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This Form 6-K consists of the presentation materials related to the Second 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 and fili ngs m ade by UBS with t he US Securi ties and E xchange Commiss ion, includi ng UBS's f inancial repor t for  second  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. 



                    

  
2Q10 highli ghts  Pre -tax prof it CHF 2.6 bi llion Net pr ofit  attribu table to shareholders  CHF 2.0  billion Di luted E PS CHF 0 .52 Ret urn on equi ty 19.5% 1 Net new money im proved in all  busi ness  divis ions  Wealth Management & Swi ss  Bank's  CHF 1.1  billion p re -tax prof it cons ist ent  with 1Q10 T ier 1  capi tal ratio 16 .4% and cor e tier 1 capital r atio 13.0%  FI NMA l ever age ratio 4.1%  Good per for mance i n volatile mar ket condition s I nvestm en t Bank 's  results  res ilient wi th a CH F 1.3 bil lion pr e-tax prof it Eq uities  an d FX, our  larges t flo w busi nesses, per for med above 1Q10 levels  CHF 1.7 bil lion r ev enu es  generated in  FICC 1 Annualized year - to-dat e 



                    

  
Net  prof it attri butable to UBS sharehold er s 1  Own credit on financial liabi lities  design at ed  at  fair v al ue through prof it or l oss  2,005 2,2 02 (164)  842 ( 246) ( 503) ( 124) ( 292) 292 1Q10 Own cr ed it1 Credit l oss  (expense) / r ecovery Operati ng income excl. own cr ed it and CLE  Personnel expenses No n - per sonnel expenses  Tax Minor ities  2Q10 ( CHF  milli on) ( 197) 



                    

  
2Q10 - 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 thr ough pr ofit o r loss  



                    

  
Group pr e- tax prof it1 (CHF  millio n) 1Q09 2Q0 9 3Q09 4Q09 1Q1 0 2Q10 1 Pr e-tax prof it fr om continu ing operati ons ( 1,558)  (1,323)  (593)  912 2,81 0 2,614 



                    

  
4,500 4,411 4, 645 1,680 1,92 6 242 119 1,7 99 1Q10 adjus ted1 2Q10 adj usted1 2 Q10 as r eported P er so nnel expenses  Non -per so nnel expenses  119 ( 89) Oper at ing expenses  - 2Q10 versus  1Q10 Accruals  for  variable compensation decr eased on lower  revenues 2 Q10 expenses  include: CHF  242 mill ion for  the UK Bank Payr oll T ax CHF  119 mill ion net r es tr uct uring char ges F ixed cost s r em ained in line wit h annual target o f CHF 20 bi llion2 I ncludes  revenue -based compensation f or Wealth Management Ameri cas  financial advisors  Maintained our  cost d iscipl ine 1 Adjus ted for  UK Bank Payro ll Tax ( CHF 242 m illion i n 2Q10) and n et  rest ructur ing charges  (CHF 21 m illion in 1Q10 and CHF 11 9 milli on in 2Q10)  2 Ban k Payrol l Tax and r estr ucturi ng charges not included in  fixed cos ts  target 6,180  6,571 6,210 UK Bank P ayroll T ax Restr ucturi ng charges (CHF mil lion) 



                    

  
WM&S B revenues s table 1Q08 2Q08 3Q08 4Q08 1 Q09 2Q09 3Q09 4 Q09 1Q10 ( 1%) 0% 3%  2Q10 vs  1Q10 2Q10 ( CHF mil lion) 1 ,407 1,368 1,3 24 1,325 1,20 0 1,186 1,063 1,085 1,013 1 ,042 2,071 1,9 35 1,811 1,452  1,300 1,228 1 ,251 1,261 1,3 02 1,303 731 656 577 631 5 96 523 500 51 9 540 536 4,2 01 3,975 3,692  3,153 2,892 2 ,914 2,814 2,7 69 2,882 2,88 6 Inter es t F ees  excl. brok er age Tr ad ing & br okerage Other i ncome and CLE  



                    

  
1,923 1,904 1, 891 542 696 6 58 (CHF mi llion)  Weal th Management  Stable revenues  with hi gher gr oss  margi ns I ncreased r isk avers ion by clients  ref lected in asset allocation  an d lower tr ading activity  Cos ts  up 2%  due to UK Bank Payr oll T ax an d higher salary cos ts  2Q09 1Q10 2 Q10 Res ili ent  prof itability  an d margin i mprovem ent  Retu rn on attr ibuted equit y1 Operating  ex pen ses  and C/I r at io 1 Annualized year - to-dat e ( CHF mil lion) 5 7.8% 53. 5% 51.8%  63.3%  61.5%  48.7% 1 Q09 2Q09 3Q09 4 Q09 1Q10 2Q10 1, 268 1,381 1,4 16 1,127 1,208  1,232 64.8%  73.0%  77.8% 64.1% 63 .5% 65.1%  0 1Q09 2 Q09 3Q09 4Q09 1 Q10 2Q10 Operati ng expenses  Cost  / income rat io Operating income Pr e- tax prof it 



                    

  
Wealth  Management -  gross m ar gins1 (bp s p.a.)  1 Operating income befor e cr edit loss  (expense)  or r eco ver y (annuali zed)  / average inves ted assets . Gross  margin exclud es  negative valuati on adjus tments  on a proper ty fu nd of CHF 1 7 millio n in 2Q10, CHF 28 milli on in 1Q10, CHF  88 milli on in 4Q09, CHF  31 mill ion in 3Q09,  CHF  13 mill ion in 2Q09 , CHF  23 mil lion in 1Q0 9 and CHF 9 mil lion in 4Q 08 Mandate T he prop ortion  of assets  inves ted in mandates  was do wn sli ghtly P ricing P ricing d iscipl ine was the m ai n driver  of the gr oss mar gin imp rovement Bro ker age Br okerage revenues  were aff ect ed  by lower cli ent  act ivity L ending Higher  lombar d lending contr ibuted to increased net i nteres t income 101 10 2 97 95 93 88 88 93 95 96 1Q 08 2Q08 3Q08 4Q0 8 1Q09 2Q09 3Q0 9 4Q09 1Q10 2Q1 0 



                    

  
Wealth  Management -  net  new money and inves ted assets  Continued net i nflows  in As ia Pacif ic region P osit ive NNM from  UHNW clients  for second consecutive quarter  Outfl ows r elated to client advisor  at triti on had a dimin ishi ng impact Most of the net outflows  contin ued to be in the cr oss -border segment Conti nued focus  on attr acti ng prof itable NNM Decrease in invested asset s main ly due to mar ket and FX mo vem en ts P ortf olio management  fee income generally calculated b ased on quar ter -end  balances  (CHF billion)  Avg. 08 Avg . 09 1Q10 2Q10 Inves ted assets Net new money (5)  (15)  827 ( 21) 786 Mar 1 0 NNM Market FX / Other  Jun 10 (CHF bi llion)  (5% ) (24 .0) ( 21.8) ( 8.0) ( 5.2) 



                    

  
Wealth  Management -  cl ient advisors  and inves ted assets  Cl ient advisor attr ition s lowin g, continued to activ el y hire in 2 Q10 1,084 1,09 5 1,035 833 8 10 833 847 82 5 827 786 > 1,000 5,647 5,648 5,618 5, 435 5,066 4,74 4 4,286 4,138  4,112 4,700 4 ,493 191 192 1 94 184 153 16 0 176 189 192  200 1Q08 2Q08  3Q08 4Q08 1Q09  2Q09 3Q09 4Q09  1Q10 2Q10 I nvested assets  ( CHF  billio n) Client advisor s ( FTE ) I A per CA ( CHF  milli on) Medium ter m target 



                    

  
Retail &  Corpor at e 2 Q09 1Q10 2Q10 ( CHF mil lion) S table perf ormance quart er -on- quarter Oper ating expenses and C/I  ratio Credi t loss ( expense)  / recovery Retur n on attr ibuted equity1  1 Annualized year- to-dat e I ncrease i n revenues  an d res ilient bus iness vol umes wi th continued l ow levels o f credit loss  (CHF  millio n) (CHF  millio n) 992 97 8 995 390 465  473 38.4%  36.2%  35.4% 40 .4% 40.8 % 34.6%  1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 547 602 6 07 533 512 52 2 51.9% 5 7.8% 61. 9% 52.3%  52.5%  52.1%  1Q09 2Q09 3Q09  4Q09 1Q10 2Q10  Operating expenses Cos t / in co me ratio ( 65) ( 50) ( 11) ( 51) 2 ( 7) 1Q0 9 2Q09 3Q09 4Q0 9 1Q10 2Q10 Oper ating income P re -tax prof it 



                    

  
138 137 138 1 41 140 138 1Q0 9 2Q09 3Q09 4Q0 9 1Q10 2Q10 Retail &  Cor porate S table lending por tfo lio (CHF billion)  Lendi ng portf olio, g ross 80 120 140 Unsecured loans  Lendi ng to banks  Secured by  securi ties S ecu red by commer cial / indus tr ial proper ty Secured by  resi dential pro perty 70%  14%  11% 2%  4% 



                    

  
Wealth  Management Am er icas P re -tax prof itability  impro ved  to CHF 79 mi llion excludi ng res tructur ing charges , fr om CHF 36 m illion in 1Q10 Higher  managed accou nt fees  an d net interes t income dr ove 9% increase in revenues 2Q 10 res tructur ing charges  of CHF  146 mill ion, pri marily r eal estate -related NNM outfl ows decr eased fur ther to CHF  2.6 billi on fr om CHF 7.2 b illion S econ d consecutive qu ar ter wit h pos itive 'same s tor e'2 NNM Outf lows  related to F A attrit ion decreased P osi tive NNM including i nteres t and dividend i ncome3 Financial advi sor s at 6, 760 down 2%  fr om 1Q10 2Q09  1Q10 2Q10 Contin ued progr ess  against  str ategic plan 1 Rest ructur ing charges  of CHF 1 46 milli on in 2Q10 ( CHF 19 mi llion per sonnel expenses  an d CHF  127 mil lion r eal es tate -related), CHF 2 1 milli on in 1Q10 and CHF  152 mill ion in 2Q09  2 Financial advisor s wit h UBS  for  more th an 12 months  3 NNM as disclosed by cert ai n US peers  includes  interes t and div idend income Oper at ing income Pr e- tax prof it (CHF million ) Pr e-tax prof it adjus ted for  res tructur ing cos ts1 1,368 1,362 1,485 15 ( 67) ( 221) ( 69) 36 7 9 



                    

  
Global Asset Management Higher  management fees  off set lower  perfo rmance fees  Cos ts  aff ected by  higher amor tization char ges  f or compensation awards  gr an ted in pri or peri ods P osi tive NNM infl ows of  CHF 3.4 bil lion dr iven by CHF 10.9  billion from  third  parties  Net infl ows f rom t hird par ties  wer e partly o ffset by CHF 7 .5 billion  net outfl ows f rom UBS 's  wealth management b usin esses  Oper at ing income 2Q09 1 Q10 2Q10 ( CHF  milli on) Pr e -tax prof it Steady r evenues and pos iti ve net  new money Net new money ( CHF bill ion) ( 7.0) ( 13.2) (13.3)  (7.2)  (4.7)  (7.5)  (0.6)  (4.0)  3.3 ( 3.8) 2.1 1 0.9 1Q09 2Q09 3 Q09 4Q09 1Q10 2 Q10 UBS WM busi nesses T hird  parties  530 521 52 2 82 117 137 



                    

  
Investment Bank - pre -tax prof it (CHF million ) 1Q09 2Q09  3Q09 4Q09 1Q10  2Q10 (3,1 62) ( 1,846) ( 1,370)  297 1,190 1,3 14 



                    

  
Investment Bank - pre -tax prof it Well pos ition ed and  risk managed duri ng market t urbulence E quities  and FX per form ed ab ove 1Q10 levels  FICC and I BD i mpacted by adverse market condit ions  Own credit gain s of  CHF 595 mi llion in 2Q10 vs  CHF  247 mil lion loss  in 1Q101 Hi gher pro fits  in challengi ng markets  1 Own credi t on fi nan ci al  liabiliti es  des ignated at fair  value thr ough pro fit or  loss 1,3 14 (82)  (203)  196 ( 151) ( 126) 84 2 110 (46 2) 1,190 1Q10 pre -tax prof it Eq uities  revenues FICC revenues  Inves tment Banking r evenues Credi t loss ( expense)  / recovery Own  cr edit1 UK Bank Payr oll T ax / res tructu ring Und er lying per son nel  ex penses  Non-  per sonnel expenses  2Q10 pr e-tax prof it (CHF million ) 124 



  

  
Equit ies r ev enu es  Cash:  our lar gest f low bus iness deli ver ed revenues  consi stent wi th 1Q10 Deri vatives:  increased r evenues despite vol at ile trading  con ditions  and reduced li quidity, p ar tly as  a result of ef fective r isk m an ag em en t Pri me ser vices : r even ues incr eased 28%  Pri me broker age up  42% due to  str ong secu rities  fin ancin g results  ET D revenues  increased 1 3% on hi gher volum es Other : includes  CHF 47 mi llion gains  on t he CBOE  demutualization (total CHF 61 milli on for  equities ) Deliver ed  9% r ev enu e g rowth in  volatile mar kets ( CHF mill ion) 544  484 482 401  491 497 343 2 31 296 168 49  89 >1,750  1,365 1,255 1 ,456 2Q09 1Q10  2Q10 Med ium term  target Other  Pri me ser vices Deri vatives Cash 



                    

  
FICC revenues  Macr o: higher F X revenues  driven b y high mar ket volatili ty were off set b y lower r even ues  in Rates  due to de -risking and lower  client demand Credi t: revenues  down fr om a s trong  firs t quar ter as  the Eur ozone cris is  drove over all de -risking, decreased liquidi ty, and a decline in client activ ity E merging m arkets : lower r evenues r ef lect risk avers ion and con cer ns about  the impact of  sover eign debt and incr eased mark et  volatilit y Other: Res idual ri sk pos iti ons cont inued to be r ed uced and con tribut ed gai ns of  ~ CHF 0.2  billion  Deb it valuation adju stm en ts on  der ivatives  resulted in g ai ns of  CHF 280 mi llion CHF 1 .7 billio n revenues 1 Revenues  on a sect or split bas is  in 2Q09 wer e n ot meaningf ul 1 (CHF million)  922 664 464 >2,00 0 1,703 258 ( 59) 74 4 241 73 2,16 5 502 2Q09 1Q10  2Q10 Medium term  target Oth er  Em er ging mar kets Cr ed it Macr o 



                    

  
Investment banking revenues Capital m arkets : Equ ities:  revenues  down 21%  mainly due to slowd own in May, st abl e market share FI CC: r evenues decreased prim ar ily due t o market vol at ility, m ar ket fee pool  down 41%  from  1Q10 Advisory : revenues  down 26%  fro m the fir st  quarter1  Global fee pool  down 15%  on 1Q10 and 20%  on 2Q09, lowest 2 Q since 2003  Overall UBS f ee b ased mark et  shar e2  decr eased fr om 1Q10 ( 3.6%  from  4.3%)  M&A: 3.8%  (5.6% )1 E CM:  4.1% ( 4.1%)  DCM:  3.8% ( 4.9%)  Global f ee p ool down 15%  in uncert ai n markets  1 1Q10 advi sor y revenues  included fee incom e from  the completion of two s ignif icant tr ansactions  2 Sou rce: Dealogic as o f 6 July 2010 (CHF mil lion) 211 208 153 4 40 262 208 33 1 213 193 ( 265) ( 78) > 1,000 478 6 04 717 (7 5) 2Q09 1 Q10 2Q10 Medium ter m target Ot her Fix ed i ncome cap ital markets  E quity capital m ar kets  Advisory 



                    

  
Risk update Aver age VaR down  8%, tot al  RWAs down 2%  to CHF 2 05 billio n on 30.6.10 On e b ackt es ting excepti on on 10 May 2010 ( our f irs t s ince 2Q09); ext reme market  moves f ollowin g the ECB's f inancial aid package announcement More cautiou s appr oach to risk -taking in 2Q10  in light of volati le markets  Impair ed lending po rtf olio decreased 17% in the quarter,  primar ily due to t he sale of  a l eg acy r estr uctured l ever aged  finance pos ition Cr ed it loss expense of CHF  48 milli on in 2Q10, net  recoveries  of CHF 68 milli on YTD F urther  si gnificant r eductions  in res idual r isk ex posur es S ever al trade comm utations  completed wit h a monoline i nsur er Net exposure aft er  CVAs of  USD 1.7  billion o n 30.6.10 ( USD 2.2 bi llion on 3 1.3.10) S tudent loan ARS  ex posur e sub stanti al ly reduced as  a resul t of r edemptions  and sales I nventory was  USD 8 .1 billion  on 30.6.10 ( USD 9.3 b illion on  31.3.10)  Buy back com mitment was  USD 3. 2 billion  on 30.6.10 ( USD 6.9 bi llion on 31.3.10) Lending p ortf olio rem ai ned  stable Our  gross  sov er eign exposures  to Greece, Ir eland, Por tugal and Sp ai n are immater ial, and our gross sovereig n exposur e to It al y, while larg er , is  commensurate with i ts r ating and th e s ize of i ts econom y On a net basi s, ou r sovereign exposures  to th ese countr ies are 
insi gnificant i ndividually  an d in aggregate So vereign exposures  to select ed  Eur opean countries  



                    

  
Capit al  posi tion T ier 1 capital r atio increased to 16.4%  Core tier  1 cap ital ratio  impro ved  to 13.0%  Ri sk - wei ghted assets  down CHF 4 bil lion to CHF 205 bi llion F INMA leverage ratio  4.1% US D 1.5 bill ion hybr id tier 1 inst rument callable i n October 2010 (subject to FI NMA ap proval)  CHF  1.0 bill ion reserved f or redemp tion (CHF  billion)  25.8 21. 5 25.1 24.2 24 .6 26.2 7.4 7.7  7.5 7.4 7.2 7.2  7.0 26.7 8.5%  7.7%  10.1% 11.5% 11 .9% 12.5%  13.0%  11.0%  10.5% 13.2% 15 .0% 15.4%  16.0%  16.4%  4Q08 1Q09 2Q09  3Q09 4Q09 1Q10  2Q10 Core tier  1 capital Hybr id tier 1  capit al  Co re tier 1  ratio ( %)  Tier 1 ratio ( %)  33.2 29.2 32 .6 31.6 31.8 33 .4 33.7 



                    

  
Customer  deposi ts o f CHF 414 b illion Contr ibuti ng 43% o f total l iabilities  excluding n egati ve replacement values  Co ver age ratio of  cust omer depos its  to loans  at 138%  Tot al  outs tanding lon g- term debt1 s tood at  CHF  184 bill ion Contri buting 19 % of  total liabil ities exclu ding negative r ep lacement  val ues Of  the approx. CHF  11 billi on equivalent of  long -term s traight  debt due to matu re within  2010, around  CHF  10 bill ion has been r eplenished throu gh public is suances  year -to- dat e I n additio n to publi c d ebt  markets , we have continued access  to medi um- to long -  term f unds via MT Ns, Swiss P fandbr iefe, Swi ss  Kassenobligati onen Fundin g We con tinue to benefi t fr om ready access  to div er si fied f unding sources  1 Includ ing fin ancial liabiliti es  des ignated at fair  value USD 3.5 billion senior  unsecur ed public bonds  ( Jan / F eb 2010) CHF  0.45 bill ion seni or unsecured notes  (June 2010)  EUR 2.75  billion cov er ed bonds  (Jan / Mar 2010)  EUR 1.75 b illion senior  unsecur ed  notes ( Ju ly 2010)  



                    

  



                    

  
Appendix 



                    

  
Wealth  Management Am er icas -  medium ter m targets  1Q10 ex-  provis ions  annualized Asset per for mance Y ield curve imp act Cos t ini tiatives  Revenue ini tiatives  Str at eg ic ex ecuti on risk Medium- term tar get  144 > 1, 000 ~250 ~ 325 ~250 ~ (625)  ~725 ( CHF mill ion) 



                    

  
Wealth  Management Am er icas -  medium ter m targets  4,517 ~ 161,000 200 9 Pre- tax prof it / FA (CHF) Medium -term tar get  Mediu m- term tar get  32 >1,00 0 2009 Pr ofit  before tax ( CHF mil lion) 9 9 ~80- 85 2009 Medium -term tar get  Co st/i ncome ratio ( %)  97.4 ~12 0 2009 In ves ted assets  / F A (CHF mi llion)  Medium - term tar get  783 ~1,00 0 2009 Revenue / FA ( CHF  k) Medium -term tar get  



                    

  
Pre -tax prof it - busi ness  divis ions  1Q10 vs  2Q10 1H09  vs 1H1 0 (CHF mi llion)  (CHF mi llion)  1 Tr easur y act ivities  and other cor porate it em s 1,16 1 15 137 1,19 0 306 1,131 ( 67) 11 7 1,314 119 WM&S B WMA Glob al  AM I B CC1 1Q1 0 2Q10 2,009 ( 256) 2 4 351 2,293 ( 52) 2 54 2,504 425 (5,008)  1H09 1H10 



                    

  
Headcount  Headcoun t reduced by a fu rther 4 17 duri ng 2Q10 Overall  headcou nt expected to remain broadly s table in 20 10 179 63,876  (67)  8 (211)  (326)  64,293 Mar 10  WM& SB WMA Gl obal AM IB CC Jun 10 ( FT E)  (417)  



                    

  
Invested assets Wealth Management Wealth Management Amer icas  Glob al  Asset Man agem ent  Retail  & Corpor ate 18 (3)  693 714 ( 36) Mar 10  NNM Market FX / Other  Jun 10 (CHF bi llion)  (3% ) (5)  (15)  827 ( 21) 786 Mar 10 NNM Mar ket  FX / Other  Jun  10 (CHF bi llion)  (5% ) (0 ) (1 ) 136 ( 3) 131 Mar 1 0 NNM Mark et  FX / Other  Jun  10 (CHF bi llion)  (4% ) (2 3) 590 56 9 3 (1)  Mar  10 NNM Mar ket FX / Ot her Jun 10 (CHF  billion)  (4% ) 



                    

  
Regulato ry capital T ier 1 capital BI S RWA Tier  1 ratio  Total capit al  Total r atio CHF bil lion 31.3. 10 Net P&L  attr ibutable to shareholder s F X & other  Own credit ( not eligi ble for  capi tal) T ier 1 hyb rid r eserve1 T ier 1 d edu ct ions  RWA r eduction T ier 2 deducti ons 30 .6.10 33.4 2.0  0.1 (0.6)  (1.0)  (0.2 ) 33.7 209 .1 (4.3)  204.8 16.0 % 16.4%  20.0%  20.4%  41.8 2.0 0.1 ( 0.6) ( 1.0) (0.2)  (0.2)  41.9 1 Reser ve for t he USD 1.5 bi llion hybr id tier  1 ins trum en t cal lable in October 2 010 (subject to F INMA approv al ) 



                    

  
Call o f USD 1 .5 billion  hybrid tier 1 in str ument1 1 US D 1.5 bill ion hybr id tier 1  inst rument callabl e i n October 2010  (subject to FI NMA ap proval)  2 Cal cu lations  based on CHF /USD exchange rate of  1.08 30.6.1 0 before r eserv e 2 Q10 reser ve 30.6.10 as  repor ted Redem ption im pact  30.6.10 pos t call pr o for ma CHF mill ion BIS  tier 1 capital o f which: hy brid ti er  1 capital of  which: core ti er  1 capital BIS  tier 1 capit al  ratio BIS  core tier  1 cap ital ratio  34,685 6,964 27,721 16.9%  13.5%  (1,000)  (1,0 00) 33,68 5 6,964 26,721  16.4% 1 3.0% ( 620) ( 1,620)  1,000 33,065 5,344 27,721 16.1% 13 .5% I mpact of r eserve and r edemption o n regulator y capital2 



                    

  
Assets L iabili ties and equi ty Cash, balances  with centr al  banks and d ue from  banks 11 0 Loans  299 T rading portf olio assets  224 Cash co llateral on securiti es bor rowed and r ever se r epurchase agr eements 1 99 Other assets  ( incl. net RVs)  57 Due to banks  82 Cus tomer  deposit s 414  Dem and depos its 1 92 Fiduciar y depos its  36 Tim e dep osit s 81 Retail savings  / depos its  104 T rading portf olio liabi lities  56 Money market paper  issued 59 T otal equit y 53 Other l iabilities  36 138%  coverage CHF 122  billion sur plus  Cash collateral on secur ities lent and repur chase agreements  76 F inancial inves tments  avai lable - for -sale 72 Bonds  and notes  is sued 18 4 Financial li abi lities  desig nat ed at  fair val ue1 105 Held at amor tized cost  79 CHF 115 bi llion surpl us Asset  fundin g -  30 Jun e 2 010 1 Inclu ding compoun d debt ins trum en ts - OTC (CHF billion)  



                    

  
Balance sheet  devel opment: 2Q07  -  2Q10 Assets  1 Inclu ding fi nan ci al  liabiliti es  des ignated at fair  value 2 Per cent ag es  based  on total balance sheet  size excludin g negative replacement values  44%  408 2Q07 4Q08  4Q09 Pos itive RVs Other assets  T rading p ortf olio Collateral trading L ending Negativ e RVs Banks T rading  liabiliti es  L ong- term debt1,2  Short -term debt I ssued Collater al  trading E quity  & other l iabilities  Cust omer depos its2 (CHF  billion)  To tal B/S s ize Total excl. P RVs T otal excl. NRVs Total B/S  si ze L iabilit ies and equit y 450 385 77 5 348 180 958  312 232 2,542  2,015 1,341 2 ,207 1,161 91 9 19% 42 % 21%  44% 2 ,199 1,163 931  12% 21%  16%  28% 4 4% 40%  2,542 2,01 5 1,341 21%  (CHF bi llion)  2Q10 21%  961 19%  43% 1 ,458 419 199 2 24 1,458 954 



                    

  
Exposure1 t o monolin e i nsur ers , by rati ng USD bil lion Credit protection o n US sub -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  30.6.10 12.0  3.3 1.6 1.7 Not ional amount3  Fair valu e o f CDSs4 prio r to CVA Credit  valuation adjus tment as  of 30.6.10 Fair  value of CDS s aft er  CVA Fair  val ue of under lying assets  8.7 0.8  0.0 0.8 0.6 0.0  0.6 0.4 0.0 0. 4 0.2 0.0 0.2 0 .2 0.0 0.2 1 E xcludes  the benefit o f credit protection p urchased f rom unrelated thir d parti es  2 Categori zati on based on  the lowes t insurance financial s tr eng th rating  ass igned by exter nal rating agencies  3 Represen ts gr oss not ional amount o f credit d ef ault swaps ( CDSs) pur chased as cr edit pro tect ion 4 Credit def ault swaps ( CDSs) 5 In cl udes US D 5.5 bill ion (CHF 5 .9 billion ) at fair  value / US D 5.6 billi on (CHF 6.0  billion)  at carry ing value of asset s that  wer e reclass if ied to "Loans  and receivables" from  "Held for t rading" in f ourth quarter 20 08. Ref er to "Note 12 Reclassif ication of  financial assets" in the "Financial i nfor mation" sectio n of the 2Q1 0 quarterl y repor t for  more inf orm at ion To tal 31.3.10 13 .9 4.7 2.5 2.2 9 .2 Credit pr otection on ot her assets2 of whi ch : fr om monol ines r ated 
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 8.5 1.9 6.6 2 .7 0.4 2.3 1.2 0.1 1.1 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 



                    

  
Student lo an aucti on rate secu rities  USD m illion US  st udent loan auction r ate securi ties Carr ying value as  of 3 1.3.10 9,275 1  Includes  USD 4.9 b illion ( CHF 5.2 bil lion) at car rying v al ue of s tudent loan ARS  that were reclassi fied to "L oan s and r eceiv abl es" fr om "Held for  trading " in  four th quarter  2008. Refer t o "Not e 12 Reclass ification o f fin an ci al  assets" in th e "F inancial infor mation" sect ion of t he 2Q10 quart er ly repor t fo r mor e infor mation Carr ying value as  of 30.6 .10 8,1171 I nventory  US s tudent loan auction  rate secur ities  Par value of  maximum  requir ed purchase as  of  30.6.10 3,239  Cl ient holding s US D millio n Par value of  maximum  requir ed purchase as  of  31.3.10 6,907  As of  15 July 2010, UBS  had received notif ication f or the r epu rchase of  approxi mately 90%  of the r em aining client h oldings  su bject to the r epu rchase comm itment1 1 T he commit ment is  treated as  a derivative and f air valued t hrough pr ofit  and loss. Our  determi nation of  the fair val ue takes int o accoun t the dif ference between the par and m ar ket values  of the securiti es  and is  based on the assumpt ion that clients  will  ex er cise th ei r ri ght to exchange eligibl e securit ies at par  on the fi rs t eligible day o f the buyback per iod 



                    

  
Reclassif ied assets  30.6.10, CHF b illion Monol ine protected assets  US s tudent loan and municipal aucti on rate secur ities  US r ef erence linked not es  CMBS /CRE  (excl. i nteres t -only s trips ) L everaged fi nance 6. 0 5.6 0.8 0.8 0 .5 0.9 Ratio of  car rying to notional v al ue 88% 88%  84%  83% 78 % 82%  Car rying  value 5.9 5.4 0.8 0 .7 0.5 0.9 F ai r value 6.9 6.4  1.0 0.9 0.6 1. 1 Notional value Ot her  assets  CMBS i nterest - only s trips  T otal (excl. CMBS inter es t- only s trips ) 0 .5 14.6 15.1 87 % 0.5 14 .2 14.7 16.9 T otal r eclass ified assets  16.9 



  

     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: July 27, 2010  
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 By:  /s/ Louis Eber   
 Name:  Louis Eber 
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 By:  /s/ Sarah M. Starkweather   
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  Title  Director  
 


