
  

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  

FORM 6-K  
REPORT OF FOREIGN PRIVATE ISSUER 

PURSUANT TO RULE 13a-16 OR 15d-16 UNDER 
THE SECURITIES EXCHANGE ACT OF 1934 

Date: October 25, 2011 
Commission File Number: 1-15060 

UBS AG  
(Registrant’s Name) 

Bahnhofstrasse 45, Zurich, Switzerland, and 
Aeschenvorstadt 1, Basel, Switzerland 
(Address of principal executive office) 

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F.  

Form 20-F �       Form 40-F � 

 

 

 

 



  

This Form 6-K consists of the presentation materials related to the Third Quarter 2011 Results of UBS AG, which appears immediately 
following this page.  



                    

  
Thir d quarter  2011 results  October 2 5, 2011 T hird q uar ter 201 1 results  



                    

  
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 th ird quar ter 2011 and  UBS 's  Annual Repor t on For m 20- F for  the year ended 31 December 2010. 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. 



                    

  
Key messages CHF 1 .0 billion  net prof it in a ver y chal lenging quar ter fo r both t he indus try and t he b an k ? Pos itive net new mon ey in our wealth  managem ent bus inesses ? Ou r FX bu siness in the Inv es tment Bank per for med well Th e i mplementation  of our  cost r eduction pr ogram i s on t rack ? We remain vigi lant on cos ts Our capital, li quidity and f unding posit ions  ar e sou nd ? Basel 2 tier  1 ratio improv ed to 18.4% , stabl e r isk -wei ghted assets  ? Tangible bo ok value up 11%  quarter -on quarter  We ar e preparing  for t he futur e ? Signif icant reductio n in res idual r isk expo sur es 



                    

  
Mark et  en vironm ent  FX rates  E quity mar ket perfo rmance 1Q10 2Q10 3 Q10 4Q10 1Q11 2 Q11 1.1.10 =  100 YoY1 US D / CHF ? 20%  EUR / CHF ? 13%  GBP / CHF ? 17 % 3Q11 CDS  spr eads  Volati lity SMI  SPX F TS E 100 MSCI  World 1Q 10 2Q10 3Q10 4Q1 0 1Q11 2Q11 3Q1 1 1Q10 2Q10 3Q1 0 4Q10 1Q11 2Q1 1 3Q11 QoQ1 US D / CHF ? 5% EUR / CHF ? 7%  GBP / CHF ? 7%  VDAX VIX E uro  Stoxx 50  Volatility  Index E uropean Banks  UBS  USD / CHF  EUR / CHF GBP  / CHF 1Q10 2Q10  3Q10 4Q10 1Q11  2Q11 3Q11 1 S ource: Bloomb er g. Based on aver ag e F X rates  for  the quarter  



                    

  
Group r ev enu es  and net pr ofit  Eight  consecutiv e qu ar ters  of net prof it Group  revenue and cost  / income r at io Net prof it attr ibutable to sharehol ders  Group r evenue Cos t / i ncome ratio ( CHF bill ion) ( CHF  billi on) 



                    

  
3Q11 results  Gains  on own credit and  the sale of  the s trategic inves tment po rtfo lio mor e than off set l osses f rom the unauthori zed t rading in ci den t and res tructur ing charges  1 T otal loss o f CHF 1,951  millio n (USD 2 ,229 mill ion) du e t o unauthor ized trading activi ty (CHF 1 ,849 mill ion P&L  and CHF 102  millio n for ei gn currency t rans lation loss  recognized dir ectl y in equity) . The par tial ref lection of  econo mic losses  directly  in equity is r equired und er  applicable accounting s tandards  2 Res tructur ing charges  for  the cost  reduction pr ogram ann ounced in July 2011 to taled CH F 394 mi llion in 3Q11. 3Q11 also included t he reversal of pr ior r estr ucturi ng related pr ovis ions  of CHF 6 m illion i n Weal th Management  Americas  1 2 



                    

  
-  + -  - + -  - + - -  + - -  + -  - + - - + - -  + -  - + + - Impact of  cu rrency mo vements o n UBS results  The s tr eng thening of  the Swiss  franc over  the last  year  has s igni ficantly af fected our r evenues and pr ofit s Wealth Management Amer icas  Global A sset Management  Wealt h Management I nvest ment Bank Cap ital and balance sheet Revenues  1 Based on average F X rates for t he quarter f or di visi onal revenues  and prof it mar gins and  spot  FX rates  for  capital and balance sh eet S ensit ivity to  cu rrency mo vem ents o n report ed  resu lts in Swiss  francs  QoQ1 YoY1 E ff ect  on repor ted results  Co sts  Pr e- tax prof it Revenues Cos ts Pre- tax prof it Revenues Cos ts Pre- tax prof it Revenues Cos ts Pre- tax prof it B/S & RWAs Capital ~80%  of i nvested asset s in non-CHF  Major ity of  cost s in CHF  Signif icant impact Al most  all revenues  in USD Vas t major ity of  costs  in US D Mai nly trans lation  ef fect ~75 % of  invest ed asset s in  non -CHF  Co sts  bro ad ly match revenue cur rencies L imit ed  impact Vast  majorit y of r even ues  in US D /E UR /  GBP  Costs  br oadly matching r evenue cu rrencies  Li mited impact Major ity of asset s in  USD Par tially hedged to mitigate cur rency impact 



                    

  
3Q11 operating  ex pen ses  Expenses wer e reduced s ignifi cant ly Personnel cos ts  excluding r es tr ucturing  ch ar ges decr eased by CHF 420 million  Lower salary cos ts  and reduced var iable compensati on Maj ority o f vari abl e com pensatio n costs  related t o the amort izat ion of p rior  year s' awards  Non - per so nnel costs  excludin g res tructur ing charges  decreased by CHF  57 mill ion Lo wer  litig at ion pro visi ons L ower I T cos ts  Lower  travel & ent er tainment expenses 1  Adjus ted for  res tructur ing charges  and UK Bank Payro ll Tax 2 Includes  the amort izat ion of p rior  year s' awards  Operati ng expenses  (adjus ted) 1 Non-per so nnel expenses  (CHF m illion)  (4% ) ( 11%)  (9% ) Other  personnel expenses  Fi nan ci al  ad viso r compensation ( WMA)  Var iable compensation2 S al ar ies Non -per so nnel costs  Per son nel  expenses  



                    

  
Cost r ed uct ion pro gram - update The im plementation of  our cos t r ed uction pr ogram is  on tr ack  Res tructu ring char ges  ( ~CHF 550 mi llion)  30% 10 % 5%  55% S taff reductions  (~ 3,500 FT E)  Inves tment Bank WM&S B Gl obal AM WMA 45%  10%  10% 35%  L ar gest  shar e o f s taff r eductions  in the I nvestm en t Bank  Approxi mately 45%  of s taff  reductions  related t o the Corpor at e Center  function s allocated to  the bus iness  divis ions  Fi nan ci al  / client advisors  are not  af fected T otal expected res tructur ing charges  st ill es timated at ~CHF  550 mill ion Personnel ~ CHF  400 mi llion Real est at e ~ CHF  150 mil lion 3Q11 rest ructuri ng charges1 1 Res tr ucturing  ch ar ges f or th e cos t r ed uct ion pro gram announced in  July  2011 totaled CHF 3 94 milli on in 3Q11. 3 Q11 also  included the r ever sal of  pri or res tru ct uring r elated provi sion s of  CHF 6 mil lion in Wealth Management Amer icas 



                    

  
3Q11 tax Swiss  deferr ed tax expenses  with r espect to  the amorti zati on of pr evious ly recognized DT A Tax char ge relating t o re -measur em en t of the valu e o f Swiss  DTA Ot her  curr ent net tax expenses  in r espect of  3Q11 taxable pr ofits  T ax benefit ar isin g fro m the unauthor ized trading  incident T ax  benef its  aris ing f rom t he write -up of DT A for  US tax lo sses in cu rred in  previous  years  (40)  (413)  (131 ) 11 184 309 (CHF m illion)  Net tax benefit  of CHF 40  million , mainly as  a result of t he recognitio n of additi onal deferr ed tax assets  Tax expense / (benef it) A B C D E  A B C D E  



                    

  
Our global wealt h management bus iness  is  unr ivaled Continued pr ogress despite mar ket uncertainty  Net  new money (CHF  billion)  Pr e- tax prof it1 (CHF  millio n) Advisors  T otal pro fits  up despite challenging m arkets  9M10 9M11 NNM inflows  in UHNW, A sia P acif ic, emerging  markets  and the US I mpro ved  retention r ates and success ful  targeted r ecr uiting ( 21.6) 30.7 1,989 2,2 58 10,931 11,1 65 1 Ex cl uding res tr uct uring char ges, gains  f rom th e sale of t he str ategic inves tment por tfoli o in 3Q11 ( WM)  and 3Q10 pr ovis ion related t o an  ar bitr at ion matter  (WMA) UBS WM Amer icas  UBS Wealth Management In ves ted assets  30.9.11  CHF  1,371 bil lion WM + WMA 651 720  



                    

  
(CHF mil lion) Wealth  Management Oper ating income and p re -tax prof it Pos itiv e n et  new  money for  the fi fth consecutive quarter  Net new money Revenues i ncluded CHF 433 m illion of  gains  on the sale of the s trategi c i nvestm en t portf olio and wer e af fected by seasonall y lower client  acti vity and adverse market con ditions  Cost s br oadly unchanged when adjus ted f or r es tr uct uring char ges of  CHF 85 mi llion S el ecti vel y hired cli ent  adviso rs , prim ar ily in s tr ategic growth regions  (CHF bi llion)  CHF 3.8 bil lion net new mo ney  Con tinued s trong n et  inflow s in As ia Pacif ic, emerging  markets  and UHNW globally  Net  outfl ows in  Eur opean onsh ore bus iness , mainl y refl ecti ng outfl ows of  CHF 1.5 bi llion r elated to a past  acqui sit ion in Germ any 1 Adjus ted for  the gain on t he sale of  the st rategic inves tment por tfol io (CHF 4 33 milli on) 2 Adj usted f or th e g ai n on the sale of the s trategic i nvestm ent  portf olio ( CHF 433 mi llion)  an d res tructur ing charges  2,178 Oper at ing income P re- tax prof it (as  repor ted) P re-tax prof it (adju sted) 2 1 



                    

  
Wealth  Management -  operating in co me Revenues  benefited f rom  gai ns on  the sale of  the s trategic inves tment po rtf olio In terest  Recur ring f ees  T rading Oth er  income ( CHF  milli on) I nvested assets  (CHF  billion ) T ransactio n-based fees  Credit lo ss  (expense) / r ecov er y 1 Adjus ted f or the gain o n the sale of  the s trategic inves tment p ortf olio (CHF  433 mill ion) 2 N et  fee and commiss ion income was  reduced by the r ecl ass ification  of CHF 51 million from  revenues related to the I nvest ment Pr oducts & Servi ces  unit to net tradi ng income 2,178 2  2 



                    

  
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  mar gin excludes  valuation adjus tments  on a pr operty f und of  CHF  27 mill ion in 3Q11 , CHF  17 mil lion in 2Q1 0 and CHF 28 mi llion in 1 Q10 2 Adjus ted fo r gain on t he sale of  str ategic inves tment por tfoli o (CHF 433  million ) 3 Net f ee and com mission income was r educed  by the reclassif ication of  CHF 51 mil lion f rom r even ues  r el at ed to the Inv es tment P roducts  & S ervices  unit to net trading i nco me Mandates  Th e p ropor tion of  assets i nvested i n mandates decr eased s lightly P ricing Ongoing pr icing realizatio n and price gr id realignm ent effo rts  Brokerage St rong client  acti vity in t he fir st half  of Aug ust b ut sl ower ther eaf ter L en ding L end ing balances in cr eased quar ter-on - quarter, m ai nly due to cur rency Int er est  Fees T rading / other S table gross  margin Gain  on the sal e o f s trategic inv es tment p ortf olio Adjus ted f or r eclassi fication3 2 bps ( 4) bp s 2 bp s 



                    

  
4 Wealt h Management -  invest ed asset s and NNM by r egion1 30.9.1 1 inves ted assets CHF  720 billi on 1 Inv es ted assets  and net new mon ey based on client  domicile. I nvested assets  and net new m oney for  "S wiss  wealth management " and "In ternational wealth managem ent" as  shown in UBS's  quarter ly repor t are based  on an organizatio nal  view. Net new money and i nvested assets  fo r certain cli ent s dom iciled in S witzerland but  serv ed by bus inesses such as  Financial I ntermediar ies or  Global F am ily Off ice are repor ted under "In ternational wealth managem ent" in UBS's quar terly r eport 2  Includes  Wester n Eur ope and all other  co untries  not cover ed  el sewhere 3 Net new money for  "Swiss wealth m anag em en t" as  repor ted in the 3Q1 1 report  was CHF ( 0.1) bi llion in  3Q11 and CHF 2.3 b illion i n 9M1 1 4 LatAm , Mi ddle Eas t & Af rica and Central &  Eas tern E urope &  Tur key 3Q11 NNM CHF 3.8 bil lion 273 1 54 158 135 29 2 Eur ope2 Asi a Pacific Sw itzerland1,3 E mergi ng markets4 o/w UHNW ( 0.9) 1 .8 (0.6)  3.5 4.2 9M11 NNM CHF 20. 5 billion  (3.4)  8.9 6.7 8.3 1 6.3 



                    

  
Wealth  Management Am er icas Repor ted revenues  increased 1%  USD r evenues gr ew 2% on h igher net in terest  an d trading income Reali zed g ai ns on avail ab le- for -sale por tfoli o of CHF 31  million  in 3Q11 compar ed with CHF 25 million  in 2Q11 Cos t / income r atio s table at 89% CHF  13 mill ion net res tr uct uring cos ts  Financial advi sor  attrit ion levels  impr oved to new lows  CHF 4.0 bi llion net n ew m oney CHF 8.0 bil lion NNM includi ng dividends  and inter est "Same s tor e"2 NNM pos itive f or th e seventh consecutive quarter  1 Adjus ted for  res tructu ring charg es  and 3Q10 p rovis ion r elated to an arbit ration m at ter 2 Fi nanci al  adviso rs  with UBS f or mor e than 12 mon ths ( CHF bill ion) Oper ating income and p re- tax prof it Continued t o build on a success ful  track recor d (CHF mi llion)  Net new money Operati ng income Pr e-tax prof it (as  repor ted) P re- tax prof it (adju sted) 1 



                    

  
Wealth  Management Am er icas -  operating in co me (USD)  Incr eased net inter es t and t rading incom e Yo Y +16%  Inter es t Recurr ing fees  Tr ading Other income Tr ansaction -based fees  Credit lo ss  (expense) / r ecov er y (US D milli on) QoQ + 2% 



                    

  
Wealth  Management Am er icas -  FA pro ductivity ( USD)  Con tinuing t o ex ecut e o ur fo cused s trategy I nvested asset s per  FA Achieved #1 pos iti on in revenue per  FA vs . US peers  #1 in  invest ed asset s per  FA vs . US peers  Revenue per FA,  an nualized (USD t housand ) (US D milli on) 



  

  
Investment Bank Unauthor ized trading i ncident and res tru ct uring char ges  contr ibuted to a l oss  1 Own credi t on fi nan ci al  liabiliti es  des ignated at fair  value (CHF 1,765 mill ion gain in 3 Q11) 2 Unaut horized tr ad ing incident i n 3Q11 (CHF  1,849 mil lion negative r ev enu es) 3  USD revenues  based o n CHF  revenues  and quarter ly average FX r ates f or the r espective quar ters  Operating i nco me excl uding own cr ed it1 and unautho rized tradi ng incident2 P re -tax prof it Ex cl uding own cr ed it1, unauthor ized tradin g incident2 and r estr ucturin g char ges ( 18% ) (32 %) ( milli on) ( millio n) CHF US D3 895 1,240 7 50 860 1,353 801 418 484 2 56 2,207 3,094  1,800 3Q10 2Q1 1 3Q11 904 1,0 54 630 869 1, 150 673 422 4 10 215 2,229 2 ,630 1,512 3Q1 0 2Q11 3Q11 40 1 (19)  (328)  (406)  376 ( 650) 3Q10  2Q11 3Q11 As  repor ted Equ ities  FICC IBD Credit  loss  ( exp ense) /  recovery ( CHF  milli on) 



                    

  
Equit ies r ev enu es  (v s. 3Q10 )1 YoY compar ison in USD t er ms2 Cash, ( 5%)  Stable mar ket  shar e Similar  levels  of commi ss ion r ev enu es  Weaker tr ad ing revenues  in dif ficult  env ironm ent  Derivatives , (55 %) T radin g losses  in volatil e market condit ions Prim e servi ces , +12 % Im provement acr oss  mos t pr oduct lines  Res ili ent  perfor mances i n cash and pr ime ser vices i n highly vo latile markets  ( 16%)  (30% ) Cash D er ivatives  Pri me ser vices Other  (mi llion)  (mill ion) CHF  USD2 365 46 8 346 265 409  118 267 333 299 (3)  31 (13 ) 895 1,24 0 750 3Q10 2Q1 1 3Q11 369 398  291 268 348 99 270 283 25 1 (3)  26 (11)  904 1,054 630 3Q10 2Q11 3 Q11 1 E xcl uding the im pact  of the unaut horized tr ad ing incident i n 3Q11 (CHF  1,849 mil lion negative r ev enu es) 2  USD revenues  based o n CHF  revenues  and quarter ly average FX r ates f or the r espective quar ters  



                    

  
FICC revenues  (vs . 3Q10)  YoY comparison in  USD term s1 Macro, + 176% F X: revenues  mor e t han doubled on hi gh volatili ty and good cli ent  flows  Rates: i mproved r evenues, par ticularly  in derivati ves and short -term int er est r ates Cr edi t, (N/M)  Mar k-to -market losses  on tr ading pos itio ns in  diff icult envir onment Po siti ve co ntribu tion fr om corp orate lending and  str uctured cr edi t Em er ging mar kets, (N/M) L ower client activ ity and mar ket  driven tr ading losses Other , N/M DVA gains  of CHF 0. 4 billion  CVA l osses o f CHF 0.2 b illion net o f hedges  Pos itive contr ibution  from  commoditi es  St rong per for mance i n Macr o (7% ) (2 3%) (mill ion) ( milli on) CHF US D1 Macr o Credit E mergin g Mar kets Ot her 288 636  472 116 79 79 5 581 (18 6) (5 4) 166 ( 126) 2 45 801 1,353  860 3Q10 2Q11 3Q11 291 541 4 01 117 67 668  587 (156 ) (45 ) 141 ( 127) 20 6 673 1,150 8 69 3Q10 2Q11 3Q1 1 1 USD r ev en ues  based on CHF revenues  and quart er ly average FX rates f or th e r espectiv e q uar ters  



                    

  
Investment banking revenues ( vs . 3Q10) YoY com parison in US D terms1 Advisory , +9%  Mar ket shar e gai ns on  subd ued  market activit y Equi ties capital markets , +61%  Mar ket share gains  Fixed incom e capit al  markets , (19% ) Reduced revenues  in leveraged f inance Other, ( N/M) Incr eased ri sk m anagement  ch ar ges r eflects  full al locat ion of cos ts  to I BD s ince 1Q11 Over all UBS f ee -based mark et  shar e2  broadly un changed at 3.6% vs . 3Q10 M&A 4. 4% vs . 4.1%  ECM 4.8% vs. 3.9 % DCM 3.8% vs . 3.8%  GSF  2.0% vs . 3.0%  Combined advisor y and cap ital market revenues up  4% in USD term s 1 US D revenues  based on CHF  revenues and q uarterly  av er age FX rates  for  the respective quarter s 2 Source: Dealogic as  of 6  Oct ober 2011 + 4% ( 14%)  (mi llion)  (mil lion) CHF  USD1 Advi sor y Equ ity capital mar ket s F ixed income capital mar kets Ot her 418 48 2 256 422 410  215 219 278 2 39 89 187 143  269 249 217 (159)  (232)  (343)  577 714 59 9 3Q10 2Q11 3Q1 1 221 236 201  90 159 120 2 72 212 182 ( 161) ( 197) (288)  583 607 503 3Q10 2Q11 3Q11 



                    

  
Global Asset Management L ower operati ng income Decrease in  net management fees  driv en b y currency and m ar ket valuations  L ower perf orm ance f ees  Operatin g expenses  decreased CHF 1 6 millio n despi te CHF  12 mill ion res truct uring char ges  Per son nel  co sts  reduced by CHF  18 mill ion Non-per so nnel expenses  s table Net new money inf lows  fro m thir d parties  for  the sevent h consecutiv e qu ar ter ( CHF  milli on) NNM by channel -  money market ( CHF bill ion) CHF 79 milli on pre- tax prof it Operatin g income and pre- tax prof it 1 Adjus ted f or res tr uct uring char ges WM bus inesses  Thir d party NNM by  ch ann el  - exclu ding money m ar ket (CHF billion)  Tot al  Operating i nco me Pre -tax prof it (as  repor ted) P re -tax prof it (adju sted) 1 



                    

  
Retail &  Corpor at e ( CHF mil lion) P rogr ess  in cos t contr ol contri buted to s table pre - tax result1 Operati ng income included:  Gai ns on  the sale of  the s trategic inves tment po rtfo lio contr ibuted CHF 289 million  Cr edit loss  exp en ses  of CHF 81  million  including a CHF 7 3 milli on collective loan loss  provi sion booked in r el at ion to the S wiss  corp orates  cl ients' exposures  to the s tr ong Swiss  franc P rogr ess  in cos t control  masked by  rest ructur ing charges  of CHF 2 4 millio n Operating i nco me (CHF mi llion)  Inter es t Recurr ing fees  Tr ad ing Other income Tr ansaction- based fees  Credit lo ss  (expense) / r ecov er y 1 Adjus ted f or the gain o n sale of  the st rategic inves tment por tfol io (CHF 2 89 milli on / 3Q11)  and res tructur ing charges  2 Adjus ted f or the gain o n sale of  the s trategic inves tment po rtfo lio (CHF  289 mill ion) 1,21 8 1 1,218 2 Op er ating incom e P re- tax prof it (as  repor ted) P re-tax prof it (adju sted) 1 Operating i ncome and pre -tax prof it 



                    

  
Retail &  Corpor at e Cont inued pos itive tr end in depos its  Growth  in client depos its ; maintain ed  discip line on depos it int er est r ates Depos its  exceed  loans b y CHF  70 bill ion for  WM&SB overall  Stru ct ural pr essure on net i nterest  margin remains  (low i nteres t rate envir onment, competi tive pricin g pressur e) L oan s and depos its  (CHF  billion)  Net inter es t m ar gin1 1 Net i nteres t income (annuali zed)  / average loans  



                    

  
Loans, gross  (30.9.11 ) 100%  = CHF 13 7 billion  Wel l divers ifi ed  acr oss  regi ons and cou nterparti es  in S witzerland;  88% of  loans  granted on a secured bas is ? >  99% o f loans  with L TV1  lower or  eq ual  to 80%  ? Average LT V1 of 60% ? 99%  covered by S wiss  pr operties  ? > 98%  of lo ans  with  LT V1 below or  eq ual  to 80%  ? Average LT V1 of 55% ? 100%  covered by S wiss  pr operties  Secured by  resi dential pro per ty Secur ed by commercial / indus trial p ropert y ? Near ly 30%  of loans  to pub lic authori ties ? L easing  busi ness  represents  15% o f exposures  Unsecur ed  ? 8 0% collater alized by depos its , lombard col lateral, guar ant ees  and insurance poli ci es  with  sur render valu e ? L ombard  loans:  av er age LT V1 of 52 %, daily monitor ing and mar gin calls  Secured by securiti es  Retail & Cor porate - loan portf olio 1 Loan to v al ue 3% 14%  12% 71% 



                    

  
CHF  209 mill ion loss  from  the revaluation  of UBS's  option t o acqu ire the SNB S tabFund's  equity Opti on fair  value CHF  1.7 bil lion (US D 1.9 bill ion) on  30.9.11 CHF 78  million  gain fr om the sale of pr operty in  Switzerl and  Tr easury i ncome after all ocat ions to the bus iness  divi sion s was  CHF 35 mi llion Oper at ing expenses  not all ocat ed t o the bus iness  divi sion s tot al ed  CHF  55 mil lion Corpor ate Cent er  Reval uation of  UBS 's  opti on to acquir e t he SNB StabF und's  equit y: contri bution to U BS  results  (CHF mi llion)  Pre -tax loss of  CH F 160 mi llion 



                    

  
Capit al  posi tion Basel 2 t ier 1 capital i ncr eased to CHF  38.1 bill ion Basel 2 r isk - wei ghted assets  increased s ligh tly to CHF 2 07 billio n RWAs would hav e d ecr eased withou t the unauthor ized trading incident Unauthor ized trading  incident resulted in  CHF  11.4 bil lion incr ease in mark et  risk RWAs; t his  ef fect will  reverse durin g 4Q11 Operatio nal  risk RWAs of  CHF 49.3 b illion wi ll increase in 4Q11 due to  the unauthor ized trading i nci dent Basel 2.5 t ier 1 r at io of 13 .2% ( CHF  billio n) Basel 2 t ier 1 capital r atio incr eased to 18.4% , s table risk- wei ghted assets  Cor e tier 1 capit al  Hybrid tier 1 capital Cor e tier 1 r at io (% ) T ier 1 r atio (% ) Basel  2 



                    

  
Balance sheet  devel opment 1 I ncluding cash collateral on d er ivative tr ansactions  2 I ncluding f inancial liabili ties d es ignated at f air value 3 P ercentages based on tot al  balance sheet s ize exclu ding negative r epl acement val ues ( CHF  billio n) T otal excl. PRVs CHF 910 bil lion Assets  L iabiliti es  and equity  Total excl. NRVs CHF 919 b illion ( CHF billi on) 2,3 3  1 1 Stable f unded balance sheet as  reductio n in tradi ng assets  was  of fset  by higher  balances  at central b ank s 



                    

  
Signif icant reduction  in our risk exposures  1.5 5.7 Rated below BB - Rated BB-  or above Basel 3 RWAs CHF bill ion 16.6 1. 3 (USD b illion)  Student loan auction rate securiti es  invent ory +  buyback commitm en t Expo sur e to monoli ne insu rers1 SL  ARS buyback comm itment ( par value) S L ARS inventory  (carry ing value) F air value of  CD Ss af ter CVA Credit val uation adjus tment F air value of  underlyi ng assets  (USD b illion)  Fair val ue of CDS2 af ter CVA3 of USD 1.0 bil lion 1 E xcludes  the benefit of  credit pr otection pur chased f rom un related thir d parti es  2 Credit  default swaps 3 Cr edit valuatio n ad just ments  Sum =  notional amou nt 



                    

  
Exposures  to selected Eur opean countri es  not r ated AAA / Aaa1 1 Refer t o pages 44 - 45 of UBS's  3Q11 repo rt f or mor e infor mation 2 I ncludes  cent ral govern ments,  ag encies  and central b ank s 3 Net of  credit p rotection bo ught 4 T he majori ty of th e I reland exposur es  relates  to f unds  an d for ei gn bank subsi diaries  The major ity of  our n et  ex posur es r elates to traded pro ducts and t radable assets  



                    

  
IFRS equi ty attri butable to UBS sharehold er s 3 0.6.11 For eign curr ency trans lation ( OCI)2 3 0.9.11 Deferr ed tax eff ect on equity it em s ( shar e p remium)  Cash f low hedges  (OCI) 2 Net prof it E mployee share and share option p lans ( shar e premium ) Fin an ci al  invest ments avail ab le- for - sale (OCI )2 ( CHF  milli on) Acquis itio n / dispos ition of  treasury shares  1 Tangi ble book value incr eased CHF 4,018  million  from  CHF 38,406 m illion o n 30.6.11 to CHF  42,424 mi llion on 3 0.9.11 2 Net of  tax. T otal income tax expense recognized in OCI was  CHF 393  million  in 3Q11 S ignifi cant  increase in book and tangibl e b ook value CHF 30.6.1 1 30.9.11 Change Book value per  shar e 12 .54 13.85 + 10% T angible book  value per share 10.19 11 .34 +11%  Equ ity attr ibutable to UBS sharehol ders  Other 51,81 7 371 (84 ) 47,263 1 ,018 1,410 17 8 1,486 ( 218) 394 4,554 1 



                    

  
Key messages CHF 1 .0 billion  net prof it in a ver y chal lenging quar ter fo r both t he indus try and t he b an k ? Pos itive net new mon ey in our wealth  managem ent bus inesses ? Ou r FX bu siness in the Inv es tment Bank per for med well Th e i mplementation  of our  cost r eduction pr ogram i s on t rack ? We remain vigi lant on cos ts Our capital, li quidity and f unding posit ions  ar e sou nd ? Basel 2 tier  1 ratio improv ed to 18.4% , stabl e r isk -wei ghted assets  ? Tangible bo ok value up 11%  quarter -on quarter  We ar e preparing  for t he futur e ? Signif icant reductio n in res idual r isk expo sur es 



                    

  
Appendix 



                    

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



                    

  
Cor e tier 1 capital and  RWAs (Basel 2) 1 30 .9.11 includes  IF RS  deferr ed tax assets  on net operati ng losses  of CHF 8 ,191 mill ion; 30.9.1 1 deferr ed  pension  ex pen ses  CHF 3,279 m illion 2 Includes  chan ges in d edu ct ion items  3 Adjus ted f or FX ef fect Core ti er  1 capital1 Risk -wei ghted assets  3 3 3 3 ( CHF  billion ) (CHF  billion)  2 



                    

  
Capit al  posi tion - Basel 2.5 Basel 2 .5 RWAs of  CHF  284 bill ion fo r the Gro up Basel 2.5 t ier 1 capital of  CHF 37.5 bi llion T ier 1 deducti on of CHF 0 .6 billio n due to additi onal deduction f or low - rated secur itization exposur es  Pr o-form a Basel 2.5 tier  1 ratio o f 13.2%  on 30.9.11  VaR ( 4) S tressed VaR 37 IRC1 26 CRM2 14 Secur itizations3 3 1 I ncremental ri sk char ge (default  and  migrati on risk of  the is suer  portf olio)  2 Comprehens ive risk measurement ( corr el at ion tradi ng) 3 I ncludes r e -securit izat ions  for trading and b ank ing book securiti zati ons 



                    

  
125% cover age CHF  66 billio n sur plus  CHF 99 bil lion collater al  sur plus  Asset fu nding - 30 September  2011 Assets  Li abilities  and equity Cash, balances wit h cent ral banks  and due fr om banks  105 L oans 2 66 Tr ading por tfoli o assets 2 06 Cash collater al  on secur ities  borr owed and reverse repur chase agreements  188 Oth er  assets  (incl. net RVs) 11 1 Due to banks  38 Cust omer depos its  332 Demand depos its  133 F iduciary depo sits  28 T ime depos its  62 Retail savings  / depos its  109 Tr ading por tfoli o liabilit ies 48 Money m ar ket paper is sued 64 T otal equity 56 Ot her liabil ities  137 Cash collat er al on secur ities  lent and r epu rchase agr eem ent s 89 F inancial inves tments  AFS  42 Bonds  an d notes issued 155 F inancial liabili ties des ignated at f air value 84 Held  at  amortized cos t 70 ( CH F billi on) 



  

  
Funding sour ces  by cur rency - 30 September  2011 42%  USD1 CHF 326  billion  23% E UR1 CHF 178 bil lion 22%  CHF1 CHF 168  billion 1 4% oth er 1 CHF 109 bi llion 1 I n % o f total f unding o n the balance sheet ( CHF  781 bill ion) com pris ing r epu rchase agr eement s, securiti es  lendin g ag ai nst cash collateral r ecei ved, due to banks , money mar ket paper is sued , due to cus tomers , long -term debt ( including  financial liabi lities  at fair  value) and cash  co llateral on der ivative tr an sactions  and pr ime broker age 2 Co mprises cash collateral p ay abl e on derivativ es  and pr ime brok er age payab les I nterbank Money mar ket paper is su ed Repos  Cust omer depos its  Bonds  an d notes  issued Cash m ar gin2 Cus tomer  deposit s r epresent  a signi ficant source of  fundin g in all major  curr en ci es  (CHF  billion)  



                    

     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: October 25, 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 
 




