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This Form 6-K consists of the presentation materials related to the Fourth Quarter 2010 Results of UBS AG, which appear immediately following this page. 
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Cauti onary s tatement regar ding fo rward - looking s tatements  Th is pr esentati on contains  stat em ent s th at  co nsti tute "forwar d-looking s tatements ,"  including b ut not lim ited to management's  outloo k for  UBS 's  f inancial perfo rmance and s tatements r elating to  the anticipated eff ect of tr an sactions  and s trategic ini tiatives  on UBS's b usin ess  and futur e development. Whi le these f orward - looking s tatements  repr esent UBS's  judgments  and expectations  concernin g the matters  descr ibed, a numb er  of r isk s, uncer tainties  an d other im portant factors  could cause actual dev el opments  and results  to dif fer m at er ially f rom UBS's  expectations . Additio nal  infor mation about  those f actors  is  set f orth  in documents  fur nished or f iled by UBS wit h the US S ecur ities  and Exchange Comm iss ion, i ncluding UBS's  financial r eport f or f ourth  quarter 20 10 and UBS's An nual Repo rt on F orm 20 -F for  the year ended 31 December 2009. UBS is  not und er  any oblig at ion to ( and  ex pressly d isclaim s any obl igation to)  update or  al ter its  for ward -looking s tatements , whether as  a result of  new infor mation, f utur e events  or  otherwise. 



                    

  
2010 highli ghts  Revenues  excluding own  cr edit1 of  CHF 32.6 bi llion, + 23% YoY 5 5% of  revenues  ex cl uding own cr edi t generated in 1H1 0 and 45% i n 2H10 2H10 was  marked b y low levels  of client  acti vity and the s trengt hening of  the Swiss f ranc Operati ng expenses  of CHF  24.6 bill ion, (2% ) YoY We achieved our  2010 f ixed cost  target of  less  than CHF 20  billion Bonu s pool  reduced by 10%  Net new money s tabilized, in dicat ing gro wing client conf idence in our b usin ess  Indus tr y- leadi ng tier 1 capit al  ratio of  17.7%  Co re tier 1  capi tal ratio i ncr eased to 1 5.3% Risk- wei ghted assets  down 4%  YoY to CHF 199 b illion 1  Own credit on f inancial liabil ities  design at ed at fair valu e CHF  7.2 billi on net pro fit attr ibutable to UBS  shar eholders  / FY09 : CHF 2.7 bil lion loss  Diluted E PS CHF  1.87 Return on  eq uity 15.9%  CHF 5.7 bi llion of  equity capital accretio n in 2010 



                    

  
4Q10 highli ghts  1 Own credit on  financial li abi lities  desig nated at  fair val ue CHF  1.3 bill ion net pr ofit att ributabl e t o shar eh olders , diluted E PS  CH F 0.33 P re -tax prof it of CHF  1.2 billi on includes  own credit1  ch ar ges of  CHF 0.5 bi llion Oper at ing income up 7% on in cr eased client activ ity levels , partly offset by hi gher credit loss  expenses Oper at ing expenses  increased 2%, m ainly due to hi gher lit igation pr ovis ions  The I nvestm ent  Bank recorded a pr e-tax prof it excluding o wn credit of  CHF 0.6 bil lion; I BD r evenues r ose s ignif icantly Wealth Management revenues  up 2% ; increase in client activit y partly offset by th e s tr en ghtening of  the Swiss  franc Net new m oney stabi lized Tier  1 cap ital ratio  increased t o 17.7% and  co re tier 1 capit al  ratio to  15.3% Balance sheet decr eased 10%  and risk -wei ghted assets  down 5%  over the quar ter 



                    

  
4Q10 - per for mance by bus iness  divi sion 1 Tr easury acti vities  an d other cor porate items  2 Own cr edit on f inancial liabilit ies des ignated at f ai r value 3 Oper at ing pro fit f rom cont inuing oper ations  befor e t ax  



                    

  
Net  prof it attri butable to shareholder s 4Q1 0 vs. 3 Q10 3Q10 Own cr edi t1 Tax expense / (b en ef it) 4 Q10 Personnel expenses No n -con trolli ng interes ts  Credit loss  expenses  Operating  income excl. own credit  and credit lo sses Non - per sonnel expenses  1 Own credi t on fi nan ci al  liabiliti es  des ignated at fair  value (CHF million ) 



                    

  
4Q10 operating  ex pen ses  1 Adjus tment it em s excluded f rom  ex pen ses  as r ep orted: 1Q1 0: personnel res tru ct uring char ges CHF 21  millio n 2Q10: personnel r estr ucturi ng charges CHF  8 milli on credit, n on -per so nnel res tructur ing charges  CHF 127 m illion, UK  Bank P ayroll Tax CHF 242 million  3Q10: personnel r estr ucturin g ch ar ges CHF  1 milli on credit, no n-per so nnel res tructur ing charges  CHF 3 mi llion credi t 4Q10: per sonnel rest ructur ing char ges CHF 1 3 millio n credit, non -per so nnel res tructur ing charges  CHF 8 mi llion credi t, UK Bank Payro ll Tax CHF  42 milli on credit ( CHF mill ion) Hi gher liti gation pr ovisi ons m ore than of fset reduced personnel expenses 1 4% ( 2%) Operating expenses ( adjus ted)1 Adju sted 4Q1 0 personnel expenses1 decreased  2% Adju sted 4Q1 0 non -per so nnel expenses1 increased 14%, m ainly due to h igher lit igation pr ovis ions  in WM Americas  



                    

  
FY10 personnel expenses T he bonus  pool f or 20 10 was CHF 4 ,319 mill ion, down 10%  fr om 20091  PVT R and ot hers2 1,550 Bonus  expense f or 201 0 perfor mance year 2,685 Am ortizatio n of pr ior year  awar ds 1 ,471 2010 bon us poo l 4,319 T he total amount  of unr eco gnized awar ds  related to all d iscr et ionary bon us on 3 1.12.10, inclu ding awards  to be gr an ted in 1Q11 f or the per for mance year  2010, was  CHF  2.8 bill ion.3 We expect that appr oximately CHF 1. 6 billion  of this  amount  will be amor tized in 20113  4,156 Awards  fo r 2010 per for mance y ear  deferr ed to fut ure perio ds3 84  1 Exclud ing bonus  add -ons such as  social security  2 Pos t ves ting tr an sf er  res tricti ons and adj ustm en ts r elated to perf ormance condit ions  3 Es timate. T he actual amount t o be ex pen sed in f utur e y ear s m ay var y, for  example due to f orf eitures  4 Inclu des  gr id -based fi nanci al  adviso r (F A) compensation, ot her for mulaic F A co mpensati on and commitm ents and adv ances  related to recruited F As S alaries  7,033 Contr acto rs  232 Social security  826 Pens ion and oth er  pos t-  em ployment benef it plans  724 WMA FA compensation, com mitments  and advances4  2,667 Other per so nnel expenses  1,047 Ot her  variable com pen sation 310 (CHF m illion)  Variable compensation di scr et ionary bonu s 4,15 6 2010 
per so nnel expenses  Bridge f rom bo nus p ool to I FRS charge 16,99 4 (CHF mi llion)  



                    

  
FY10 operati ng expenses  We ach ieved our f ixed cost  target of  less  than CHF 20  billion in 2010 1 I ncludes grid - based fi nanci al  adviso r (F A) compensation, ot her for mulaic F A co mp and commit ments  and  ad vances  related to  recruited F As 2  Excludi ng si gnificant n on-recurri ng items: FY09 : Personnel r es tr ucturing  ch ar ges CHF  491 mill ion, non -per so nnel res tructur ing charges  CHF 300 m illion;  goodwill i mpairm ent  ch ar ges CHF  1,123 mil lion FY1 0: Personnel r estr ucturin g char ges CHF  2 milli on credit, no n- per so nnel res tructur ing charges  CHF 116 m illion, UK  Bank P ayroll Tax CHF 200 million  Social secur ity and ot her  add-  ons on  bonuses  Bonus  expense f or the r espective per for mance year  Amorti zati on of pr ior year  awar ds  WMA F A compensat ion, commit ments  and  ad vances1 Salar ies and ot her fi xed  personnel expenses2 Non- per so nnel expenses2 (CHF billion)  Signi ficant non - recurr ing items  7.2 7.5 1 0.6 9.7 2.4 2.7  1.5 2.6 2.7 20 .2 19.8 0.2 0.3  0.2 1.9 0.3 25 .2 24.6 FY0 9 FY10 



                    

  
Wealth  Management -  revenues I ncreased r evenues on improv ed cl ient tradin g act ivity, par tly off set  by fur ther s trengt hen ing of t he Swiss f ranc Int er est  Fees excl. br okerage T rading & brokerage Oth er  income and CLE  18%  (3% ) 0%  4Q10 vs  3Q10 ( CHF  milli on) I nvested assets  ( CHF  billion ) 



                    

  
(CHF mil lion) Wealth  Management F Y10: 5,023 FY09: 5,19 1 (3% ) (CHF  millio n) Operati ng expenses  Operating  income and pre - tax prof it Continued NNM inf lows  fr om UHNW clients  and As ia Pacific r eg ion with each recor ding > CHF  10 billi on NNM in 20101; NNM out flows  in E urope ( CHF billi on) Net new mo ney 4Q10 expenses  includ e a CHF 4 0 milli on charge to r ei mburse the Swiss  governm en t for  co sts  incur red in connection  with the US  cr oss- border m at ter E xcluding th is it em , pre- tax prof it would h ave in cr eased 7%  vs.  3Q10 Pr e-tax prof it up 7%  excluding one -off cos t item  1 Some over lap between the As ia Pacific and UHNW categor ies 



                    

  
Wealth  Management -  gross m ar gin1 ( bps) 1 Operati ng income befor e credit lo ss  (expense) or  recovery ( annualized) / aver age i nvested assets . Gr oss  margi n excludes valu at ion adjus tments  on a pro per ty f und of zero  in 4Q10 and 3Q10 , CHF  17 mil lion in 2Q1 0, CHF 28 mil lion in 1 Q10, CHF 155 m illion in  FY09 and CHF 9  million  in FY08 Mandates  The pr oport ion of asset s inv es ted in m an dates decreased sli ghtly P ricing P ricing r ealization and pr ice g rid r eali gnment eff orts  contin ued  Br okerage Broker ag e r evenues in cr eased due to h igher client activ ity L end ing Sli ght increase in loan volu me Recur ring Non -recurri ng Inter est + 1/2 bps  Fees  excl uding br okerage +1/2  bps T radin g & bro ker age +2 bps  



                    

  
Wealth  Management -  cl ient advisors  and inves ted assets  Medium -term tar get  remains  4,700 client  ad viso rs  



                    

  
Retail &  Corpor at e ( CHF mil lion) H igher int er est and trading i nco me; higher cr edit losses  (CHF  millio n) Credit l oss  expenses  I nco me before cr ed it loss expenses  increased 2%  to CHF 99 5 milli on Credit loss  expenses  totaled CHF 6 3 millio n due to charges  for  a small  number o f clients  Incr ease in expenses mainl y due to high er  non -per so nnel expenses  FY10:  2,098 FY09 : 2,289 ( 8%)  FY10: ( 76) F Y09: (1 78) ( 57%)  Operating expenses ( CHF mil lion) Op er ating incom e and p re -tax prof it 



                    

  
Wealth  Management Am er icas CHF 33 milli on pre -tax loss as  increase i n litigati on provi sion s of fset increase i n revenues  Revenues  up 3%  (7%  in USD t er ms) on hi gher managed account fees , net inter es t in com e an d transact ion revenues  Operating  ex pen ses  increased 2 % (6 % in US D terms), mainly due to l itigation provis ions  of CHF  152 mill ion Fin anci al  adv isor s up by 13 at 6,79 6 CHF  3.4 bill ion net new mon ey i nflows  CHF 8.8 billion NNM incl.  dividends  and inter es t 'Same s tore'1 NNM pos itive in al l four  quarter s 1 F inancial advisors  with UBS f or m ore than 12 m onths  2 Includes  divid en ds and i nterest  for  Wealt h Management US  only Non - recurri ng income (CHF  billion ) 2 Recurri ng income Pr e-tax prof it Operatin g income and pre - tax prof it Higher  revenues o ffset by incr eased liti gation expenses 523 551 498 521 ( CHF mill ion) 8 38 935 840 85 9 Net new money 



                    

  
Global Asset Management Incr ease in r ev enu es  across  al l bus iness  lines  Higher per for mance fees, m ai nly in A& Q Expenses u p on higher  per sonnel expenses , in th e cont ex t of hig her perf ormance fees  Includes  CHF 9 mi llion of  sever an ce cos ts  (CHF mi llion)  Net new money ( CHF  billion ) 18%  increase i n pre -tax prof it, mainly  due to higher  perfor mance fees Op er ating incom e and pre -tax prof it 



                    

  
Investment Bank - pre -tax perfor mance 4Q10 vs . 3Q10 I nvestm en t Bank ing prod uced h igher r evenu es , especi al ly in equity capit al  markets  Eq uities  an d FICC revenues  impr oved modes tly f rom th e t hird quar ter Own cr ed it1 charge of  CHF  509 mil lion in 4 Q10 vs.  ch ar ge of CHF 3 87 milli on in 3Q10 Cr edi t loss expenses mainly due to i mpairment  ch ar ges on  stud en t loan ARS por tfoli o Personnel cos ts  decl ined Impr ovement in Inves tment Banking r ev en ues  and cos t reducti on partly offset by hi gher own credi t1 charges  an d credit loss  expenses  3Q10 pr e-tax perfor mance Equi ties r evenues F ICC revenues I nves tment Banking r ev enu es  Credit  losses  Own credit1 P ersonnel expenses  Non - per sonnel expenses  4Q10 pr e- tax perfor mance 1 Own credit  on financial l iabilities  desi gnated at fair  value (CHF m illion)  



                    

  
Equit ies r ev enu es  Cash:  higher comm iss ion i ncome acr oss all r egions  Derivatives : Deri vatives r evenues im proved wit h an increase i n new bus iness  activity E quity - linked revenues  were bro adl y in line wi th the las t quarter  on sl ightly hi gher client activi ty Pr ime ser vices: Prim e b rokerage r ev enu es  were mar ginally dow n despit e a s light  increase i n deposi t balances  E TD r evenues decreased sli ghtly due to  lower client v olumes  an d spr ead s Other : negative revenues  fr om a number  of it em s in cl uding hedging cos ts  Cash and der ivatives  revenues  up on incr eased client activit y (CHF mi llion)  



                    

  
FICC revenues  Macr o: FX r ev enu es  ro se on im proved cus tomer  acti vity Rates r evenues wer e l ar gely in li ne with the pr ior qu ar ter as  gains  in non -linear inter est r ates and un winds of exis ting pos iti ons par tially of fset lower l inear revenues  Credit: r evenues f ell as cont inued good per for mance f rom flow credi t trading  was  of fset  by reduced s tructur ed credit r evenues E mergi ng markets : revenues  decreased as  all r eg ions saw declines  due to geopoli tical and economic concerns  and incr eased interes t r at e v olatility Other: Negative debit  valuation adjus tments  on der ivatives  and other i tems i ncluding losses f rom count er party expo sur e management Res idual r isk pos itions  continued t o be reduced and contr ibuted gains  of CHF  98 milli on Impr oved revenues  dri ven  by FX; cr ed it and emergi ng markets  weaker in m ore challenging m ar ket conditi ons ( CHF mill ion) 



                    

  
Investment banking revenues Ad visor y: 19%  increase in revenues  as the qu ar ter inclu ded  several l ar ge transactions  Cap ital markets : E quities : revenues  increased fivef old, ref lecting s trong er  deal act ivity across  all regio ns and i mproved m ar ket share1 FI CC: r evenues incr eased s lightly  ag ai nst a f lat overall fee pool envir onment1 Oth er : tight en ing of cr edit spreads  led to mark -  to-market losses  on hedges  agains t the loan book  Overall UBS f ee b ased market share1 i ncreased compar ed with 3Q10 (4.4%  fro m 3.7%)  M&A: 4.9%  (4.1% ) E CM:  5.4% ( 3.9%)  DCM:  3.6% ( 3.9%)  Str onger per form an ce led b y equity capital mar kets 1  Sour ce: Dealogi c as  of  3 Februar y 2011 ( CHF  milli on) 



  

  
Capit al  posi tion Basel 2 r isk -wei ghted assets  down CHF 9 bil lion to CHF  199 billi on as at 3 1.12.10 Pr o- form a Basel 2.5 tier  1 ratio o f approx imately 12.7%  as at 3 1.12.10: Addi tional RWAs of appro ximately CHF 70  billion Ad ditional deducti ons t o tier 1 capit al  of appr oximately CHF 1. 0 billion  4Q10 FI NMA l ev er age ratio unchanged at 4 .4% ( CHF  billio n) 



                    

  
Movement s in I FRS equi ty 



                    

  
Over  CHF 15 bi llion equivalent  of publ ic bench mark bonds  r ai sed in 2 010 Average matur ity of  5.5 years  Thi s exceeded the CHF 11 bi llion of  long -term s traight  debt (CHF 6  billion of which pub lic) that m at ured dur ing 2010 p lus CHF  3 billio n of subord inated and hybr id tier 1 deb t that was  redeemed durin g 2010 Si milar vo lume (CHF 1 0 billion ) of long -term s traight  debt due to matu re in 2011 We pl an  to is sue up t o CHF 15 bil lion of  public benchmark  bonds  in 2011 3 - year  USD 1.75 b illion du al -tranche public senior note is sued in January 2011 In addi tion to p ublic debt mar ket s, we source a s ignif ican t volume of  medium - to long -term f unding via depos its , commer cial paper, MTNs, Swi ss  Pf an dbriefe and Kassen obligationen We expect to i ssue over CHF 5 0 billion  of s tructur ed debt fr om our  medium - term notes  pro grams in 2011 F unding We conti nue to benefit from  ready access  to diver sif ied fundi ng so urces S traight  senior  debt -  con tractual matur ities  on 31.12.1 0 (years  to matur ity)  (CHF bil lion)  



                    

  
Appendix 



                    

  
FY10 - per for mance by bus iness  divi sion 1 Tr easury acti vities  an d other cor porate items  2 Own cr edit on f inancial liabilit ies des ignated at f ai r value 3 Oper at ing pro fit f rom cont inuing oper ations  befor e t ax  



                    

  
Pre -tax prof it fr om continu ing operati ons -  FY10 vs . FY09 WM&S B WMA Glo bal  AM CC1 I B Gr oup 1 T reasu ry activiti es  and oth er  corpor ate items  2 Own credit o n financial li ab ilities  desi gnated at fair  value, goodwill  impairm en t charges , rest ructur ing charges  and UK Bank Payrol l Tax ( CHF mill ion) ( CHF mill ion) As  repor ted E xcl uding s ignif icant non- recurri ng items2 



                    

  
Headcount  1 Tr easury  acti vities  and other cor porate item s 1 F TE s 



                    

  
Invested assets Wealth Management Wealth Management Amer icas  Glob al  Asset Man agem ent  Retail  & Corpor ate 



                    

  
31.12.10 BIS  regulator y capital (Basel 2) 1 I ncludes  CHF  0.7 bill ion due to changes  in own share r el at ed com ponents , CH F 0.1 bil lion due to n et  neg at ive for ei gn curr ency ef fects  an d CHF  0.2 bil lion due to ot her tier  1 changes 2 I ncludes CHF  0.7 billi on due to changes  in own share related com ponents , CHF  0.4 bill ion due to net neg at ive for ei gn currency ef fects  and  CHF  0.2 bill ion due to ot her tier 1 chan ges  3 I ncludes I FRS def erred tax asset s on net  operating lo sses of  CHF 8,935 m illion 4 All UBS hybr id tier  1 ins trum en ts ar e subject to  phasin g out for  BIS t ier 1 capital r eco gnition pu rpose (10%  per annum s tart ing 1 January 2013 ) under Basel 3 5 Fi xed  rate until  call  date, floatin g rate coupon paym ent  thereafter  6 If  inst rument called at f irs t call date, las t coupon p ay ment in 2Q11 7  Retail  Tr ust P refer red Securi ties callabl e m onthly s ince June 2008 T ier 1 capital BI S RWA Tier  1 ratio 3 0.43 (CHF b illion)  30.9.10 Net P &L  at tribut ab le to sh ar eholders  Own credit  (not eli gible for  capital) F X / other  Ch ang e i n RWAs 16.7%  34.8 1.3  0.5 (1.3)  208.3 Cor e t ier 1 capital Cor e t ier 1 r at io 29.6 1.3 0 .5 (1.0)  15.3%  35.33 17.7%  198.9 ( 9.4) Hyb rid ti er  1 ins trum ents o utst and ing4 14.2%  1 2 



                    

  
126% cover age CHF  69 billio n sur plus  CHF 124 bi llion collater al sur plus  Asset f unding - 31 Decem ber  2010 Asset s L iabilit ies and equit y Cash, CBs, d ue from  banks 44  Loans  263 T rading p ortf olio assets  229 Cash col lateral on securiti es  bor rowed and r ev er se r epurchase agr eem en ts 20 5 Other assets  (i ncl. net RVs) 1 108 Due to b ank s 41 Cus tomer  deposi ts 33 2 Demand depos its  122 Fiduciar y depos its  30 Tim e deposit s 75 Retail savings  / depos its  105 T rading portf olio liabi lities  55 Money market paper  issued 56 T otal equit y 52 Other l iabilities1 131 Cash collateral on securit ies lent  an d repurchase agreements  81 Fin anci al  invest ments avail ab le-for -sale 75 Bonds  and notes  is sued 17 5 Financial li abi lities  desig nat ed at  fair val ue2 101 Held at amor tized cost  74 1 Inclu ding cash col lateral on der ivative transactions . Refer to the "Balance sh eet" sect ion UBS's 4Q10 repor t for  infor mation abou t changes made to  the presentation of  Other assets  and Other  liabiliti es  2 I ncluding comp ound debt ins tr uments  -  OTC (CHF billion)  



                    

  
Balance sheet  devel opment 1 I ncluding cash collateral on d er ivative tr ansactions . Refer to the "Balance sheet" section UBS's  4Q10 r epo rt f or inf ormati on about changes made to the presentation o f Other asset s and Ot her  liabili ties 2  Including  financial li abi lities  desig nat ed  at  fair v al ue 3 Percentages  based on t otal balance sheet s ize excluding negativ e r eplacem en t values ( CHF bill ion) T otal excl. P RVs CHF 916 billion Assets L iabilit ies and equi ty Tot al  excl . NRVs CHF 92 3 billion  (CHF bil lion) 2 ,3 3 1 1 



                    

  
Exposure1 t o monolin e i nsur ers , by rati ng (USD billion)  Credit pr otection on US  su b -prime RMBS CDOs2 o f which: f rom monolines  rated in ves tment  grade (BBB and above) of  which: fr om mon olines  rated sub- investm ent grade (BB and below)  Tot al  31.12.10 11. 9 2.7 1.1 1.6 No tional amount 3 Fair v al ue of CDSs4 pri or to CVA Credit  valuation adjus tment  as  of  31.12.10 F ai r value of  CDS s af ter CVA Fair  value of und er lying asset s 9.2 0 .8 0.0 0.8 0.5 0.0 0.5 0.4 0.0  0.4 0.2 0.0 0.2  0.2 0.0 0.2 1 Excludes  the benefit  of credit  protection  purchased  from  unrelated thi rd part ies 2 Categor ization based  on the lowes t insurance fin ancial str ength rati ng ass igned by ext er nal ratin g ag en ci es  3 Represents gross no tional amount  of credit  default swaps (CDSs) pur chased as  cr edit pr otection 4 Credit  default swaps  (CDSs) 5 I ncludes US D 5.8 bil lion (CHF  5.4 billi on) at f ai r value / US D 5.6 bill ion (CHF 5 .3 billio n) at carr ying value of  assets t hat were reclassif ied to "Lo ans  and r eceivables" fro m "Hel d for  trading" in f ourt h quarter 2008. Refer to  "Not e 1 2 Reclassi fication of  financial asset s" in the "Fi nan ci al  infor mation" secti on of UBS 's  4Q10 r ep ort f or mor e infor mation T otal 30.9 .10 12.1 3.1 1 .3 1.8 9.0 Credit  protectio n on other asset s2 of  which: f rom m onolines  rated 
investm ent grade (BBB and above) of  which: f rom m onolines  rated sub -investm ent grade (BB and below)  11.2 2.3 8 .9 9.0 1.9 7.1 2 .2 0.4 1.8 0.7 0.1 0.6 1.5 0.3  1.2 5 Based on f air values , 73%  of the r emaining assets  were collater alized loan obligati ons, the vast m aj ority of which wer e r ated AA and above Continued i mprovement  in the fair  value of t he underlyin g assets con tribut ed to the reducti on in CVA levels  in combinati on with a general t ightening of  monol ine credit spreads  



                    

  
Student lo an aucti on rate secu rities  (US D milli on) US student  loan auction r at e securit ies Carr ying value as  of 30.9 .10 10,769 1 I ncludes  USD 4.5 bi llion ( CHF  4.2 bill ion) at carr ying valu e of  s tudent loan ARS t hat were reclassif ied to "Lo ans  and r eceivables" fro m "Hel d for  trading" in f ourt h quarter 2008. Refer to  "Not e 12  Reclassi fication of  financial asset s" in the "Fi nan ci al  infor mation" secti on of UBS's  4Q10 r ep ort f or mor e infor mation Carr ying value as  of 31 .12.10 9,7841  Inventor y Invent ory + buyback commitm en t 1Q09 - 4Q10 (US D billion ) Par  value of maxim um requi red pur chase as of  31.12.10 63 Par valu e o f maximu m requir ed purchase as  of  30.9.10 103 Cli en t holding s 



                    

  
Reclassif ied assets  31.12.10 ( CHF billi on) Monoli ne protected assets  US s tudent lo an  and  municipal auction  rate secur ities  US ref erence linked notes  CMBS  / CRE  (excl. i nterest -only s trips ) L everaged fi nance 5. 3 4.5 0.5 0.1 0 .4 0.7 Ratio of  car rying to notional v al ue 86% 88%  83%  81% 75 % 82%  Car rying  value 5.4 4.4 0.6 0 .1 0.4 0.8 F ai r value 6.1 5.1  0.6 0.2 0.5 0. 9 Notional value Ot her  assets  CMBS i nterest -only s trips  T otal (excl. CMBS inter es t - only s trips ) 0 .3 11.6 11.9 86 % 0.4 11 .7 12.1 13.5 T otal r eclass ified assets  13.5 



                    

  
Sovereign expo sur es to selected E uropean countr ies Our  gross  sov er eign exposures  to Greece, Ir eland, Por tugal and Spain  ar e immater ial, and our g ross sovereign  ex posur e to It al y, while larg er , is  commensurate with i ts r ating and the s ize of i ts econom y On a net basi s, our  sovereign exposures  to these countri es  are in sign ificant ind ividually and i n aggregate 



  

     This Form 6-K is hereby incorporated by reference into (1) each of the registration statements of UBS AG on Form F-3 (Registration 
Numbers 33-153882; 333-156695; and 333-156695-01 to -17) and Form S-8 (Registration Numbers 333-57878; 333-50320; 333-49216; 333-
49214; 333-49212; 333-49210; 333-103956; 333-127180; 333-127182; 333-127183; 333-127184; 333-162798; 333-162799; and 333-162800) 
and into each prospectus outstanding under any of the foregoing registration statements, (2) any outstanding offering circular or similar 
document issued or authorized by UBS AG that incorporates by reference any Form 6-K’s of UBS AG that are incorporated into its registration 
statements filed with the SEC, and (3) the base prospectus of Corporate Asset Backed Corporation (“CABCO”) dated June 23, 2004 
(Registration Number 333-111572), the Form 8-K of CABCO filed and dated June 23, 2004 (SEC File Number 001-13444), and the Prospectus 
Supplements relating to the CABCO Series 2004-101 Trust dated May 10, 2004 and May 17, 2004 (Registration Number 033-91744 and 033-
91744-05).  



                    

SIGNATURES  

     Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by 
the undersigned, thereunto duly authorized.  

Date: February 8, 2011  

 
 UBS AG 

 

 By:      /s/ Louis Eber   
 Name:  Louis Eber 
 Title  Group Managing Director 
 
 
 
 By:      /s/ Sarah M. Starkweather   
 Name:  Sarah M. Starkweather 
 Title  Director 
 


