our Alternative 
Fund Services (AFS) business. Adjusted profit before tax was CHF 153 million compared with CHF 137 million, 
due to higher performance fees, as well as lower operating expenses. Excluding money market flows, net new 
money outflows were CHF 8.9 billion compared with CHF 7.6 billion. Both quarters included CHF 15 billion of 
outflows, largely from lower-margin passive products, driven by client liquidity needs.  
 
Operating income 
Total operating income was CHF 568 million compared with CHF 502 million. Excluding the aforementioned 
gain on sale of our AFS business, adjusted operating income increased by CHF 10 million to CHF 512 million. 
Adjusted net management fees, excluding the aforementioned gain, decreased by CHF 11 million to 
CHF 468 million due to lower fees in Traditional Investments, O’Connor and Hedge Fund Solutions (HFS) and 
Fund Services, partly offset by increased fees in Global Real Estate. Performance fees increased by 
CHF 21 million to CHF 44 million, mainly driven by European equity mandates in Traditional Investments, as 
well as in Global Real Estate.   
 
Approximately 25% of O’Connor and HFS performance fee-eligible assets exceeded high-water marks as of 
31 December 2015, an improvement from 21% as of 30 September 2015, continuing to reflect challenging 
market conditions in the fourth quarter. 
 
Operating expenses 
Total operating expenses were CHF 397 million compared with CHF 388 million. Excluding restructuring 
charges of CHF 38 million compared with CHF 23 million, adjusted operating expenses decreased by 
CHF 6 million to CHF 359 million. Personnel expenses increased by CHF 10 million to CHF 199 million, mainly 
driven by higher salary-related costs as a result of increased staffing levels excluding the effect of the 
aforementioned sale of AFS, as well as an expense for untaken vacation accruals compared with a release of 
accruals in the prior quarter. This was partly offset by a decrease in expenses for variable compensation. 
Excluding restructuring charges of CHF 8 million, adjusted general and administrative expenses increased by 
CHF 2 million to CHF 58 million. Excluding restructuring charges of CHF 27 million compared with 
CHF 20 million, adjusted net charges for services from other business divisions and Corporate Center 
decreased by CHF 15 million to CHF 104 million, mainly due to lower charges from Group Technology and 
Group Operations. 
 
Cost/income ratio 
The cost/income ratio was 69.9% compared with 77.3%. On an adjusted basis, the cost/income ratio was 
70.1% compared with 72.7%, above our target range of 60% to 70%. 
 
Net new money  
Excluding money market flows, net new money outflows were CHF 8.9 billion compared with CHF 7.6 billion, 
which resulted in a negative annualized net new money growth rate of 6.2% compared with a negative 
growth rate of 5.1% in the prior quarter, both below our target range of 3% to 5%. By client segment, net 
outflows from third parties were CHF 7.6 billion compared with CHF 7.9 billion. Both quarters included 
CHF 15 billion of outflows, largely from lower-margin passive products, driven by client liquidity needs. In the 
fourth quarter, this was partly offset by net inflows into real estate and multi-asset, predominantly from 
clients serviced from Switzerland. Net outflows from clients of UBS’s wealth management businesses were 
CHF 1.3 billion compared with net new money inflows of CHF 0.3 billion. Money market net outflows were 
CHF 2.1 billion compared with CHF 0.9 billion.  



Media Relations 

Tel. +41-44-234 85 00 

UBS Group SA et UBS SA, communiqué de résultats du 4T15, 2 février 2016 Page 24 de 43 

Invested assets 
Invested assets increased to CHF 650 billion as of 31 December 2015 from CHF 635 billion as of 
30 September 2015 due to positive market performance of CHF 15 billion and positive currency translation 
effects of CHF 12 billion, partly offset by net new money outflows of CHF 11 billion. As of 31 December 
2015, CHF 195 billion, or 30%, of invested assets were managed in indexed strategies and CHF 58 billion, or 
9%, were money market assets. The remaining 61% of invested assets were managed in active, non-money 
market strategies. On a regional basis, 34% of invested assets related to clients serviced from Switzerland, 
23% from the Americas, 22% from Europe, Middle East and Africa, and 21% from Asia Pacific. 
 
Margins on invested assets 
The net margin on invested assets was 11 basis points compared with 7 basis points. On an adjusted basis, 
the net margin was 10 basis points compared with 9 basis points. The gross margin was 35 basis points 
compared with 31 basis points and the adjusted gross margin was 32 basis points compared with 31 basis 
points. 
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Investment Bank 
 
Investment Bank¹           

  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Corporate Client Solutions   650 710 704  (8) (8)  2,960 3,189 

Advisory   227 126 242  80 (6)  709 708 

Equity Capital Markets   197 206 278  (4) (29)  1,047 1,021 

Debt Capital Markets   114 254 115  (55) (1)  691 1,005 

Financing Solutions   109 106 117  3 (7)  441 497 

Risk Management   2 17 (47)  (88)   73 (42) 

Investor Client Services   1,121 1,391 1,206  (19) (7)  5,929 5,118 

Equities   733 944 908  (22) (19)  3,962 3,659 

Foreign Exchange, Rates and Credit   388 446 298  (13) 30  1,967 1,459 

Income   1,771 2,100 1,911  (16) (7)  8,889 8,306 

Credit loss (expense) / recovery   (50) (12) 9  317   (68) 2 

Total operating income   1,721 2,088 1,919  (18) (10)  8,821 8,308 

Personnel expenses   574 699 489  (18) 17  3,220 2,964 

General and administrative expenses   318 172 462  85 (31)  841 2,671 

Services (to) / from other business divisions and Corporate Center   740 711 741  4 0  2,817 2,711 

of which: services from CC – Services   715 680 727  5 (2)  2,731 2,658 

Depreciation and impairment of property, equipment and software   7 7 6  0 17  26 32 

Amortization and impairment of intangible assets   3 3 4  0 (25)  24 15 

Total operating expenses  1,641 1,592 1,702  3 (4)  6,929 8,392 

Business division operating profit / (loss) before tax   80 496 217  (84) (63)  1,892 (84) 

           

Key performance indicators²           

Pre-tax profit growth (%)   (83.9) (10.0)        

Cost / income ratio (%)   92.7 75.8 89.1     78.0 101.0 

Return on attributed equity (%)   4.4 27.2 11.6     25.9 (1.1) 

Return on assets, gross (%)   2.7 3.1 2.7     3.2 3.2 

Average VaR (1-day, 95% confidence, 5 years of historical data)   12 14 13  (14) (8)  12 12 

           

Additional information            

Total assets (CHF billion)³  253.5 276.1 292.3  (8) (13)  253.5 292.3 

Funded assets (CHF billion)⁴  159.9 173.3 170.7  (8) (6)  159.9 170.7 

Average attributed equity (CHF billion)⁵  7.3 7.3 7.5  0 (3)  7.3 7.6 

Risk-weighted assets (fully applied, CHF billion)⁶  62.9 68.2 66.7  (8) (6)  62.9 66.7 

Risk-weighted assets (phase-in, CHF billion)⁶  62.9 68.2 67.0  (8) (6)  62.9 67.0 

Return on risk-weighted assets, gross (%)⁷  10.8 12.8 11.8     13.6 12.9 

Leverage ratio denominator (fully applied, CHF billion)⁸  268.0 289.1 288.3  (7) (7)  268.0 288.3 

Goodwill and intangible assets (CHF billion)   0.1 0.1 0.1  0 0  0.1 0.1 

Compensation ratio (%)   32.4 33.3 25.6     36.2 35.7 

Impaired loan portfolio as a percentage of total loan portfolio, gross (%)  1.5 0.4 0.3     1.5 0.3 

Personnel (full-time equivalents)   5,243 5,301 5,194  (1) 1  5,243 5,194 

1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Refer to the "Measurement of performance" section of our Annual Report 2014 for the definitions of our key performance 
indicators.    3 Based on third-party view, i.e., without intercompany balances.    4 Funded assets are defined as total IFRS balance sheet assets less positive replacement values (PRV) and collateral delivered 
against over-the-counter (OTC) derivatives.    5 Refer to the "Capital management" section of our Annual Report 2014 for more information on the equity attribution framework.    6 Based on the Basel III 
framework as applicable for Swiss systemically relevant banks (SRB).    7 Based on phase-in Basel III risk-weighted assets.    8 Calculated in accordance with Swiss SRB rules. From 31 December 2015 
onwards, the Swiss SRB leverage ratio denominator calculation is fully aligned with the BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not 
fully comparable. Refer to the "Capital management" section of this earnings release for more information. 
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Results: 4Q15 vs 3Q15 
 
Profit before tax was CHF 80 million in the fourth quarter of 2015 compared with CHF 496 million in the third 
quarter. Adjusted profit before tax was CHF 223 million compared with CHF 614 million, mainly reflecting 
lower revenues in Investor Client Services and Corporate Client Solutions, and higher credit loss expense. 
 
Operating income 
Total operating income decreased 18% to CHF 1,721 million from CHF 2,088 million in the prior quarter. 
Investor Client Services revenues were CHF 270 million lower, reflecting lower revenues in both our Equities 
and Foreign Exchange, Rates and Credit businesses. Corporate Client Solutions revenues were CHF 60 million 
lower, mainly reflecting reduced capital market activity levels. In US dollar terms, operating income decreased 
21%. Net credit loss expense increased to CHF 50 million from CHF 12 million in the prior quarter, mainly 
related to the energy sector. Refer to the “Risk management and control” section of this earnings release for 
more information. 
 
Operating expenses 
Total operating expenses increased 3% to CHF 1,641 million from CHF 1,592 million. Excluding restructuring 
charges of CHF 143 million compared with CHF 118 million, adjusted operating expenses increased to 
CHF 1,498 million from CHF 1,474 million, mainly due to a charge of CHF 98 million for the annual UK bank 
levy, largely offset by lower performance-related variable compensation expenses. 
 
Personnel expenses decreased to CHF 574 million from CHF 699 million. Excluding restructuring charges of 
CHF 12 million in the fourth quarter, adjusted personnel expenses decreased to CHF 562 million from 
CHF 699 million, mainly due to a decrease in performance-related variable compensation expenses. 
 
General and administrative expenses increased to CHF 318 million from CHF 172 million. Excluding 
restructuring charges of CHF 2 million compared with CHF 1 million, adjusted general and administrative 
expenses increased to CHF 316 million from CHF 171 million, mainly as the fourth quarter included the 
aforementioned charge for the annual UK bank levy, as well as increases in marketing and travel and 
entertainment expenses. 
 
Net charges for services from other business divisions and Corporate Center increased to CHF 740 million 
from CHF 711 million. On an adjusted basis, excluding restructuring charges of CHF 129 million compared 
with CHF 116 million, net charges increased to CHF 611 million from CHF 595 million. 
 
Cost / income ratio 
The cost / income ratio was 92.7% compared with 75.8%. On an adjusted basis, the cost / income ratio was 
84.6% compared with 70.2%, above our target range of 70% to 80%. 
 
Funded assets 
Funded assets decreased by CHF 13 billion to CHF 160 billion as of 31 December 2015. The decrease was 
mainly due to lower collateral trading assets, reflecting reduced need for externally sourced collateral, and 
client-driven reductions. 
 
Risk-weighted assets 
Fully applied risk-weighted assets (RWA) decreased by CHF 5 billion to CHF 63 billion as of 31 December 2015 
and remained below our short- to medium-term expectation of CHF 85 billion. The decrease was mainly due 
to CHF 4 billion lower market risk RWA. Refer to the “Capital Management” section of this earnings release 
for more information. 
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Leverage ratio denominator 
The fully applied Swiss systemically relevant banks (SRB) leverage ratio denominator (LRD) was CHF 268 billion 
as of 31 December 2015, below our short- to medium-term expectation of CHF 325 billion. From 
31 December 2015 onwards, the Swiss SRB LRD calculation is fully aligned with the BIS Basel III rules. Prior-
period figures are calculated in accordance with the former Swiss SRB rules and are therefore not fully 
comparable. Refer to the “Capital management” section of this earnings release for more information. 
 
Return on attributed equity 
The annualized return on attributed equity (RoAE) for the fourth quarter was 4.4%, and 12.2% on an 
adjusted basis. RoAE for the full year 2015 was 25.9%, and 31.3% on an adjusted basis, above our target of 
over 15%.  
 
Operating income by business unit 
 
Corporate Client Solutions 
Corporate Client Solutions revenues decreased 8% to CHF 650 million from CHF 710 million, primarily due to 
lower revenues in Debt Capital Markets, partly offset by higher Advisory revenues. In US dollar terms, 
revenues decreased 12%. 
 
Advisory revenues increased to CHF 227 million from CHF 126 million, primarily resulting from increased 
participation in merger and acquisition transactions and higher revenues from private transactions. 
 
Equity Capital Markets revenues decreased to CHF 197 million from CHF 206 million due to lower revenues 
from private transactions, offset by higher revenues from public offerings as the fee pool increased 28%.  
 
Debt Capital Markets revenues decreased to CHF 114 million from CHF 254 million, mainly reflecting lower 
leveraged finance revenues as the fee pool declined 22% and due to markdowns in our lending book, as well 
as lower investment grade revenues, driven by an 8% decline in the global fee pool. 
 
Investor Client Services 
Investor Client Services revenues decreased 19% to CHF 1,121 million from CHF 1,391 million, mainly 
reflecting lower revenues in our Equities business. In US dollar terms, revenues decreased 22%. 
 
Equities revenues decreased to CHF 733 million from CHF 944 million, primarily due to lower revenues in 
Derivatives, as well as in Cash. Cash revenues decreased to CHF 281 million from CHF 362 million, mainly due 
to lower commission income as a result of lower client activity levels. Derivatives revenues decreased to CHF 
95 million from CHF 247 million, mainly driven by weaker trading revenues and lower client activity, primarily 
in Europe, Middle East and Africa and Asia Pacific. Financing Services revenues increased to CHF 359 million 
from CHF 351 million. 
 
Foreign Exchange, Rates and Credit revenues decreased to CHF 388 million from CHF 446 million, mainly 
reflecting higher client activity levels in the prior quarter as volatility increased following the actions of the 
People’s Bank of China in August 2015. 
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Corporate Center 
 
Corporate Center¹           

  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Total operating income   (183) (280) (462)  (35) (60)  315 (823) 

Personnel expenses   1,059 991 1,085  7 (2)  4,049 3,993 

General and administrative expenses   1,346 1,699 1,432  (21) (6)  5,311 4,650 

Services (to) / from business divisions   (2,113) (2,004) (2,091)  5 1  (7,894) (7,580) 

Depreciation and impairment of property, equipment and software   248 216 206  15 20  868 762 

Amortization and impairment of intangible assets   5 5 2  0 150  21 6 

Total operating expenses  546 906 634  (40) (14)  2,354 1,832 

Operating profit / (loss) before tax   (729) (1,186) (1,096)  (39) (33)  (2,040) (2,655) 
           
Additional information            

Average attributed equity (CHF billion)²  24.7 26.4 19.8  (6) 25  25.8 20.5 

Total assets (CHF billion)³  354.5 366.0 427.6  (3) (17)  354.5 427.6 

Risk-weighted assets (fully applied, CHF billion)⁴  60.2 61.7 65.8  (2) (9)  60.2 65.8 

Risk-weighted assets (phase-in, CHF billion)⁴  65.0 66.1 67.9  (2) (4)  65.0 67.9 

Leverage ratio denominator (fully applied, CHF billion)⁵  291.2 289.4 327.2  1 (11)  291.2 327.2 

Personnel (full-time equivalents)   23,671 23,618 23,773  0 0  23,671 23,773 

1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to the retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Refer to the "Capital management" section of our Annual Report 2014 for more information on the equity attribution 
framework.    3 Based on third-party view, i.e., without intercompany balances.    4 Based on the Basel III framework as applicable for Swiss systemically relevant banks (SRB).    5 Calculated in accordance 
with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator calculation is fully aligned with the BIS Basel III rules. Prior-period figures are calculated in accordance 
with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital management" section of this earnings release for more information. 
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Corporate Center – Services 
 
Corporate Center – Services¹           

  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Total operating income   (54) (38) 14  42   241 37 

Personnel expenses   1,033 955 1,050  8 (2)  3,903 3,843 

General and administrative expenses   1,195 1,122 1,224  7 (2)  4,483 4,123 

Depreciation and impairment of property, equipment and software   248 216 206  15 20  868 762 

Amortization and impairment of intangible assets   5 5 2  0 150  21 6 

Total operating expenses before allocations to business divisions and other 
CC units  

 
2,481 2,298 2,482  8 0  9,274 8,734 

Services (to) / from business divisions and other CC units   (2,191) (2,079) (2,219)  5 (1)  (8,215) (8,046) 

of which: services to Wealth Management   (627) (555) (584)  13 7  (2,209) (2,122) 

of which: services to Wealth Management Americas    (311) (299) (316)  4 (2)  (1,193) (1,121) 

of which: services to Personal & Corporate Banking  (298) (298) (325)  0 (8)  (1,180) (1,196) 

of which: services to Asset Management    (139) (143) (147)  (3) (5)  (523) (495) 

of which: services to Investment Bank    (715) (680) (727)  5 (2)  (2,731) (2,658) 

of which: services to CC – Group ALM   (23) (38) (21)  (39) 10  (95) (82) 

of which: services to CC – Non-core and Legacy Portfolio    (81) (74) (112)  9 (28)  (314) (411) 

Total operating expenses  291 219 263  33 11  1,059 688 

Operating profit / (loss) before tax   (345) (257) (249)  34 39  (818) (652) 

           

Additional information            

Average attributed equity (CHF billion)²  18.8 20.4 12.5  (8) 50  19.6 12.3 

Total assets (CHF billion)³  22.6 21.1 19.9  7 14  22.6 19.9 

Risk-weighted assets (fully applied, CHF billion)⁴  23.6 22.3 23.0  6 3  23.6 23.0 

Risk-weighted assets (phase-in, CHF billion)⁴  28.3 26.8 25.1  6 13  28.3 25.1 

Leverage ratio denominator (fully applied, CHF billion)⁵  4.8 3.7 (2.6)  30   4.8 (2.6) 

Personnel (full-time equivalents)   23,470 23,412 23,517  0 0  23,470 23,517 

1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Beginning in the third quarter of 2015, Group items are shown within Corporate Center – Services. Prior periods have been 
restated. Refer to the "Capital management" section of our Annual Report 2014 for more information on the equity attribution framework.    3 Based on third-party view, i.e., without intercompany 
balances.    4 Based on the Basel III framework as applicable for Swiss systemically relevant banks (SRB).    5 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB 
leverage ratio denominator calculation is fully aligned with the BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to 
the "Capital management" section of this earnings release for more information. 

 
Results: 4Q15 vs 3Q15 
 
Corporate Center – Services recorded a loss before tax of CHF 345 million in the fourth quarter of 2015 
compared with a loss before tax of CHF 257 million in the prior quarter. The fourth quarter included total 
operating expenses remaining in Corporate Center – Services after allocations of CHF 291 million compared 
with CHF 219 million.  
 
Operating income 
Operating income was negative CHF 54 million compared with negative CHF 38 million and mainly related to 
funding costs. 

 

Operating expenses 
On a gross basis before allocations to the business divisions and other Corporate Center units, total operating 
expenses increased by CHF 183 million to CHF 2,481 million. Restructuring charges were CHF 396 million 
compared with CHF 283 million, largely related to our transitioning activities to nearshore and offshore 
locations. Excluding restructuring charges and a credit of CHF 2 million related to a change to retiree benefit 
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plans in the US in the third quarter, adjusted operating expenses before allocations increased by CHF 68 
million to CHF 2,085 million. 
 
Personnel expenses before allocations increased by CHF 78 million to CHF 1,033 million. On an adjusted basis, 
excluding net restructuring charges of CHF 144 million compared with CHF 116 million, as well as the 
aforementioned credit of CHF 2 million in the third quarter, personnel expenses increased by CHF 48 million, 
mainly due to an expense for untaken vacation accruals compared with a release of accruals in the prior 
quarter. General and administrative expenses increased by CHF 73 million to CHF 1,195 million. Excluding net 
restructuring charges of CHF 252 million compared with CHF 167 million, adjusted general and administrative 
expenses decreased by CHF 12 million, mainly as the prior quarter included higher costs related to our new 
brand campaign and our education initiative. Depreciation and impairment of property, equipment and 
software increased to CHF 248 million from CHF 216 million, mainly reflecting an increase in the depreciation 
of internally generated capitalized software. 
 
Net charges for services to business divisions and other Corporate Center units were CHF 2,191 million 
compared with CHF 2,079 million. Excluding restructuring charges of CHF 377 million compared with CHF 
281 million and a credit of CHF 2 million related to a change to retiree benefit plans in the US in the third 
quarter, net charges for services to business divisions and other Corporate Center units were 
CHF 1,814 million compared with CHF 1,800 million. 
 
Total operating expenses remaining in Corporate Center – Services after allocations increased to 
CHF 291 million from CHF 219 million, largely as the full-year costs incurred by Corporate Center – Services 
exceeded the cost allocations to the business divisions and Non-core and Legacy Portfolio which were agreed 
as part of the annual business planning cycle. Furthermore, the fourth quarter included the aforementioned 
expense for untaken vacation accruals compared with a release of accruals in the prior quarter. 
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Corporate Center – Group ALM 
 
Corporate Center – Group ALM¹           

  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Gross income excluding own credit   95 59 161  61 (41)  600 831 

Allocations to business divisions and other CC units   (189) (207) (330)  (9) (43)  (876) (1,120) 

of which: Wealth Management   (118) (117) (138)  1 (14)  (471) (481) 

of which: Wealth Management Americas   (27) (25) (28)  8 (4)  (104) (116) 

of which: Personal & Corporate Banking  (111) (100) (130)  11 (15)  (421) (461) 

of which: Asset Management   (3) (4) (7)  (25) (57)  (15) (27) 

of which: Investment Bank   69 55 19  25 263  211 100 

of which: CC – Services   (22) (37) (55)  (41) (60)  (145) (217) 

of which: CC – Non-core and Legacy Portfolio   23 21 8  10 188  71 82 

Own credit²  35 32 70  9 (50)  553 292 

Total operating income   (59) (116) (100)  (49) (41)  277 2 

Personnel expenses   7 8 8  (13) (13)  30 26 

General and administrative expenses   9 4 9  125 0  21 21 

Depreciation and impairment of property, equipment and software   0 0 0     0 0 

Amortization and impairment of intangible assets   0 0 0     0 0 

Services (to) / from business divisions and other CC units   (20) (17) (10)  18 100  (56) (47) 

of which: Wealth Management   (10) (13) (4)  (23) 150  (37) (17) 

of which: Wealth Management Americas   (2) (2) (1)  0 100  (6) (6) 

of which: Personal & Corporate Banking   (5) (7) (2)  (29) 150  (19) (8) 

of which: Asset Management   0 0 (1)   (100)  0 (3) 

of which: Investment Bank   (17) (22) (12)  (23) 42  (59) (54) 

of which: CC – Services   23 38 21  (39) 10  95 82 

of which: CC – Non-core and Legacy Portfolio   (8) (10) (10)  (20) (20)  (29) (40) 

Total operating expenses  (3) (5) 6  (40)   (5) 0 

Operating profit / (loss) before tax   (56) (111) (106)  (50) (47)  282 2 

           

Additional information            

Average attributed equity (CHF billion)³  3.2 3.2 3.3  0 (3)  3.3 3.2 

Total assets (CHF billion)⁴  237.5 236.9 237.9  0 0  237.5 237.9 

Risk-weighted assets (fully applied, CHF billion)⁵  6.0 7.3 7.1  (18) (15)  6.0 7.1 

Risk-weighted assets (phase-in, CHF billion)⁵  6.0 7.3 7.1  (18) (15)  6.0 7.1 

Leverage ratio denominator (fully applied, CHF billion)⁶  240.2 227.0 236.3  6 2  240.2 236.3 

Personnel (full-time equivalents)   125 125 120  0 4  125 120 

1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Represents own credit changes on financial liabilities designated at fair value through profit or loss. The cumulative own credit 
gain for such debt held on 31 December 2015 amounts to CHF 0.3 billion. This gain has reduced the fair value of financial liabilities designated at fair value recognized on our balance sheet.    3 Refer to the 
"Capital management" section of our Annual Report 2014 for more information on the equity attribution framework.    4 Based on third-party view, i.e., without intercompany balances.    5 Based on the 
Basel III framework as applicable for Swiss systemically relevant banks (SRB).    6 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator 
calculation is fully aligned with the BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital 
management" section of this earnings release for more information. 
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Results: 4Q15 vs 3Q15 
 
Corporate Center – Group Asset and Liability Management recorded a loss before tax of CHF 56 million in the 
fourth quarter of 2015 compared with a loss before tax of CHF 111 million in the prior quarter. 
 
Operating income 
Gross income excluding own credit was CHF 95 million in the fourth quarter and included a loss of CHF 257 
million related to the buyback of debt in a tender offer, as well as a net foreign currency translation gain of 
CHF 115 million related to the disposal of subsidiaries compared with a loss of CHF 27 million. Adjusted for 
these items, gross income excluding own credit was CHF 237 million compared with CHF 86 million.  
 
Gross revenues from balance sheet risk management activities were CHF 432 million compared with 
CHF 406 million, mainly as revenues from banking book interest rate risk management performed on behalf 
of Wealth Management and Personal & Corporate Banking increased by CHF 21 million to CHF 207 million. 
Moreover, revenues related to high-quality liquid assets increased by CHF 11 million to CHF 95 million. 
 
Hedging activities resulted in a gain of CHF 98 million compared with a loss of CHF 118 million. The fourth 
quarter included a gain of CHF 81 million on interest rate derivatives held to economically hedge high-quality 
liquid assets, driven by an increase in US dollar interest rates, compared with a loss of CHF 201 million in the 
prior quarter. Unlike fair value changes in hedging interest rate derivatives, which are recognized immediately 
through the income statement, the high-quality liquid assets that are hedged are held as financial investments 
classified as available-for-sale with unrealized fair value changes recorded in other comprehensive income 
within equity. Moreover, the fourth quarter included gains of CHF 42 million on cross-currency basis swaps 
held as economic hedges, compared with gains of CHF 29 million. These gains were offset by a loss of CHF 
44 million related to our cash flow hedges compared with a gain of CHF 8 million.  
 
Group ALM incurred funding costs of CHF 292 million in the fourth quarter compared with CHF 201 million 
in the prior quarter, mainly as the fourth quarter included a fair value gain of CHF 7 million on certain internal 
funding transactions compared with a gain of CHF 60 million in the prior quarter. Furthermore, funding costs 
increased due to the full-quarter effect of recent issuances of additional tier 1 capital and senior unsecured 
debt.  
 
Allocations to the business divisions and other Corporate Center units mainly consist of income generated 
from interest-rate risk management activities and the investment of the Group’s equity, offset by charges for 
liquidity and funding, various collateral management activities and costs of issuance of capital instruments. 
 
In the fourth quarter of 2015, Group ALM allocated revenues of CHF 189 million compared with 
CHF 207 million. This decline was mainly due to fees paid related to the issuance during the fourth quarter of 
senior unsecured debt contributing to our total loss-absorbing capacity, and increased funding costs, partly 
offset by higher income generated from interest rate risk management activities. 
 
Own credit on financial liabilities designated at fair value was a gain of CHF 35 million compared with 
CHF 32 million. In the fourth quarter of 2015, we made further enhancements to our valuation methodology 
for the own credit component of the fair value of financial liabilities designated at fair value. This accounting 
change in estimate resulted in a gain of CHF 260 million, which was largely offset by losses recognized due to 
a tightening of credit spreads in the fourth quarter. Additionally, we will adopt the IFRS 9 own credit 
presentation requirements in the first quarter of 2016. Under IFRS 9, changes in the fair value of financial 
liabilities designated at fair value through profit and loss related to own credit will be recognized in Other 
comprehensive income and will not be reclassified to the Income statement. 
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Group ALM retains central funding costs, certain income from hedging activities, own credit on financial 
liabilities designated at fair value, as well as the aforementioned loss related to the buyback of debt and 
foreign currency translation gains and losses related to the disposal of subsidiaries. Net operating income 
remaining in Group ALM was negative CHF 59 million compared with negative CHF 116 million. 
 
Corporate Center – Non-core and Legacy Portfolio 
 
Corporate Center – Non-core and Legacy Portfolio¹ 

  As of or for the quarter ended  % change from  Year ended 

CHF million, except where indicated  31.12.15 30.9.15 31.12.14  3Q15 4Q14  31.12.15 31.12.14 

Income   (72) (114) (378)  (37) (81)  (195) (863) 

Credit loss (expense) / recovery²  2 (12) 1   100  (8) 2 

Total operating income   (71) (126) (376)  (44) (81)  (203) (862) 

Personnel expenses   19 28 27  (32) (30)  116 124 

General and administrative expenses   142 573 199  (75) (29)  807 507 

Services (to) / from business divisions and other CC units   97 91 138  7 (30)  378 513 

of which: services from CC – Services   81 74 112  9 (28)  314 411 

Depreciation and impairment of property, equipment and software   0 0 0     0 0 

Amortization and impairment of intangible assets   0 0 0     0 0 

Total operating expenses  258 692 364  (63) (29)  1,301 1,144 

Operating profit / (loss) before tax   (329) (818) (741)  (60) (56)  (1,503) (2,005) 

            

Additional information            

Average attributed equity (CHF billion)³  2.7 2.8 4.0  (4) (33)  2.9 4.9 

Total assets (CHF billion)⁴  94.4 108.0 169.8  (13) (44)  94.4 169.8 

Risk-weighted assets (fully applied, CHF billion)⁵  30.7 32.1 35.7  (4) (14)  30.7 35.7 

Risk-weighted assets (phase-in, CHF billion)⁵  30.7 32.1 35.7  (4) (14)  30.7 35.7 

Leverage ratio denominator (fully applied, CHF billion)⁶  46.2 58.8 93.4  (21) (51)  46.2 93.4 

Personnel (full-time equivalents)   77 82 137  (6) (44)  77 137 

1 Comparative figures in this table may differ from those originally published in quarterly and annual reports due to adjustments following organizational changes, and restatements due to retrospective 
adoption of new accounting standards or changes in accounting policies.    2 Includes credit loss (expense) / recovery on reclassified and acquired securities.    3 Refer to the "Capital management" section 
of our Annual Report 2014 for more information on the equity attribution framework.    4 Based on third-party view, i.e., without intercompany balances.    5 Based on the Basel III framework as applicable 
for Swiss systemically relevant banks (SRB).    6 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onwards, the Swiss SRB leverage ratio denominator calculation is fully aligned with 
the BIS Basel III rules. Prior-period figures are calculated in accordance with former Swiss SRB rules and are therefore not fully comparable. Refer to the "Capital management" section of this earnings 
release for more information. 

 
Results: 4Q15 vs 3Q15 
 
Corporate Center – Non-core and Legacy Portfolio recorded a loss before tax of CHF 329 million in the fourth 
quarter compared with a loss before tax of CHF 818 million, mainly due to a CHF 483 million decrease in net 
charges for provisions for litigation, regulatory and similar matters.  
 
Operating income 
Income was negative CHF 72 million compared with negative CHF 114 million and mainly related to losses 
from novation and unwind activities, and to valuation losses on financial assets designated at fair value. The 
improved result in the fourth quarter was mainly due to gains from certain equity positions and from the 
settlement of litigation claims.  
 
Operating expenses 
Total operating expenses decreased to CHF 258 million from CHF 692 million, predominantly as net charges 
for provisions for litigation, regulatory and similar matters decreased by CHF 483 million to CHF 51 million. 
This decrease was partly offset by a charge of CHF 50 million for the annual UK bank levy. 
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Balance sheet assets 
Balance sheet assets decreased to CHF 94 billion as of 31 December 2015 from CHF 108 billion. Positive 
replacement values (PRV) decreased by CHF 10 billion, mainly related to our over-the-counter (OTC) rates 
derivative exposures, where the movement was driven by our ongoing reduction activity. Within our credit 
portfolio, PRV were largely unchanged at approximately CHF 1 billion. Collateral delivered against OTC 
derivatives decreased by CHF 3 billion. Funded assets and PRV classified as Level 3 in the fair value hierarchy 
totaled CHF 2 billion as of 31 December 2015. 
 
Risk-weighted assets 
Fully applied risk-weighted assets decreased by CHF 1 billion to CHF 31 billion as of 31 December 2015, 
mainly driven by lower credit risk RWA resulting from a reduction in our derivatives exposure and lower 
market risk RWA, partly offset by increased operational risk RWA. Refer to the “Capital Management” section 
of this earnings release for more information. 
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Risk management and control 
 
Credit risk exposures for the Group were overall broadly unchanged in the fourth quarter of 2015. Within the 
Investment Bank, we saw a strong flow of loan underwriting activity during the quarter, which gave rise to 
concentrated credit risk exposure, albeit of a temporary nature. This activity was predominantly investment 
grade, driven by strategic mergers and acquisitions. Within our wealth management businesses, margin calls 
related to security-backed lending decreased from the higher levels observed during the third quarter, as the 
global market sell-off eased in the fourth quarter.  
 
Net credit loss expense for the quarter was CHF 59 million and, while remaining low in the context of the 
overall size of our lending portfolios, mainly reflected new and increased allowances for energy-related 
exposures in the Investment Bank.  
 
Due to the current low price environment in commodities, exposures to certain counterparties in the energy 
sector currently carry more risk than in prior periods.  As of 31 December 2015 our total net lending exposure 
to the oil and gas sector, predominantly recorded within the Investment Bank, was CHF 6.1 billion, mainly in 
North America. About half of this exposure was to the integrated and mid-stream segments that we expect to 
be less affected by the currently low energy price levels. Exposures potentially vulnerable to low energy prices 
are closely monitored and macro hedges are in place. Nevertheless, a sustained period of depressed energy 
prices could result in increased credit loss expense for this sub-segment of our portfolio.  
 
Net credit loss expense in our personal and corporate banking business remained at low levels. Nevertheless, 
we remain mindful that the continued strength of the Swiss franc could have a negative effect on the 
economy and for exporters in particular, and we continue to closely monitor developments in the Swiss 
economy. Were these negative effects to materialize, they could adversely affect some of our counterparties 
and cause an increase in credit loss expense in future periods.   
 
We continue to manage market risks at low levels, with volatility in our risk profile and value at risk largely 
driven by positions arising from client facilitation, as well as option expiries. 
 
Although we have no significant concerns regarding our direct exposures to China, uncertainties regarding 
macroeconomic developments in the country, and emerging markets more broadly, as well as weakening of 
commodity prices, particularly oil, have given rise to increased market volatility, which could well persist 
throughout 2016.  
  
The potential effects of a China-led global economic slowdown have been captured in the calculation of our 
post-stress fully applied common equity tier 1 (CET1) capital ratio following the replacement of the Eurozone 
Crisis scenario with a new Global Recession scenario as the binding scenario in our combined stress testing 
framework during the fourth quarter. Our objective to maintain a post-stress fully applied CET1 capital ratio 
of at least 10%, as well as maintaining a fully applied CET1 capital ratio of at least 13%, are conditions to 
return at least 50% of net profit attributable to our shareholders. As of 31 December 2015, and applying the 
new Global Recession scenario, our post-stress fully applied CET1 capital ratio exceeded the 10% objective.  
  
The Global Recession scenario assumes that a hard landing in China would lead to severe contagion of Asian 
and emerging markets economies, while multiple debt restructurings in Europe, related direct losses for 
European banks and fear of a eurozone breakup would severely affect developed markets such as 
Switzerland, the UK and the US.  
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Balance sheet: 31.12.15 vs 30.9.15 
 
As of 31 December 2015, our balance sheet assets stood at CHF 943 billion, a decrease of CHF 37 billion 
from 30 September 2015, mainly due to a reduction in positive replacement values (PRV) in both Corporate 
Center – Non-core and Legacy Portfolio and the Investment Bank. Funded assets, which represent total assets 
excluding positive replacement values and collateral delivered against over-the-counter derivatives, decreased 
by CHF 14 billion to CHF 756 billion. Excluding currency effects, funded assets decreased by approximately 
CHF 24 billion, primarily reflecting reductions in collateral trading, lower cash and balances with central banks 
and decreased trading portfolio assets. 
  
Assets  
PRV decreased by CHF 19 billion, primarily reflecting a CHF 10 billion reduction in Corporate Center – Non-
core and Legacy Portfolio, mainly due to our ongoing reduction activity, and an CHF 8 billion decrease in the 
Investment Bank, mainly in our Equities business, reflecting a client-driven reduction in notional volumes, as 
well as fair value decreases. Collateral trading assets, which consist of reverse repurchase agreements and 
cash collateral on securities borrowed, decreased by CHF 8 billion, mainly in the Investment Bank, reflecting 
reduced need for externally sourced collateral and client-driven reductions. Cash and balances with central 
banks decreased by CHF 5 billion, primarily due to repurchases of long-term debt, as well as a rebalancing of 
our high-quality liquid assets. Trading portfolio assets were reduced by CHF 3 billion. Lending assets were 
broadly unchanged, but decreased by approximately CHF 4 billion excluding currency effects, primarily 
reflecting reduced Lombard lending in Wealth Management.  
  
Liabilities  
Total liabilities decreased by CHF 38 billion to CHF 886 billion as of 31 December 2015. Negative replacement 
values decreased by CHF 17 billion, broadly in line with the aforementioned decreases in PRV. Collateral 
trading liabilities declined by CHF 7 billion, primarily in Corporate Center – Group ALM. Trading portfolio 
liabilities decreased by CHF 6 billion, mainly due to client-driven reductions in the Investment Bank. Short-
term borrowings, which include short-term debt issued and interbank borrowing, decreased by CHF 5 billion, 
mainly due to net maturities of certificates of deposit. Long-term debt outstanding, which consists of financial 
liabilities designated at fair value and long-term debt issued, decreased by CHF 3 billion. This decrease 
primarily resulted from the repurchase of certain senior and subordinated debt and covered bonds with an 
aggregate principal amount equivalent to CHF 6.1 billion through a tender offer, partly offset by the issuance 
of euro-denominated senior unsecured debt in an amount equivalent to CHF 1.4 billion, which will contribute 
to our total loss-absorbing capacity (TLAC). Customer deposits increased by CHF 4 billion, reflecting net 
inflows in Wealth Management Americas, partly offset by net outflows in Wealth Management. 
 
Equity 
Equity attributable to UBS Group AG shareholders increased by CHF 1,236 million to CHF 55,313 million. 
Total comprehensive income attributable to UBS Group AG shareholders was CHF 1,126 million, reflecting 
the net profit of CHF 949 million and other comprehensive income (OCI) of CHF 177 million. Fourth quarter 
OCI included foreign currency translation gains of CHF 452 million and net gains on defined benefit plans of 
CHF 202 million, partly offset by negative OCI related to cash flow hedges and financial investments classified 
as available-for-sale of CHF 419 million and CHF 59 million, respectively. Share premium increased by CHF 
160 million mainly due to an increase in employee share-based compensation which primarily related to the 
amortization of deferred equity compensation awards. Net treasury share activity reduced equity attributable 
to UBS Group AG shareholders by CHF 50 million. 
Refer to “Total comprehensive income attributable to UBS Group AG shareholders: 4Q15 vs 3Q15” in the 
“Group performance” section of this earnings release and to the “Statement of changes in equity” in our 
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fourth quarter 2015 financial supplement which is available in the section “Quarterly reporting” at 
www.ubs.com/investors for more information. 
 
Intra-quarter balances 
Balance sheet positions disclosed in this section represent quarter-end positions. Intra-quarter balance sheet 
positions fluctuate in the ordinary course of business and may differ from quarter-end positions. 
 
 
Liquidity and funding management 
 
Our liquidity and funding position remained strong during the fourth quarter of 2015. Our three-month 
average liquidity coverage ratio was 128% compared with 127% in the prior quarter, while our pro-forma 
net stable funding ratio was 106% compared with 107%.  
  
 

Capital management1 
 
Capital ratios: 31.12.15 vs 30.9.15 
Our fully applied common equity tier 1 (CET1) capital ratio increased 0.2 percentage points to 14.5%, due to 
a CHF 9 billion decrease in risk-weighted assets (RWA), partly offset by a CHF 0.9 billion decrease in CET1 
capital. On a phase-in basis, our CET1 capital ratio increased 0.7 percentage points to 19.0%, resulting from 
a CHF 8 billion decrease in RWA, partly offset by a decrease of CHF 0.1 billion in CET1 capital. 
 
Our tier 1 capital ratio increased 0.5 percentage points to 17.4% on a fully applied basis and 1.0 percentage 
points to 21.0% on a phase-in basis. Both increases resulted from the aforementioned changes in RWA and 
CET1 capital, as well as from an increase in additional tier 1 (AT1) capital. 
 
Our total capital ratio increased 0.9 percentage points to 22.9% on a fully applied basis and 1.0 percentage 
points to 26.8% on a phase-in basis. 
 
Post-stress CET1 capital ratio  
Our capital returns policy targets a pay-out ratio of at least 50% of net profit attributable to our shareholders, 
subject to maintaining a fully applied CET1 capital ratio of at least 13% and a post-stress fully applied CET1 
capital ratio of at least 10%. As of 31 December 2015, our post-stress CET1 capital ratio exceeded the 10% 
objective. Refer to the “Risk management and control” section of this earnings release for more information. 
 
Eligible capital: 31.12.15 vs 30.9.15  
 
Tier 1 capital 
Our fully applied CET1 capital decreased by CHF 0.9 billion to CHF 30.0 billion, mainly reflecting accruals for 
dividends to shareholders for the financial year 2015 and tax effects, partly offset by the operating profit 
before tax and the effects of defined benefit plans. Our phase-in CET1 capital decreased slightly by 
CHF 0.1 billion to CHF 40.4 billion, primarily due to the same factors that contributed to the decrease in our 
fully applied CET1 capital, largely offset by deferred tax assets recognized for tax loss carry-forwards. 
 
 
1 Unless otherwise indicated, all information in this section is based on the Basel III framework as applicable for Swiss systemically relevant banks 
(SRB). 

  

http://www.ubs.com/investors
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Our AT1 capital increased by CHF 0.6 billion to CHF 6.2 billion on a fully applied basis and to CHF 4.2 billion 
on a phase-in basis. Both increases were mainly due to high-trigger loss-absorbing deferred contingent capital 
plan (DCCP) awards to be granted to employees for the performance year 2015.  
 
Tier 2 capital 
Our tier 2 capital increased slightly to CHF 11.2 billion on a fully applied basis. On a phase-in basis, our tier 2 
capital decreased by CHF 0.6 billion to CHF 12.2 billion, mainly due to the repurchase of certain subordinated 
debt as part of the aforementioned tender offer. 
 
Risk-weighted assets: 31.12.15 vs 30.9.15 
RWA decreased by CHF 9 billion to CHF 208 billion on a fully applied basis and by CHF 8 billion to 
CHF 212 billion on a phase-in basis. Fully applied RWA were below our short- to medium-term expectation of 
around CHF 250 billion. The decrease in the fourth quarter mainly reflected book size reductions of 
CHF 11 billion, partly offset by currency effects of CHF 2 billion and a CHF 1 billion net effect from 
methodology changes and regulatory add-ons mandated by our regulator. 
 
The decrease in RWA of CHF 11 billion related to book size was driven by CHF 7 billion lower credit risk RWA 
related to derivative exposures, primarily reflecting the ongoing reduction activity in Corporate Center – Non-
core and Legacy Portfolio, as well as client-driven reductions in notional volumes and fair value decreases, 
both in the Investment Bank. Furthermore, market risk RWA decreased by CHF 4 billion, primarily due to a 
reduction in our structural position in the Chinese onshore currency, as well as risk reductions due to market 
movements, primarily in the Investment Bank.  
 
The net increase in RWA of CHF 1 billion due to methodology changes and regulatory add-ons was driven by 
an increase in the internal ratings-based multiplier on Investment Bank exposure to corporates and income-
producing real estate, as well as an increase related to a change in the treatment of cash held at central banks 
and highly-rated securities held for liquidity purposes. These increases were partly offset by a decrease in 
market risk RWA following a reduction in backtesting exceptions occurring within a 250-day window, 
resulting in a lower value at risk (VaR) multiplier used to convert regulatory VaR and stressed VaR to a capital 
charge. Refer to the “Capital management” section of our fourth quarter 2015 financial supplement, which is 
available in the section “Quarterly reporting” at www.ubs.com/investors, for more information. 
 
Sensitivity to currency movements 
A significant portion of our Basel III capital and RWA is denominated in US dollars, euros, British pounds and 
other foreign currencies. Limits are in place for the sensitivity of both CET1 capital and the capital ratio to a 
±10% change in value of the Swiss franc against other currencies. We estimate that a 10% depreciation of 
the Swiss franc against other currencies would have increased fully applied CET1 capital by CHF 933 million as 
of 31 December 2015 (30 September 2015: CHF 903 million) and reduced the fully applied CET1 capital ratio 
by 17 basis points (30 September 2015: 23 basis points). Conversely, we estimate that a 10% appreciation of 
the Swiss franc against other currencies would have reduced fully applied CET1 capital by CHF 844 million 
(30 September 2015: CHF 817 million) and increased the fully applied CET1 capital ratio by 17 basis points 
(30 September 2015: 23 basis points). This sensitivity does not consider foreign currency translation effects 
related to defined benefit plans other than those related to the currency translation of the net equity of 
foreign operations. As of 31 December 2015, a 1% appreciation of the US dollar against the Swiss franc 
would cause an increase of approximately CHF 4 billion in the leverage ratio denominator. 
 
Incorporation of BIS LRD into the Swiss SRB leverage ratio 
In November 2014, the Swiss Federal Market Supervisory Authority (FINMA) published the circular “Leverage 
ratio – banks.” This circular aligned the calculation of the leverage ratio denominator (LRD) with the rules 
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issued by the Bank for International Settlements (BIS) in the “Basel III leverage ratio framework and disclosure 
requirements” document issued in January 2014. Effective 31 December 2015, we implemented the guidance 
of this FINMA circular, ahead of its mandatory effective date of 1 January 2016. 
 
The Swiss SRB leverage ratio and Swiss SRB LRD for periods prior to 31 December 2015 are calculated in 
accordance with the former Swiss SRB denominator definition and are therefore not fully comparable with 
31 December 2015 figures. However, comparable figures as of 30 September 2015 are provided on a pro-
forma basis at the Group level. 
 
The transition to the new Swiss SRB LRD rules resulted in an overall reduction of our LRD calculated on a spot 
basis, mainly due to positive effects from off-balance sheet items, as well as from changes in the scope of 
consolidation. These positive effects were partly offset by the effect of more stringent requirements on the 
treatment of securities financing transactions and derivative exposures. There is no change to the calculation 
of the leverage ratio numerator under the new Swiss SRB rules. 
 
Leverage ratio: 31.12.15 vs 30.9.15 
As of 31 December 2015, our Swiss SRB leverage ratio was 5.3% on a fully applied basis and 6.2% on a 
phase-in basis. The fully-applied LRD decreased by CHF 38 billion to CHF 898 billion from the pro-forma 
comparative number of CHF 936 billion and was below our short- to medium-term expectation of 
CHF 950 billion. The decrease in the fourth quarter mainly reflected book size reductions of CHF 37 billion 
and a decrease of CHF 14 billion related to methodology changes, partly offset by currency effects of 
CHF 13 billion. 
 
The decrease in LRD related to book size was driven by a CHF 15 billion decline in on-balance sheet assets 
excluding derivatives and securities financing transactions, mainly due to lower cash and balances with central 
banks, resulting from the aforementioned repurchase of certain senior and subordinated debt and covered 
bonds as well as net maturities of short-term debt, partly offset by the issuance of long-term unsecured debt. 
Moreover, derivative exposures decreased by CHF 10 billion, mainly due to the ongoing reduction activity in 
Corporate Center – Non-core and Legacy Portfolio, as well as client-driven reductions in notional volumes and 
fair value decreases, both in the Investment Bank. In addition, exposures from securities financing transactions 
(SFT) decreased by CHF 6 billion, reflecting a reduced need for externally sourced collateral and client-driven 
reductions. Off-balance sheet items decreased by CHF 6 billion, mainly reflecting active portfolio 
management. 
 
The decrease in LRD related to methodology changes was primarily driven by a decrease in SFT counterparty 
credit risk due to the consideration of incremental collateral and netting benefits, as well as a reassessment of 
the treatment of forward starting transactions. 
 
Refer to the “Capital management” section of our fourth quarter 2015 financial supplement which is 
available in the section “Quarterly reporting” at www.ubs.com/investors for more information. 
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Evolutions réglementaires et juridiques 
 
En Suisse, le Département fédéral des finances annonce un projet de révision de la réglementation «too big to 
fail» (TBTF).  
En décembre 2015, le Département fédéral des finances a mis en consultation un projet de révision de 
l’ordonnance TBTF sur la base des principes clés annoncés par le Conseil fédéral suisse en 2015. 
Conformément aux principes annoncés, la proposition réviserait les exigences en matière de fonds propres et 
de ratio d'endettement pour les banques suisses d'importance systémique pertinentes et inclurait de nouvelles 
exigences en matière de gone concern. Le projet d’ordonnance et le rapport explicatif y afférent feraient 
également, entre autres, diminuer la réduction maximale en matière d'exigences de fonds propres pour une 
capacité d’assainissement et de liquidation améliorée (à partir de 2022), et fixeraient des exigences minimales 
pour l’éligibilité d'instruments de dette en tant que fonds propres destinés à absorber des pertes. La période 
de consultation court jusqu'au 15 février 2016 et les nouvelles règles en matière de fonds propres devraient 
entrer en vigueur le 1er juillet 2016. 
 
Le Comité de Bâle sur le contrôle bancaire propose de modifier l’approche standard du risque de crédit 
Le Comité de Bâle sur le contrôle bancaire (CBCB) a poursuivi sa révision du cadre réglementaire relatif aux 
fonds propres afin d’assurer l'équilibre entre simplicité et sensibilité au risque, et afin de promouvoir la 
comparabilité. Le CBCB a publié un second document consultatif sur les révisions de l’approche standard du 
risque de crédit en décembre 2015. La proposition réintroduirait l’utilisation de notations de crédit externes 
pour les expositions aux banques et aux entreprises et adopterait une approche basée sur le ratio prêt-valeur 
pour la pondération des risques des prêts immobiliers. La période de consultation prend fin le 11 mars 2016 
et le CBCB entend finaliser les révisions d’ici fin 2016.  
 
Le Comité de Bâle sur le contrôle bancaire définit un nouveau cadre de gestion du risque de marché 
En janvier 2016, le CBCB a publié un cadre révisé de gestion du risque de marché qui définit des exigences 
minimales de fonds propres pour les expositions aux risques de marché. Le cadre de gestion du risque de 
marché inclut des règles plus strictes concernant la désignation d'instruments en tant que soit portefeuille de 
transactions ou portefeuille bancaire, une approche plus prescriptive de modèle interne destinée à améliorer 
la cohérence au sein du secteur bancaire ainsi qu’une approche standard révisée et plus sensible au risque, qui 
pourrait aussi servir de solution de rechange à l’approche basée sur le modèle interne. Le CBCB effectuera des 
études quantitatives d'impact supplémentaires pour faire un suivi des effets des exigences en matière de 
fonds propres et pour assurer la cohérence dans l'application du cadre réglementaire. La Suisse devrait 
intégrer ces changements dans sa réglementation nationale au plus tard d’ici au 1er janvier 2019, délai fixé par 
le CBCB.  
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Le communiqué, le "financial supplement" et la présentation de résultats d’UBS pour le quatrième trimestre 
2015 seront disponibles à partir du mardi 2 février 2016, 06h45 (HEC) à l’adresse 
www.ubs.com/quarterlyreporting. 

 
UBS présentera ses résultats du quatrième trimestre 2015 mardi 2 février 2016. Les résultats seront 
communiqués par Sergio P. Ermotti, Group Chief Executive Officer, Kirt Gardner, Group Chief Financial 
Officer, Caroline Stewart, Global Head of Investor Relations et Hubertus Kuelps, Group Head of 
Communications & Branding. 

 
Heure 
• 09h00 (HEC) 
• 08h00 (GMT) 
• 04h00 (HNE US) 

 
Webcast audio 
La présentation pour analystes peut être suivie en direct sur www.ubs.com/quarterlyreporting avec diaporama 
simultané. 
 
Rediffusion webcast 
Une rediffusion audio de la présentation des résultats sera disponible sur www.ubs.com/investors plus tard 
dans la journée. 
 
UBS Group SA et UBS SA 
 

Contact investisseurs: 
Suisse:            +41-44-234 41 00 
 
 
Contacts médias 
Suisse: +41-44-234 85 00 
Royaume-Uni: +44-207-567 47 14 
Continent américain: +1-212-882 58 57 
Asie Pacifique: +852-297-1 82 00 
 
www.ubs.com 
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Avertissement concernant les déclarations ayant un caractère d’anticipation 
Ce document contient des déclarations ayant un caractère d’anticipation, y compris, sans s’y limiter, les perspectives de la direction 
sur la performance financière d’UBS et des déclarations relatives à l’effet prévu des transactions et des initiatives stratégiques sur 
l’activité d’UBS et son développement futur. Si ces anticipations représentent l’appréciation et les prévisions d’UBS quant aux 
thèmes précités, un certain nombre de risques, d’incertitudes et d’autres facteurs importants pourraient faire que l’évolution et les 
résultats réels diffèrent sensiblement des attentes d’UBS. Ces facteurs comprennent notamment: (i) le degré de réussite d’UBS dans 
la mise en œuvre des plans stratégiques qu’elle a annoncés, y compris de ses initiatives en matière de réduction de coûts et 
d’efficacité, et de la réduction supplémentaire prévue des actifs pondérés en fonction du risque et du dénominateur du ratio de 
levier (DRL) selon Bâle III, et le degré auquel UBS réussit à mettre en œuvre les modification de ses activités afin de s’adapter aux 
exigences changeantes du marché, et aux changement en matière de réglementation et autres conditions; (ii) les évolutions futures 
des marchés sur lesquels opère UBS ou auxquels elle est exposée, y compris les fluctuations des cours ou de la liquidité des titres, 
des écarts de crédit, des taux de change et des taux d’intérêt et l’effet de l’environnement économique ou des évolutions de 
marché sur la position financière ou la solvabilité des clients et contreparties d’UBS, (iii) les changements en matière de disponibilité 
du capital et du financement, y compris tout changement affectant les écarts et les notations de crédit d’UBS, ainsi que de 
disponibilité et de coût de financement pour remplir les exigences en matière de créances requalifiables ou de capitaux en mesure 
d’absorber les pertes; (iv) les changements de la législation et des réglementations financières, ou de leur l’application, en Suisse, 
aux Etats-Unis, au Royaume-Uni et dans d’autres centres financiers susceptibles d’imposer ou d’aboutir à des contraintes plus 
strictes en matière de capital (y compris ratio de levier), de liquidités et d’exigences en matière de financement, d’exigences fiscales 
marginales, de prélèvement supplémentaires, de limitations des activités autorisées, de contraintes en matière de rémunération ou 
d’autres mesures; (v) l’incertitude quant à savoir à quel moment et dans quelle mesure le régulateur suisse (FINMA) approuvera de 
nouvelles réductions des actifs pondérés en fonction du risque induites par l’analyse supplémentaire du capital de risque opéra-
tionnel décidée d’un commun accord par UBS et la FINMA, ou si elle approuvera une réduction limitée des exigences de capital en 
raison des mesures prises pour réduire le risque de en matière de capacité d’assainissement et de liquidation; (vi) le degré auquel 
UBS réussit à mette en œuvre des modifications à sa structure juridique pour améliorer sa capacité d’assainissement et de liqui-
dation et répondre aux exigences réglementaires y afférentes, y compris des changements de structure juridique et d’information 
financière exigés pour mettre en œuvre les normes américaines prudentielles renforcées, mettre en œuvre un modèle de société de 
services, le transfert des activités d’Asset Management dans une compagnie holding, et la nécessité potentielle d’effectuer d’autres 
changements à la structure juridique ou au modèle de booking du Groupe UBS en réponse aux exigences juridiques et 
réglementaires relatives aux exigences de capital, de capacité d’assainissement et de liquidation et de propositions en Suisse et dans 
d’autres pays, concernant une réforme structurelle obligatoire des banques et la mesure dans laquelle de tels changements 
produisent les effets attendus; (vii) des changements concernant la position concurrentielle d’UBS, y compris la question de savoir si 
des différences d’exigences en termes de fonds propres réglementaires ou d’autres exigences parmi les principaux centres financiers 
sera dommageable à la capacité d’UBS à être concurrentielle dans certaines lignes de métier; (viii) des changements dans les normes 
de conduite applicables à nos activités qui pourraient résulter de nouvelles réglementations ou de la nouvelle application de normes 
existantes, y compris des mesures pour imposer de nouvelles obligations ou des obligations renforcées en ce qui concerne 
l’interaction avec des clients ou dans l’exécution ou le traitement de transactions clients. (ix) la responsabilité à laquelle UBS peut 
être exposée, ou les éventuelles contraintes ou sanctions que les autorités de régulation pourraient imposer à UBS, en raison de 
procédures, demandes contractuelles et enquêtes réglementaires; y compris une potentielle interdiction d’exercer certaines activités 
ou perte de licences ou de privilèges résultant de sanctions réglementaires ou d’autres sanctions gouvernementales; (x) les effets, 
sur les activités bancaires transfrontalières d’UBS, des évolutions fiscales ou réglementaires et des possibles changements de 
politique et de pratique d’UBS concernant ces activités; (xi) la capacité d’UBS à fidéliser et à attirer les collaborateurs dont elle a 
besoin pour générer des revenus et pour gérer, soutenir et contrôler ses activités, qui pourrait être affectées par des facteurs 
concurrentiels incluant des différences dans les pratiques de rémunération; (xii) les changements au niveau des normes ou principes 
de présentation des comptes et de la détermination ou interprétation comptable qui affectent la reconnaissance des pertes ou 
profits, l’évaluation du goodwill, la reconnaissance de crédits d’impôts et d’autres éléments; (xiii) les limites de l’efficacité des 
processus internes à UBS de gestion du risque, de contrôle, de mesure et de modélisation du risque et des modèles financiers en 
général; (xiv) la question de savoir si UBS réussira à soutenir le rythme avec la concurrence en matière de mise à jour de ses 
technologies, notamment dans les activités de négoce; (xv) l’occurrence de défaillances opérationnelles, telles que fraude, faute, 
négoce non autorisé et défaillances systémiques; et (xvi) des restrictions à la capacité des succursales du Groupe à effectuer des 
prêts ou des répartitions de quelque nature que ce soit, directement ou indirectement, à UBS Group SA, (xvii) les effets que ces 
facteurs et d’autres facteurs ou des événements imprévus pourraient avoir sur notre réputation et les conséquences additionnelles 
que cela pourrait avoir sur nos activités et notre performance; et (xviii) le degré auquel des changements en matière de 
réglementation, structure de capital ou juridique, résultats financiers ou autres facteurs puissent affecter la capacité d’UBS à 
maintenir ses objectifs déclarés de remboursement de capital. La séquence dans laquelle les facteurs ci-dessus sont présentés n’est 
par indicative de la vraisemblance de leur occurrence ou de l’ordre de grandeur potentiel de leurs conséquences. Notre 
performance commerciale et financière pourrait être affectée par d’autres facteurs identifiés dans nos archives et rapports passés et 
futurs, dont ceux enregistrés auprès de la SEC. Ces facteurs sont détaillés plus avant dans les archives et dossiers établis et fournis 
par UBS à la SEC, dont le Rapport annuel d’UBS dans le formulaire 20-F pour l’exercice clôturé au 31 décembre 2014. UBS n’est 
aucunement obligée (et décline expressément toute obligation) de mettre à jour ou de modifier ses anticipations, suite à de 
nouvelles informations, des événements futurs ou à d’autres facteurs.  
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Bases de la présentation 
Les informations dans ce communiqué sont présentées pour UBS Group SA sur une base consolidée, sauf mention contraire. Lors 
de la préparation des informations financières contenues dans le présent communiqué, les mêmes principes comptables et 
méthodes de calcul décrits dans les comptes consolidés d’UBS Group SA contenus dans le Rapport annuel 2014 d’UBS ont été 
appliqués, à l'exception des changements décrits dans le présent communiqué et dans les sections «Recent developments» et 
«note 1 Basis of accounting» des rapports des premier, deuxième et troisième trimestres 2015. UBS Group n’a pas finalisé son 
Rapport annuel 2015 et le cabinet d’experts-comptables indépendant agréé n’a pas encore terminé son audit des comptes 
consolidés pour cette période. Par conséquent, les informations financières fournies dans le présent communiqué sont sujettes à la 
conclusion des procédures de fin d’année, ce qui peut se traduire par des modifications desdites informations. Il convient de lire le 
présent document conjointement avec le Rapport annuel 2014 d’UBS et les rapports trimestriels subséquents de 2015. Le "financial 
supplement" du quatrième trimestre 2015 fournit des informations financières supplémentaires. Ces documents sont disponibles à 
l’adresse www.ubs.com/investors. 

 
La division Retail & Corporate a été rebaptisée Personal & Corporate Banking (P&C) à dater de janvier 2016. Ce changement est 
reflété tout au long du rapport sur le quatrième trimestre 2015. Merci de vous référer au "financial supplement"du quatrième 
trimestre 2015 pour les informations (consolidées) relatives à UBS SA. Les informations (consolidées) relatives à UBS SA ne diffèrent 
pas matériellement de celles d’UBS Group SA sur une base consolidée. 
 
Arrondis 
La somme des chiffres présentés dans ce document peut ne pas correspondre exactement aux totaux indiqués dans les tableaux et 
le texte. Les pourcentages et les fluctuations en pourcentage sont calculés sur la base de chiffres arrondis figurant dans les tableaux 
et le texte et peuvent ne pas refléter précisément les pourcentages et fluctuations de pourcentage qui résulteraient de chiffres non 
arrondis. 

 
Tableaux 
A l'intérieur des tableaux, les champs vierges indiquent généralement qu'ils ne sont pas applicables ou ne sont pas significatifs, ou 
que l'information n'est pas disponible à la date donnée ou pour la période donnée. La valeur zéro indique que le chiffre respectif 
est zéro sur une base actuelle ou arrondie. Les valeurs nulles indiquent en général que le nombre en question est zéro ou arrondi de 
zéro. 

 
Langue 
Les parties de ce document publiées en français le sont pour faciliter la compréhension aux investisseurs et autres personnes 
s’exprimant dans cette langue. En cas d’interprétation divergente, le texte anglais, qui est la version originale, fera foi. 
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