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2 febbraio 2016 

Utile netto di UBS nel 2015 in crescita del 79% 
a CHF 6,2 miliardi 

Utile netto di quarto trimestre CHF 949 milioni; utile trimestrale diluito per azione 
CHF 0.25; utile annuo diluito per azione CHF 1.64  

Dividendo ordinario CHF 0.60 per azione e dividendo straordinario per azione per il 
2015 da proporre agli azionisti CHF 0.25 

Rendimento del patrimonio tangibile rettificato1 annualizzato pari a 13,7%, superiore 
all’obiettivo per l’esercizio 2015 del 10% circa 

Solida base di capitale con un coefficiente patrimoniale CET1 ad applicazione integrale 
delle regole per le banche svizzere di rilevanza sistemica (Swiss SRB) di Basilea III del 
14,5% e indice di leva finanziaria ad applicazione integrale2 delle regole per le banche 
svizzere di rilevanza sistemica (Swiss SRB) del 5,3% 

UBS rafforza il suo impegno volto a ridurre gli effetti del cambiamento climatico 

 
Zurigo/Basilea, 2 febbraio 2016 – Nel 2015 l’utile netto di UBS Group è aumentato del 79% su base annua a 
CHF 6,2 miliardi3. L’utile ante imposte rettificato1 del Gruppo per l’anno in rassegna si è attestato a 
CHF 5,6 miliardi (CHF 5,5 miliardi sulla base dei dati pubblicati). Nonostante condizioni di mercato molto 
difficili, nel 2015 le divisioni di UBS hanno ottenuto risultati solidi gestendo con prudenza rischi e risorse. 
 
L’utile ante imposte rettificato1 di Wealth Management è aumentato del 13% a CHF 2,8 miliardi 
(CHF 2,7 miliardi sulla base dei dati pubblicati), il miglior utile annuo ante imposte dal 2008. L’utile ante 
imposte rettificato1 di Wealth Management Americas si è attestato a USD 874 milioni (USD 754 milioni sulla 
base dei dati pubblicati), con proventi operativi record e una robusta raccolta netta pari a USD 21,4 miliardi. 
Personal & Corporate Banking ha messo a segno il miglior utile ante imposte rettificato1 dal 2010, pari a 
CHF 1,7 miliardi (CHF 1,6 miliardi sulla base dei dati pubblicati), attraendo un numero di nuovi clienti senza 
precedenti. L’utile ante imposte rettificato1 di Asset Management, a quota CHF 610 milioni (CHF 584 milioni 
sulla base dei dati pubblicati), è aumentato del 20% su base annua avvicinandosi all’obiettivo di utile a medio 
termine. Investment Bank ha messo a segno una solida performance con un utile ante imposte rettificato1 pari 
a CHF 2,3 miliardi (CHF 1,9 miliardi sulla base dei dati pubblicati) e un rendimento annualizzato rettificato1 del 
patrimonio attribuito del 31% per l’intero esercizio. 
 
 
«Nonostante il contesto particolarmente complesso, il 2015 è stato un anno eccellente sia perché abbiamo 
realizzato rendimenti per i nostri azionisti e rafforzato le relazioni con i nostri clienti. In futuro, continueremo 
ad attuare in modo disciplinato la nostra strategia e ad investire in una crescita redditizia e sostenibile.»   
Sergio P. Ermotti, Group Chief Executive Officer 
 
 
Nel 2015 UBS ha continuato a migliorare il suo indice di leva finanziaria per le banche svizzere di rilevanza 
sistemica e a rafforzare il suo coefficiente patrimoniale CET1 ad applicazione integrale delle regole per le 
banche svizzere di rilevanza sistemica (Swiss SRB) di Basilea III. Questi risultati, uniti all’aumento dell’utile netto 
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del 79%, permettono a UBS di offrire i ritorni promessi agli azionisti con interessanti rendimenti sul capitale. 
In occasione dell’Assemblea generale ordinaria 2016 il Consiglio di amministrazione di UBS intende proporre 
un dividendo totale di competenza degli azionisti pari a CHF 0.85, composto da un dividendo ordinario di 
CHF 0.60 per azione che riflette l’utile dell’esercizio finanziario 2015 e un dividendo straordinario di 
CHF 0.25 per azione che riflette invece la notevole rivalutazione netta verso l'alto dei crediti d’imposta differiti 
nel 2015. Il dividendo totale verrà versato dalle riserve da apporti di capitale e, salvo approvazione degli 
azionisti, pagato il 17 maggio 2016 agli azionisti registrati il 13 maggio 2016.4 
 
Il quarto trimestre del 2015 è stato caratterizzato da livelli di attività della clientela estremamente bassi e da 
una marcata avversione al rischio. L’utile netto di quarto trimestre di competenza degli azionisti, pari a 
CHF 949 milioni, comprendeva un beneficio fiscale netto di CHF 715 milioni, perlopiù ascrivibile alla 
rivalutazione netta al rialzo dei crediti d’imposta differiti e ad accantonamenti per contenziosi legali, questioni 
regolamentari e simili per un totale di CHF 365 milioni. Come precedentemente annunciato, il trimestre 
comprendeva anche un onere pari a CHF 257 milioni per il riacquisto di un debito. Nel trimestre in rassegna il 
rendimento rettificato1 del patrimonio tangibile è stato dell’11,4%. 
 
Wealth Management ha registrato un utile ante imposte rettificato1 pari a CHF 505 milioni (CHF 344 milioni 
sulla base dei dati pubblicati) in un contesto caratterizzato da livelli di attività della clientela estremamente 
bassi. Nel trimestre in rassegna i deflussi della raccolta netta erano a quota CHF 3,4 miliardi, un dato che 
rispecchia la massiccia riduzione della leva finanziaria (deleveraging) dell’indebitamento dei clienti, i deflussi 
transfrontalieri e una gestione disciplinata del bilancio. Il solido risultato operativo, su base dei dati pubblicati, 
di Wealth Management Americas è stato influenzato negativamente da elevati oneri per contenziosi legali, 
questioni regolamentari e simili. L’utile ante imposte rettificato1 si è attestato a USD 63 milioni (USD 13 milioni 
sulla base dei dati pubblicati). Particolarmente robusta la raccolta netta a quota USD 16,8 miliardi, con apporti 
significativi dai consulenti appena assunti, e USD 4,9 miliardi dai consulenti impiegati da nell'istituto da più di 
un anno. Personal & Corporate Banking ha messo a segno un utile ante imposte rettificato1 di CHF 396 
milioni (CHF 355 milioni sulla base dei dati pubblicati), archiviando il miglior quarto trimestre dal 2011, 
nonostante il persistere di tassi d’interesse negativi. L’utile ante imposte rettificato1 di Asset Management pari 
a CHF 153 milioni (CHF 171 milioni sulla base dei dati pubblicati) è aumentato del 12%. Investment Bank ha 
registrato un utile ante imposte rettificato1 di CHF 223 milioni (CHF 80 milioni sulla base dei dati pubblicati) 
nella misura in cui la flessione dei ricavi di Equities and Corporate Client Solutions è stata in parte compensata 
dalla solida performance su base annua di Foreign Exchange, Rates and Credit. 
 
 
«Il quarto trimestre ha dimostrato in modo pratico la nostra disciplina: non abbiamo assunto ulteriori rischi, e 
tantomeno abbiamo accettato nuovi afflussi di capitale non redditizio per compensare effetti stagionali o 
condizioni di mercato impegnative.»  Sergio P. Ermotti, Group Chief Executive Officer 
 

 
Dati salienti dell’esercizio 2015 per divisione e Corporate Center 
 
• Wealth Management ha registrato il migliore utile ante imposte rettificato1 dal 2008: 

CHF 2,8 miliardi (CHF 2,7 miliardi sulla base dei dati pubblicati); la raccolta netta rettificata si è 
attestata a quota CHF 22,8 miliardi. La divisione ha archiviato una robusta crescita dei mandati, con 
una penetrazione in aumento di 200 pb su base annua al 26,4% degli attivi investiti. 

• Wealth Management Americas ha registrato un utile ante imposte rettificato1 di USD 874 milioni 
(USD 754 sulla base dei dati pubblicati) e proventi operativi record con una produttività per consulente 
ai vertici del settore in termini di ricavi e attivi investiti. La raccolta netta si è attestata a 
USD 21,4 miliardi.  
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• Personal & Corporate Banking ha messo a segno il miglior utile ante imposte rettificato1 dal 2010, 
pari a CHF 1,7 miliardi (CHF 1,6 miliardi sulla base dei dati pubblicati), attraendo un numero di nuovi 
clienti senza precedenti e consolidando la propria posizione di banca universale leader in Svizzera. 

• Asset Management ha registrato un utile ante imposte rettificato1 di CHF 610 milioni 
(CHF 584 milioni sulla base dei dati pubblicati), in aumento del 20% su base annua. 

• Investment Bank ha messo a segno un utile ante imposte rettificato1 di CHF 2,3 miliardi (CHF 
1,9 miliardi sulla base dei dati pubblicati) e un rendimento rettificato1 del patrimonio attribuito del 
31,3%, un risultato nettamente superiore all’obiettivo di oltre il 15%. L’utilizzo efficiente e disciplinato 
delle risorse è stato persistente.  

• Corporate Center ha realizzato una riduzione netta dei costi di CHF 1,1 miliardi basata sul tasso di 
uscita annualizzato di dicembre 2015 rispetto a quello dell’intero esercizio 2013 e un’ulteriore 
sostanziosa riduzione del denominatore del leverage ratio di Non-core and Legacy Portfolio. 

 
Dati salienti del quarto trimestre per divisione 
 
• Wealth Management ha registrato un utile ante imposte rettificato1 di CHF 505 milioni (CHF 

344 milioni sulla base dei dati pubblicati). I deflussi della raccolta netta sono stati a quota CHF 
3,4 miliardi; gli afflussi dall’area Asia Pacific e dalla Svizzera sono stati più che neutralizzati dai deflussi 
nei mercati emergenti e dall'Europa.  

• Wealth Management Americas ha registrato un utile ante imposte rettificato1 di USD 63 milioni 
(USD 13 milioni sulla base dei dati pubblicati). Particolarmente robusta la raccolta netta di 
USD 16,8 miliardi.  

• Personal & Corporate Banking ha messo a segno un utile ante imposte rettificato1 pari a CHF 
396 milioni (CHF 355 milioni sulla base dei dati pubblicati); il miglior utile ante imposte di quarto 
trimestre dal 2011. Positivi i nuovi attivi netti della clientela, leggermente negativi invece i nuovi prestiti 
netti, in linea con la strategia di UBS che punta ad aumentare l'attività di prestito alla clientela retail di 
elevata qualità in maniera selettiva ed equilibrata.  

• Asset Management ha registrato un utile ante imposte rettificato1 di CHF 153 milioni, in aumento 
del 12% (CHF 171 milioni sulla base dei dati pubblicati). I deflussi della raccolta netta, esclusi i mercati 
monetari si sono attestati a CHF 8,9 miliardi. I deflussi, in gran parte ascrivibili ai prodotti passivi con 
margini più bassi, sono legati al fabbisogno di liquidità da parte dei clienti.  

• Investment Bank ha registrato un utile ante imposte rettificato1 di CHF 223 milioni (CHF 80 milioni 
sulla base dei dati pubblicati), compreso il prelievo annuale a carico delle banche del Regno Unito pari 
a CHF 98 milioni, nella misura in cui la flessione dei ricavi di Equities and Corporate Client Solutions è 
stata in parte compensata dalla solida performance su base annua di Foreign Exchange, Rates and 
Credit. 
 

Riconoscimenti e successi 
 
UBS è stata insignita di vari riconoscimenti internazionali nel quarto trimestre, tra cui «Best Global Private 
Bank» di The Banker/PWM per il terzo anno consecutivo e «Best Private Bank in Asia» per il quarto anno 
consecutivo, entrambi frutto della sua attività come leader di mercato e della sua posizione di gestore 
patrimoniale numero uno a livello mondiale. UBS Investment Bank si è aggiudicata per la prima volta il titolo 
«2015 Bank of the Year» conferito da International Financing Review, a conferma del successo del suo 
modello focalizzato sul cliente. UBS Asset Management ha battuto tutti i principali concorrenti nell'ambito 
degli indici, conquistando per il 2015 l’«Index Manager of the Year Award» ai Professional Pensions 
Investment Awards. UBS Switzerland ha consolidato la sua posizione di banca universale leader in Svizzera 
aggiudicandosi il premio Euromoney 2015 «Best Bank in Switzerland» per il quarto anno consecutivo. 
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Nel quarto trimestre UBS ha rafforzato il suo impegno volto a ridurre gli effetti del cambiamento climatico e a  
favorire la transizione verso un'economia a bassa emissione di carbonio. UBS sostiene il successo dei propri 
clienti in un contesto di crescenti restrizioni in termini di emissioni di gas a effetto serra. Per quanto riguarda il 
cambiamento climatico, la strategia di UBS è incentrata sulla gestione del rischio, investimenti, finanziamenti, 
sulla ricerca e sulle proprie attività. Tra gli impegni più importanti figurano il sostegno di transazioni 
nell'ambito delle energie rinnovabili e Cleantech. UBS sostiene transazioni svolte da centrali elettriche a 
carbone, qualora queste abbiano una strategia volta a ridurre il consumo di carbone o aderiscano 
rigorosamente agli elevati standard per quanto riguarda l'emissione di gas a effetto serra raccomandati a 
livello internazionale dalle agenzie leader. Inoltre, UBS non sostiene aziende dell'industria carbonifera e 
contiene le proprie attività di prestito e di raccolta di capitale in questo settore. UBS si impegna a sopperire al 
100% del proprio fabbisogno elettrico ricorrendo solo a fonti rinnovabili entro il 2020, con una conseguente 
riduzione delle proprie emissioni di gas a effetto serra del 75% rispetto ai livelli del 2004.   
 
Prospettive 
 
Molte delle incertezze macroeconomiche e delle problematiche geopolitiche che la banca ha già messo in 
evidenza nelle scorse relazioni persistono tuttora e difficilmente potranno essere risolte nel prossimo futuro. 
La performance negativa dei mercati, la forte volatilità delle piazze finanziarie da inizio 2016, tassi d’interesse 
negativi e la relativa forza del franco svizzero, soprattutto nei confronti dell’euro, continuano a rappresentare 
condizioni avverse per l’istituto. Inoltre, le ulteriori modifiche proposte nell’ambito del regime svizzero «too 
big to fail» causeranno alla banca notevoli costi per interessi, mentre i continui cambiamenti nella normativa 
bancaria internazionale comporteranno probabilmente oneri aggiuntivi. UBS seguiterà ad attuare le misure 
annunciate per mitigare questi effetti puntando agli obiettivi che si è fissata in termini finanziari. La banca 
conferma il proprio impegno a favore della strategia prescelta e di un’esecuzione disciplinata della stessa al 
fine di offrire rendimenti sostenibili ai propri azionisti. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1 Per maggiori informazioni sui risultati rettificati si rimanda alla sezione «Group performance» del presente comunicato sui risultati. 
2 Dal 31 dicembre 2015 il calcolo del denominatore del leverage ratio Swiss SRB è pienamente allineato con le norme BRI Basilea III. I dati dei 
periodi precedenti sono calcolati conformemente alle precedenti norme Swiss SRB e non sono, quindi, pienamente confrontabili. Per ulteriori 
informazioni consultare la sezione «Capital management» del presente comunicato sui risultati. 
3 Per maggiori informazioni si rimanda alla pagina 43 nella sezione «Principi della presentazione» di questo comunicato sui risultati. 
4 UBS in futuro prevede di versare i dividendi dalle riserve da apporti di capitale. I dividendi versati dalle riserve da apporti di capitale non sono 
soggetti all'imposta preventiva svizzera. Ai fini dell'imposta federale sul reddito federale statunitense UBS prevede di pagare il dividendo da utili 
correnti e dagli utili non distribuiti. 
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Riepilogo dei risultati del quarto 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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Risultati del Gruppo: confronto tra 4T2015 e 3T2015 
 
Risultati 
L’utile netto di competenza degli azionisti di UBS Group AG per il quarto trimestre 2015 si è attestato a 
CHF 949 milioni, rispetto a CHF 2068 milioni nel terzo trimestre 2015. L’utile operativo ante imposte è stato 
pari a CHF 234 milioni contro CHF 788 milioni, principalmente a causa del calo di CHF 395 milioni dei 
proventi operativi dovuto alla diminuzione dei proventi netti da interessi e negoziazione, nonché di altri 
proventi, e in parte compensata dall’aumento dei proventi netti da compensi e commissioni. Inoltre, i costi 
operativi sono aumentati di CHF 159 milioni e riflettono principalmente un onere di CHF 166 milioni per il 
prelievo annuale a carico delle banche del Regno Unito, l’incremento di CHF 143 milioni degli oneri di 
ristrutturazione e di occupazione, nonché le parcelle dei professionisti, in parte neutralizzati dalla diminuzione 
di CHF 227 milioni degli oneri netti per accantonamenti per contenziosi legali, questioni regolamentari e 
simili. La banca ha registrato un beneficio fiscale netto pari a CHF 715 milioni rispetto ai CHF 1295 milioni del 
trimestre precedente, entrambi ascrivibili per lo più alla rivalutazione annuale dei crediti d’imposta differiti, il 
che ha comportato una rivalutazione al netto, nonché alla registrazione di una parte del beneficio fiscale 
differito netto derivante dalla costituzione della holding intermedia negli Stati Uniti svoltasi nel corso del 
trimestre precedente, in parte compensato dagli oneri tributari correnti.  
 
Oltre a pubblicare i risultati in conformità agli International Financial Reporting Standards (IFRS), la banca 
pubblica i risultati rettificati al netto di voci che il management ritiene non siano rappresentative della 
performance delle attività di UBS. Tali risultati rettificati sono misure finanziarie non-GAAP, come definite 
nella regolamentazione della SEC. Per il quarto trimestre 2015 sono stati esclusi una perdita netta di 
CHF 257 milioni relativa al riacquisto di debito all’asta, un effetto netto positivo della conversione di valuta 
estera di CHF 115 milioni a seguito della cessione di società affiliate, una plusvalenza su crediti propri per 
CHF 35 milioni, una plusvalenza netta di CHF 28 milioni sulla vendita di società affiliate e attività, nonché 
oneri netti di ristrutturazione pari a CHF 441 milioni. Per il terzo trimestre 2015 sono stati esclusi una 
plusvalenza di CHF 81 milioni relativa all’investimento in SIX Group, una plusvalenza su crediti propri per 
CHF 32 milioni, una perdita per la conversione di valuta estera pari a CHF 27 milioni sulla vendita di una 
società affiliata, nonché oneri netti di ristrutturazione pari a CHF 298 milioni e un credito di CHF 21 milioni 
relativo a modifiche apportate ai piani di benefit per i pensionati negli Stati Uniti. Su base rettificata, l’utile 
operativo ante imposte è stato di CHF 754 milioni nel quarto trimestre rispetto a CHF 979 milioni nel trimestre 
precedente.  
 
A seguito del costante impegno volto all’ottimizzazione della struttura giuridica della banca, UBS prevede che 
alcuni utili e perdite sulla conversione di valuta, in precedenza contabilizzati direttamente nella voce «altre 
componenti di conto economico complessivo», saranno in futuro riclassificati nel conto economico a seguito 
della vendita o della chiusura di succursali e affiliate di UBS SA. Di conseguenza, la banca prevede di registrare 
perdite nette sulla conversione di valuta per circa CHF 250 milioni nel primo semestre 2016, sebbene sia 
possibile che una parte di tali perdite venga registrata in un periodo successivo. Questi utili e perdite verranno 
trattati come rettifiche e registrati in Corporate Center - Group Asset and Liability Management (Group ALM). 
La riclassificazione delle perdite sulla conversione di valuta estera sul conto economico non inciderà sul 
capitale azionario né sul patrimonio di vigilanza. 
 
Proventi operativi 
I proventi operativi totali sono stati pari a CHF 6775 milioni rispetto a CHF 7170 milioni. Su base rettificata, i 
proventi operativi totali sono diminuiti di CHF 230 milioni a CHF 6854 milioni. 
 
I proventi netti da interessi e negoziazione complessivi sono scesi di CHF 252 milioni a CHF 2657 milioni. I 
crediti propri su passività finanziarie espressi al valore equo hanno registrato una plusvalenza di 
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CHF 35 milioni, contro CHF 32 milioni. Nel quarto trimestre 2015 UBS ha ulteriormente perfezionato la 
metodologia di valutazione per la componente di credito proprio del valore equo delle passività finanziarie 
espresse al valore equo. Questa variazione della stima contabile ha comportato una plusvalenza di CHF 260 
milioni, per lo più neutralizzata dalle perdite riconosciute a seguito di una contrazione dei differenziali di 
credito nel quarto trimestre. Esclusi i crediti propri, i proventi netti da interessi e negoziazione rettificati hanno 
registrato un calo di CHF 255 milioni, attribuibile per lo più a Investment Bank. 
 
I proventi netti da compensi e commissioni sono stati pari a CHF 4218 milioni rispetto a CHF 4111 milioni, 
principalmente a seguito dell’incremento di CHF 98 milioni delle commissioni su operazioni di fusione e 
acquisizione (M&A) e di finanza aziendale. 
 
Gli altri proventi sono stati negativi per CHF 41 milioni rispetto al precedente importo positivo per 
CHF 179 milioni. Su base rettificata, gli altri proventi sono scesi di CHF 52 milioni, per lo più a causa delle 
minori plusvalenze sulla cessione di investimenti finanziari classificati come disponibili per la vendita. 
 
Le perdite su crediti sono state pari a CHF 59 milioni contro CHF 28 milioni per effetto dell’aumento registrato 
da Investment Bank, principalmente in relazione al settore dell’energia. Per ulteriori informazioni, si rimanda 
alla sezione «Risk management and control» di questo comunicato sui risultati. 
 
UBS adotterà lo standard IFRS 9 sui requisiti in merito alla raffigurazione dei crediti propri nel primo trimestre 
2016. Secondo lo standard IFRS 9, variazioni dei crediti propri su passività finanziarie espressi al valore equo 
relativi ai crediti propri tramite il conto profitti e perdite verranno riconosciuti in Other comprehensive income 
(OCI) e non verranno riclassificati nel conto economico. Adotteremo altri requisiti delllo standard IFRS 9 per la 
data di attuazione obbligatoria del 1º gennaio 2018. 
 
Costi operativi 
I costi operativi complessivi sono cresciuti di CHF 159 milioni a CHF 6541 milioni. Gli oneri di ristrutturazione 
relativi al personale sono aumentati di CHF 46 milioni a CHF 164 milioni mentre quelli relativi ad altre aree, 
non relative al personale, sono aumentati di CHF 95 milioni a CHF 276 milioni. Questi aumenti sono dovuti 
per lo più alle attività transizionali verso sedi nearshore e offshore. Esclusi gli oneri di ristrutturazione, i costi 
operativi totali rettificati sono rimasti pressoché stabili a CHF 6100 milioni.  
 
Le spese di personale sono salite di CHF 2 milioni a CHF 3843 milioni, ma su base rettificata sono scese di 
CHF 65 milioni. Gli stipendi e la retribuzione variabile rettificati sono diminuiti di CHF 153 milioni, come 
conseguenza del calo dei costi associati alla retribuzione variabile, in parte neutralizzato da un onere per 
importi dovuti per ferie inutilizzate rispetto al trimestre precedente. La retribuzione dei consulenti finanziari di 
Wealth Management Americas è aumentata di CHF 31 milioni a CHF 917 milioni, principalmente a causa di 
effetti negativi della conversione di valuta estera. Le altre spese di personale rettificate sono cresciute di 
CHF 53 milioni a CHF 670 milioni, per lo più a causa dell’aumento degli oneri previdenziali nonché dei 
maggiori costi di formazione e di contratti di collaborazione. 
 
Le spese generali e amministrative sono accresciute di CHF 128 milioni a CHF 2413 milioni. Su base rettificata, 
esclusi gli oneri di ristrutturazione per CHF 276 milioni rispetto a CHF 178 milioni, le spese generali e 
amministrative sono aumentate di CHF 30 milioni. Nel quarto trimestre la banca ha registrato un onere di 
CHF 166 milioni per il prelievo annuale a carico delle banche del Regno Unito, nonché un aumento dei costi di 
occupazione di CHF 45 milioni e un incremento delle parcelle dei professionisti di CHF 40 milioni. Questi 
maggiori oneri sono stati per lo più compensati da un calo di CHF 227 milioni degli oneri netti per 
accantonamenti per contenziosi legali, questioni regolamentari e simili, ora pari a CHF 365 milioni. Ad oggi, 
UBS ritiene che il settore continui a operare in un contesto in cui gli oneri associati a contenziosi legali, 
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questioni regolamentari e simili rimarranno elevati per il prossimo futuro e che la banca continui ad essere 
esposta a una serie di vertenze e questioni regolamentari di rilievo. Per ulteriori informazioni, si rimanda alla 
sezione «Provisions and litigation, regulatory and similar matters» del «Financial supplement» del quarto 
trimestre 2015, disponibile nella sezione «Quarterly reporting» su www.ubs.com/investors. 
 
Gli ammortamenti e le rettifiche di valore su immobili, attrezzature e software si sono attestati a 
CHF 260 milioni rispetto a CHF 230 milioni, principalmente a causa dell’aumento dei costi di ammortamento 
connessi a software generato internamente. 
 
Rapporto costi/ricavi 
Il rapporto costi/ricavi è stato 95,7%, comparato con l’88,7%. Su base rettificata, il rapporto costi/ricavi è 
stato 88,2% in confronto all’85,8% ed è risultato superiore alle aspettative di breve-medio termine di UBS 
pari al 65-75%. 
 
Fiscalità 
La banca ha riconosciuto un beneficio fiscale sui proventi netti di CHF 715 milioni nel quarto trimestre 2015, 
rispetto a un beneficio fiscale netto di CHF 1295 milioni nel trimestre precedente. Il beneficio fiscale netto del 
quarto trimestre comprende il 25% della rivalutazione al rialzo dei crediti d’imposta differiti a seguito della 
rivalutazione annuale dei crediti d’imposta differiti del trimestre precedente, nonché il 25% degli effetti delle 
imposte differite derivanti dalla costituzione della holding intermedia negli Stati Uniti nel trimestre precedente, 
entrambi rettificati, a fronte del completamento del processo di pianificazione aziendale del Gruppo nel 
quarto trimestre. A livello di imposte differite, questi movimenti sono stati in parte neutralizzati da altri oneri 
fiscali netti pari a CHF 79 milioni, dovuti per lo più a succursali e società affiliate con oneri tributari correnti e 
dal calo degli accantonamenti per posizioni fiscali incerte. 
 
Il beneficio fiscale netto del terzo trimestre comprendeva il riconoscimento di ulteriori crediti d’imposta 
differiti netti di CHF 1513 milioni derivanti dalle sopra menzionate valutazioni, tenuto conto, inoltre, dell'75% 
degli effetti dell’intero esercizio. Questi movimenti a livello di imposte differite erano stati solo in parte 
compensati da oneri fiscali netti per CHF 218 milioni, dovuti per lo più a succursali e società affiliate con oneri 
tributari correnti. 
 
Per l'intero esercizio 2016 la banca prevede un’aliquota fiscale compresa tra il 22% e il 25%, esclusi gli effetti 
derivanti dalla rivalutazione dei crediti d’imposta differiti che fa parte del processo annuale di pianificazione 
aziendale del Gruppo, generalmente effettuato nel secondo semestre dell’anno. 
 
Conto economico complessivo totale di competenza degli azionisti di UBS Group AG 
I proventi complessivi totali di competenza degli azionisti di UBS Group AG sono stati pari a CHF 1126 milioni 
rispetto a CHF 3360 milioni. L’utile netto di competenza degli azionisti di UBS Group AG si è attestato a 
CHF 949 milioni contro CHF 2068 milioni. Le altri componenti di conto economico complessivo (OCI, ossia 
other comprehensive income) di competenza degli azionisti di UBS Group AG si sono attestati a CHF 177 
milioni rispetto a CHF 1291 milioni. 
 
Nel quarto trimestre 2015 l'OCI correlato agli effetti della conversione di valuta estera è stato pari a 
CHF 452 milioni, derivante principalmente dal continuo apprezzamento del dollaro statunitense rispetto al 
franco svizzero, in parte compensato dalla riclassificazione nel conto economico di plusvalenze per CHF 115 
milioni. L'OCI relativo agli effetti della conversione di valuta estera nel trimestre precedente era pari a 
CHF 844 milioni. 

http://www.ubs.com/investors
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L'OCI connesso a coperture di flussi finanziari era negativo per CHF 419 milioni rispetto all'importo positivo di 
CHF 427 milioni, principalmente a a causa dell’aumento dei tassi d’interesse a lungo termine sul dollaro 
statunitense e su tutte le principali valute.  
 
L'OCI connesso a investimenti finanziari classificati come disponibili per la vendita è stato negativo, ossia di 
CHF 59 milioni rispetto a un importo positivo di CHF 61 milioni, riconducibili principalmente a perdite nette 
ante imposte non realizzate su strumenti di debito per CHF 215 milioni a seguito dell’aumento dei relativi tassi 
d’interesse a lungo termine, solo in parte neutralizzate da profitti netti ante imposte non realizzati su 
investimenti azionari pari a CHF 129 milioni. Attualmente, la banca prevede di riconoscere nel conto 
economico plusvalenze pari a circa CHF 100 milioni, differite all’interno di altre componenti di conto 
economico complessivo, nel primo semestre 2016, in seguito alla chiusura di transazioni relative ad alcuni 
investimenti azionari classificati come disponibili per la vendita. Queste plusvalenze attese saranno registrate 
in Personal & Corporate Banking e Wealth Management e, in linea con le pratiche passate, verranno trattate 
come rettifiche. La riclassificazione dall'OCI al conto economico non inciderà sul capitale azionario, ma 
incrementerà il patrimonio CET1. 
 
L'OCI risultante da piani di benefit si è attestato a CHF 202 milioni rispetto a un importo negativo di 
CHF 41 milioni. La banca ha registrato una plusvalenza netta ante imposte da OCI di CHF 182 milioni sui piani 
di previdenza non svizzeri, principalmente ascrivibile alla riduzione netta delle obbligazioni per i piani di 
benefit in un contesto di inflazione inferiore alle attese. L’utile netto ante imposte da OCI relativo al piano di 
previdenza svizzero è ammontato a CHF 21 milioni. 
 
Utile netto di competenza degli interessi minoritari 
L’utile netto di competenza degli interessi minoritari è stato pari a CHF 1 milione contro CHF 14 milioni. 
Attualmente la banca prevede di distribuire agli interessi minoritari relativi ai titoli privilegiati emessi da UBS 
SA un utile netto di circa CHF 80 milioni nel 2016, interamente nel secondo trimestre, di circa CHF 70 milioni 
nel 2017 e di meno di CHF 10 milioni l’anno a partire dal 2018. 
 
Sensibilità ai movimenti dei tassi d’interesse 
Secondo le stime della banca, al 31 dicembre 2015 uno spostamento parallelo verso l’alto delle curve dei 
rendimenti di 100 punti base potrebbe comportare un aumento complessivo dei proventi netti da interessi 
annuali di circa CHF 0,8 miliardi in Wealth Management, Wealth Management Americas e Personal & 
Corporate Banking, di cui circa CHF 0,5 miliardi derivanti da variazioni dei tassi d’interesse sul dollaro 
statunitense. Incluso l’impatto stimato relativo agli attivi e ai passivi dei fondi pensione, l’effetto immediato di 
un simile spostamento sul capitale azionario sarebbe di un calo minimo stimato in circa CHF 2,4 miliardi 
registrato alla voce «altre componenti di conto economico complessivo» (OCI), di cui circa CHF 1,9 miliardi 
derivanti da variazioni dei tassi d’interesse sul dollaro statunitense. Poiché la maggior parte di questo impatto 
negativo dell'OCI sul capitale azionario è riconducibile a coperture di flussi finanziari, non sono riconosciute ai 
fini del calcolo del patrimonio di vigilanza. L’impatto immediato sul patrimonio di vigilanza non sarebbe 
rilevante. Queste stime si basano sull'ipotesi di un aumento immediato dei tassi d’interesse, di pari entità per 
tutte le valute e relativo ai tassi a termine impliciti applicati al portafoglio bancario nonché ai portafogli di 
investimenti disponibili per la vendita. Queste stime si basano, inoltre, sull’ipotesi di un bilancio invariato e di 
tassi di cambio costanti. 
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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 e UBS SA, Comunicato sui risultati 4T15, 2 febbraio 2016 Pagina 24 di 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. 



Media Relations 

Tel. +41-44-234 85 00 

UBS Group SA e UBS SA, Comunicato sui risultati 4T15, 2 febbraio 2016 Pagina 33 di 43 

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.  
  



Media Relations 

Tel. +41-44-234 85 00 

UBS Group SA e UBS SA, Comunicato sui risultati 4T15, 2 febbraio 2016 Pagina 36 di 43 

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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Sviluppi regolamentari e legali 
 
Il Dipartimento federale delle finanze svizzero pubblica il progetto per l'adeguamento delle disposizioni 
svizzere «too big to fail»  
A dicembre 2015 il Dipartimento federale delle finanze ha pubblicato per consultazione un progetto per 
l’adeguamento delle disposizioni «too big to fail» (TBTF) basato sui parametri approvati dal Consiglio federale 
il 21 ottobre 2015. In linea con i parametri annunciati, la proposta andrebbe ad aggiornare i requisiti in merito 
a capitale e leverage ratio per le banche svizzere di rilevanza sistemica e comprende i nuovi requisiti in merito 
alla continuità operativa («gone concern»). Tra le altre cose, il progetto di ordinanza e il relativo rapporto 
esplicativo prevede la riduzione delle agevolazioni in termini di requisiti patrimoniali per le misure volte a 
migliorare la capacità di risanamento e liquidazione (a partire dal 2022) e stabilisce i requisiti minimi per 
l’idoneità degli strumenti di debito in grado di assorbire le perdite. Il periodo di consultazione termina il 
15 febbraio 2016 mentre le nuove disposizioni in materia patrimoniale dovrebbero entrare in vigore il 
1°luglio 2016. 
 
Il Comitato di Basilea per la vigilanza bancaria propone modifiche all’approccio standardizzato al rischio di 
credito 
Il Comitato di Basilea per la vigilanza bancaria (CBVB) ha proseguito la sua analisi del quadro patrimoniale per 
cercare un equilibrio tra semplicità e sensibilità al rischio e per promuovere la confrontabilità. A dicembre 
2015, il CBVB ha pubblicato un secondo documento consultivo sulla revisione dell’approccio standardizzato al 
rischio di credito. La proposta prevede di reintrodurre l’utilizzo dei rating di credito esterni per le esposizioni a 
banche e società e di adottare un approccio basato sul rapporto prestito/valore per la ponderazione del rischio 
dei prestiti immobiliari. Il periodo consultivo si concluderà l’11 marzo 2016 e il CBVB intende completare le 
revisioni entro la fine del 2016.  
 
Il Comitato di Basilea per la vigilanza bancaria pubblica la revisione dello schema per i rischi di mercato 
A gennaio 2016, il CBVB ha pubblicato la revisione dello schema per i rischi di mercato, che definisce i 
requisiti patrimoniali minimi per le esposizioni al rischio di mercato. Gli standard per il rischio di mercato 
includono parametri più stringenti per la designazione degli strumenti facenti parte del portafoglio di 
negoziazione (trading book) o del portafoglio bancario (banking book), un approccio più prescrittivo per i 
modelli interni mirato ad aumentare la coerenza tra le banche, nonché un approccio standardizzato 
aggiornato e più sensibile al rischio, che può essere utilizzato anche in alternativa al metodo basato su modelli 
interni. Il CBVB condurrà ulteriori studi per monitorare gli effetti dei requisiti di capitale e per assicurare la 
coerenza dell'applicazione dello schema. La Svizzera dovrebbe recepire queste modifiche nell’ordinamento 
nazionale entro la scadenza stabilita dal CBVB del 1° gennaio 2019.  
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Il comunicato sui risultati del quarto trimestre 2015, il «Financial supplement» e le slide di presentazione di 
UBS saranno disponibili a partire dalle ore 6.45 CET di martedì 2 febbraio 2016 alla pagina 
www.ubs.com/quarterlyreporting. 

 
I risultati del quarto trimestre 2015 di UBS verranno presentati martedì 2 febbraio 2016 da Sergio P. Ermotti, 
Group Chief Executive Officer, Kirt Gardner, Group Chief Financial Officer, Caroline Stewart, Global Head of 
Investor Relations, e Hubertus Kuelps, Group Head of Communications & Branding. 

 
Orari 
• 09.00 (CET) 
• 08.00 (GMT) 
• 04.00 (US EST) 

 
Web audio 
La presentazione per gli analisti può essere seguita live su www.ubs.com/quarterlyreporting con uno slide 
show simultaneo. 
 
Replica web 
Una replica della registrazione audio della presentazione dei risultati sarà disponibile più tardi nel corso della 
giornata alla pagina www.ubs.com/investors. 
 
UBS Group SA and UBS SA 
 

Contatto per gli investitori 
Svizzera: +41-44-234 41 00 
 
Contatto per i media 
Svizzera: +41-44-234 85 00 
Regno Unito: +44-207-567 47 14 
Americhe: +1-212-882 58 57 
APAC: +852-297-1 82 00 
 
www.ubs.com 
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Nota cautelativa in merito a dichiarazioni previsionali 
Il presente comunicato sui risultati contiene affermazioni che costituiscono «dichiarazioni previsionali» comprese, a titolo non 
esaustivo, le prospettive del management in merito ai risultati finanziari di UBS e affermazioni relative al previsto effetto di 
transazioni e iniziative strategiche sull’attività e sullo sviluppo futuro di UBS. Queste dichiarazioni previsionali riflettono la 
valutazione e le aspettative di UBS in merito alle questioni descritte. Tuttavia, gli sviluppi e i risultati effettivi potrebbero differire 
sostanzialmente dalle aspettative di UBS a causa di vari rischi, incertezze e altri importanti fattori. A titolo esemplificativo e non 
esaustivo, questi fattori comprendono: (i) il grado di successo di UBS nell’attuazione dei propri piani strategici annunciati 
comprese le sue iniziative di riduzione dei costi e di efficienza e la prevista ulteriore riduzione degli attivi ponderati in funzione 
del rischio e del denominatore dell’indice di leva finanziaria secondo Basilea III, nonché il grado di successo di UBS 
nell'attuazione di adattamenti delle proprie attività per allinearsi ai mutamenti delle condizioni di mercato, regolamentari e di 
ulteriori condizioni; (ii) l’andamento dei mercati nei quali UBS opera o verso cui è esposta, incluse le fluttuazioni delle quotazioni 
o della liquidità, degli spread creditizi, dei tassi di cambio e dei tassi d’interesse e l’effetto esercitato dalle condizioni economiche 
e dagli sviluppi di mercato sulla posizione finanziaria o sul merito creditizio dei clienti e delle controparti di UBS; (iii) cambiamenti 
nella disponibilità di capitale e di finanziamenti, incluse le eventuali variazioni degli spread creditizi e dei rating di UBS, nonché la 
disponibilità e i costi di finanziamento per ottemperare ai requisiti relativi alla riduzione del debito o al capitale in grado di 
assorbire perdite; (iv) cambiamenti nell’attuazione o nell’implementazione della legislazione finanziaria e nella regolamentazione 
in Svizzera, negli Stati Uniti, nel Regno Unito e in altri centri finanziari, che possono imporre o condurre a requisiti patrimoniali 
(leverage ratio inclusa), di liquidità più severi, maggiori requisiti fiscali, ulteriori imposte, vincoli alle attività consentite, limiti sulla 
remunerazione o altre misure; (v) incertezza circa quando e in che misura l’Autorità federale di vigilanza sui mercati finanziari 
(FINMA) approverà una riduzione della maggiorazione degli attivi ponderati in funzione del rischio derivante dall’analisi 
supplementare per il calcolo del capitale necessario a far fronte ai rischi operativi stabilita di comune accordo tra UBS e la 
FINMA, o quando e in che misura approverà una riduzione limitata dei requisiti patrimoniali in seguito a misure volte a diminuire 
il rischio di liquidabilità; (vi) il grado di successo di UBS nell'implementazione di cambiamenti alla sua struttura giuridica per 
migliorare la sua capacità di risanamento e di liquidazione e ottemperare ai requisiti regolamentari in materia, incluso  
cambiamenti alla struttura giuridica e obblighi di segnalazione per implementare gli elevati standard prudenziali degli Stati Uniti, 
costituendo un modello di società di servizi, il trasferimento del business di Asset Management ad una società holding, nonché 
l’eventuale bisogno di apportare ulteriori cambiamenti riguardo alla struttura dell'entità giuridica o del modello di booking del 
Gruppo UBS in risposta a requisiti legali o regolamentari relativi ai requisiti patrimoniali, i requisiti di capacità di risanamento e di 
liquidazione e le proposte avanzate dalla Svizzera o da altri Paesi circa una riforma strutturale obbligatoria delle banche, e la 
misura in cui tali cambiamenti producono gli effetti auspicati; (vii) cambiamenti relativi alla posizione concorrenziale di UBS, tra 
cui la possibilità che differenze nei requisiti patrimoniali o di altro tipo tra i maggiori centri finanziari si ripercuotano 
negativamente sulla capacità di UBS di competere in alcune linee d’affari; (viii) cambiamenti di norme di comportamento 
applicabili alle nostre attività a causa di possibili nuove regolamentazioni o dell'implementazione di norme esistenti, incluso 
nuovi doveri o doveri più rigidi per quanto riguarda l'interazione con clienti o l'esecuzione e disbrigo di transazioni per clienti; (ix) 
la responsabilità a cui UBS può essere esposta, o i possibili vincoli o sanzioni che le autorità di regolamentazione potrebbero 
imporre a UBS a seguito di contenziosi, vertenze contrattuali e indagini, incluso la potenziale esclusione da alcuni business o la 
perdita di licenze o di privilegi dovuta a sanzioni delle autorità di regolamentazione o del governo; (x) gli effetti sulle attività 
bancarie transfrontaliere di UBS degli sviluppi fiscali o regolamentari e di eventuali modifiche delle policy e pratiche di UBS 
relative a queste attività; (xi) la capacità di UBS di mantenere e attrarre i collaboratori necessari a generare ricavi e a gestire, 
sostenere e controllare le sue attività; una capacità che può essere influenzata da fattori competitivi tra cui le differenze in 
materia di politiche di retribuzione; (xii) cambiamenti nei principi e nelle politiche contabili o tributarie, nelle rilevazioni e 
interpretazioni contabili, che hanno un’influenza sul riconoscimento di profitti o perdite, sulla valutazione dell’avviamento, 
nell'identificazione di crediti d'imposta differiti e altri aspetti; (xiii) limitazioni dell’efficacia dei processi interni di UBS in materia di 
gestione, controllo, misurazione e modellizzazione del rischio e dei modelli finanziari in generale; (xiv) l’abilità di UBS nel restare 
al passo con i concorrenti nell’aggiornare la propria infrastruttura tecnologica, in particolare nelle attività di trading; (xv) il 
verificarsi di carenze operative, quali frodi, cattiva condotta, negoziazioni non autorizzate e avarie dei sistemi; (xvi) restrizioni per 
le sussidiarie del Gruppo in merito alla concessione, sia in modo diretto che in modo indiretto, di prestiti o distribuzioni di 
qualsiasi tipo a UBS Group SA; (xvii) l’effetto che questi o altri fattori o eventi imprevisti possono avere sulla reputazione di UBS e 
le ulteriori conseguenze che questo può avere sulla sua attività e performance; e (xviii) il grado in cui i cambiamenti relativi alla 
regolamentazione, al capitale o alla struttura giuridica, ai risultati finanziari o ad altri fattori possono influenzare la capacità di 
UBS nel mantenere il suo obiettivo dichiarato di restituzione di capitale La sequenza con la quale si presentano i summenzionati 
fattori non indica la loro probabilità nel manifestarsi o la rilevanza delle loro conseguenze. L’attività e la performance finanziaria 
di UBS potrebbero essere influenzate da altri fattori identificati nei suoi filing e in suoi rapporti passati e futuri, inclusi quelli 
depositati presso la SEC. Ulteriori dettagli circa tali fattori sono riportati nei documenti prodotti da UBS e in quelli presentati da 
UBS alla SEC, incluso il Bilancio Annuale di UBS sul Modulo 20-F per l’esercizio chiuso al 31 dicembre 2014. UBS non è soggetta 
ad alcun obbligo (e nega espressamente ogni obbligo) di aggiornare o modificare le proprie dichiarazioni basate su previsioni 
future a seguito di nuove informazioni, eventi futuri o altro. 

 
  



Media Relations 

Tel. +41-44-234 85 00 

UBS Group SA e UBS SA, Comunicato sui risultati 4T15, 2 febbraio 2016 Pagina 43 di 43 

Principi della presentazione 
Salvo altrimenti indicato, le informazioni contenute nel presente comunicato sui risultati si riferiscono a UBS Group AG su base 
consolidata. Per la preparazione delle informazioni finanziarie riportate nel presente comunicato sui risultati sono stati applicati 
gli stessi principi e metodi contabili descritti nel bilancio consolidato all’interno della Relazione annua 2014 di UBS, eccezione 
fatta per i cambiamenti descritti nel presente comunicato e nelle sezioni «Recent developments» e «Note 1 Basis of accounting» 
del rapporto del primo, secondo e terzo trimestre 2015. UBS Group non ha ancora finalizzato la sua Relazione annua 2015 e la 
nostra società di revisione contabile indipendente pubblica autorizzata non ha ancora portato a termine la revisione del bilancio 
consolidato per il periodo in rassegna. Pertanto, le informazioni finanziarie contenute nel presente comunicato sui risultati sono 
soggette al perfezionamento delle procedure di fine anno che potrebbero modificare tali informazioni. Il presente documento 
deve essere letto unitamente alla Relazione annua 2014 di UBS e ai rapporti trimestrali del 2015. Per ulteriori informazioni 
finanziarie si rimanda al «financial supplement» del quarto trimestre 2015. Questi documenti sono disponibili alla pagina 
www.ubs.com/investors. 
 
Con effetto gennaio 2016, la divisione Retail & Corporate è stata ridenominata Personal & Corporate Banking (P&C). Il rapporto 
del quarto trimestre 2015 tiene conto di questo cambiamento. Per informazioni (consolidate) su UBS SA si rimanda al «financial 
supplement» del quarto trimestre 2015. Le informazioni (consolidate) su UBS SA non differiscono in modo sostanziale da quelle 
relative a UBS Group AG su base consolidata.  
 
Arrotondamento 
Le cifre presentate nel presente comunicato sui risultati, se sommate, possono non dare il risultato totale esatto indicato nelle 
tabelle e nel testo. Le percentuali e le variazioni percentuali sono calcolate in base a cifre arrotondate presenti nelle tabelle e nel 
testo e possono non rispecchiare in modo preciso le percentuali e le variazioni percentuali che si otterrebbero usando cifre non 
arrotondate. 
 
Tabelle 
Nelle tabelle, i campi vuoti indicano in genere campi non applicabili o non significativi o che le informazioni non sono disponibili 
alla data relativa o per il periodo relativo. Un valore pari a zero indica in genere che il dato corrispondente è zero su base 
effettiva o arrotondata. 
 
Lingua 
Parti di questo documento sono pubblicate in versione italiana per facilitare la convenienza del lettore. In caso di divergenze con 
il testo originale in inglese, il testo originale in inglese prevale. 
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