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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  four th quar ter 2009 and UBS 's  res tated Annual Repor t on For m 20- F / A f or the year ended 31  December  2008. UBS i s not  under any obl igation to ( and expressl y discl ai ms any obligation t o) update or  alter it s f orward -looking s tatements , whether as  a result of  new infor mation, f utur e events  or  otherwise. 



                    

  
FY 2009: a tr ansf orm at ive year  for  UBS Pr ofitabl e Well  capi talized Cl ear  st rategic dir ecti on Tier  1 capital rati o increased t o 15.4%  from  11.0% a y ear  ago FINMA lever ag e r atio imp roved to 3.9 % fr om 2.5%  a year ago T otal assets  reduced by 33%  and ri sk - wei ghted assets  by 32% in 2009 Net pr ofit  of CHF 1.2  billion i n 4Q09 Adjus ted1 oper ating pr ofit of  CHF 1.4 bi llion in 2009 Cost  an d head co unt reductio n targets  for  2010 lar gel y ach ieved  Streng then our po siti on as a leading  global WM bus iness  Leading  cl ient-focused investm ent bank E con omically pr ofitable i n ever y seg ment, market and  busi ness  Clear  medium t er m tar get s We laid t he foundatio ns to  build sus tainable prof its  ...and est abl ished a solid b as is  to r eg ai n cl ients ' conf idence 1 Exclud ing the imp act o f own credi t, the eff ects  of  MCNs accoun ting tr eatm ent, Pactual disposal and res tructu ring char ges  



                    

  
4Q09 overview Net p rofi t of CHF 1 .2 billio n and diluted E PS  of CHF 0.31  Pos itive oper at ing perf ormance across all  busi ness  divis ions  Disappointin g net new money outf lows  Inves ted assets  broadly  stable at CHF  2.2 tri llion T ier 1 capital r atio of  15.4% Balance sheet  down 9% Cos ts  down s ignif ican tly Achieved headcount tar get of appr oximately 65 ,000 



                    

  
4Q09 - per for mance by divis ion ( CHF mill ion) WM&S B WMA Global A M I B CC UBS I ncome 2,778 1,39 4 537 2,191 ( 698) 6 ,202 Credit l oss  (expense) / r eco very (9 ) 1 (7 0) (8 3) Own credi t (24)  (24)  Tot al  operating i ncome 2,769 1,395  537 2,097 ( 703) 6, 095 Personnel expenses 1 ,059 946 139 1 ,020 160 3,32 3 Non- per so nnel expenses  601 271 1 13 780 93 1,8 59 Tot al  operating expenses 1,660 1,217 25 3 1,800 253 5 ,183 Pr e-tax prof it / ( loss ) 1 ,109 178 284 297 (956)  912 T ax (480)  Minorit ies 163  Net  prof it attri butable to UBS sharehol der s  1,205 Dilut ed EPS  (CHF)  0.31 (5 ) Discontinued oper ations  (25)  



                    

  
2009 pre -tax results  - report ed v er su s adjus ted ( 2,561) ( 2,023)  (1,403)  (791)  297 1,35 9 3,920 As  repor ted Adjus ted Own credit Pactual Res tr ucturing  MCNs 2009 Gr oup pre -tax prof it fr om continu ing operati ons Adj ustm ents 4 ,234 220 668 (3,485)  (276)  CC I B WM& SB WMA Gl obal AM (CHF mi llion)  



                    

  
Revenues  (CHF m illion)  1Q09 2Q09 3 Q09 4Q09 CHF 5.7 billion q uar terly run -rate fr om s table sour ces of  revenues  -  net  fee and commiss ion income and i nco me from  interes t mar gin bus inesses  4,241 4,502 4 ,530 4,438 1,3 21 1,302 1,201  1,229 (1 ,291) 1,00 6 1,640 1,049  699 (1,04 0) (1 ,605) ( 621) F ee and  com missio n Inter es t mar gin bus inesses  Tr ading bus inesses  ex cl uding own cr ed it Other1 4,970 5,770 5, 766 6,095 1 Ot her includes  own credit , credit loss  expense, net i ncome fr om treasury activi ties and o ther and other  income 



                    

  
Oper ating expenses -  4Q09 versus  3Q09 (1,3 55) 178 6 ,359 5,183 1,8 59 3,323 4,678  1,681 (1 8%)  Personnel expenses  f el l on increased propo rtion o f defer red variable comp en sation for 2 009 Non- per so nnel expenses  increased fro m prio r quart er  on higher  provi sions , pr ofessio nal  fees and o ther G&A expenses 3Q09 4Q09 Non- per so nnel expenses  Personnel expenses ( CHF mil lion) 



                    

  
Oper ating expenses -  2009 versus  2008 (CHF  billion)  14.1 9.3 23.4 1.7 3.5 28 .6 Signi ficant items1 P er so nnel expenses  - var iable Non -per so nnel expenses  Personnel expenses excl. var iable 13.0 7.2  20.2 3.0 1.9 2 5.2 1 Sig nificant it em s in cl ude res tructur ing charges  (2008 /2009), Pactual dives tment r el at ed i mpairm ent  char ges ( 2009) , muni goo dwill imp ai rment charg es  (2 008), ARS settlement  (2008)  and US cro ss -border settlement  (2008) . (3.4)  (3.2)  2008 200 9 At CHF 20.2 bi llion, un der lying f ixed cos t base is  close to 2010 t ar get of b el ow CHF 20 bil lion Non -per so nnel expenses  fell CHF  2.1 billi on across all categor ies 



                    

  
Headcount  2009 development  Headcount  reduced by 3,790  during 4Q09 Full  year  headcount reducti on of 12, 550: ~9,90 0: re -sizing ~600: sale of UBS P act ual ~500: sale of branches t o Stif el ~1,600:  sale of  India S er vice Cen tre Achieved 2010 t ar get of ~ 65,000 ( FTE ) 4 Q09 development ( FT E)  (1,153)  (752)  (56)  (464 ) (1,3 64) 65,23 3 69,023 S ep 09 WM& SB WM A mericas G lobal AM IB CC D ec 09 ( 3,790)  77,783 ( 3,468) ( 3,698)  (443)  (3,466 ) (1,4 73) 65,23 3 Dec 0 8 WM& SB WM Am ericas Gl obal AM IB CC Dec 09 ( 12,550)  



                    

  
Wealth  Management &  Swiss Bank P er for mance in 4Q09 conti nued cost r eductions  mor e t han off set decline in  revenues r evenues s light ly declined fr om pr ior qu ar ter dr iven by pr operty f und valuation impact of CHF  88 milli on in 4Q, par tly of fset  by lower i nternal int er est char ges Conti nuing inter est m ar gin pr essure St rategic headcount r ed uct ion completed -  2010 will r eflect f ull year of  savin gs Oper at ing income P re-tax prof it 1Q09 2Q09  (CHF mi llion)  4Q09 3Q09 2,89 2 2,914 2,814  2,769 1,077 9 32 792 1,109 



                    

  
WM&S B -  Inves ted assets 4Q09 4Q09 NNM outf lows  af fected by I talian tax amnes ty, CHF 8.5 billion P act ual dives tment- related withdr awal s, CHF 3.2 billi on NNM outflow s also ref lect  Cl ient advisor attr ition Concern s about Swiss banki ng secr ecy S easonal eff ects P osi tive net new money i n Asia P aci fic regio n and in Corpor ate and Ins titut ional bus iness in S witzerland i n 4Q09 2009 Mark et  per for mance more than o ffset NNM outfl ows d uring 20 09 982 960 17  (6) (33) Sep 09 NNM Mar ket FX / Other Dec 09 955 10 6 960 (11 ) (90 ) Dec 08 NNM Mar ket FX / Ot her Dec 09 1%  (CHF bil lion) ( CHF bill ion) ( 2%)  



                    

  
WM&S B -  Net  new money (CHF billion)  Itali an Tax Amnes ty Related to P actual divestm ent Exi t bus inesses Cli ent  adviso r attr ition Concerns  about banki ng secr ecy Consumpt ion Deleveraging Di vers ification Reputati on Outfl ows r elated to client advi sor  attrit ion s lowing, but  will contin ue t o be a drag in t he immediate fu ture It al ian tax amnes ty affected CHF 2 2.8 billio n of inv es ted assets  -  63% r et ai ned; amnest y extended until end  of Apr il 2010 I nternatio nal clients  Swiss cli en ts 10  15 (42)  (20)  83 105 ( 65) ( 70) ( 90) ( 107) 1 20 93 2006 20 07 2008 2009 ~8.5 ~5.1 ~6.3 



                    

  
WM&S B -  Intern at ional clients  Hiri ng initiati ves under  way, but 1Q10 stil l expected to show sl ight net r ed uction in num ber of  cl ient advisors  Client advisors  at 3,182 down 25% from  2008 In ves ted assets  per CA has  graduall y increased as  the numb er  of advi sor s has  fallen 2 009 year- end : 196m 2008  av er age: 184m ( 22%)  1Q09 2Q09 3 Q09 4Q09 2008 aver age 2 009 average 806 630 6 21 633 641 6 24 (16)  (17)  (13)  (16)  (13)  (27)  4,377 3,645  3,892 3,593 3 ,386 3,182 Net n ew m oney Client advisors  (F TE ) 96 8 6 91 88 85 82 Gross m ar gin1 ( bps)  Inves ted assets  (17% ) ( CH F billi on) 1 Gr oss  mar gin excludes  valuation adjus tments  on a pr operty f und of  CHF  88 mill ion in 4Q09 , CHF  31 mil lion in 3Q0 9, CHF 13 mil lion in 2 Q09, CHF 23 mi llion in 1Q09 and 9 mil lion in 20 08 



                    

  
Wealth  Management Am er icas New leadership i n place with some addition al  key  posi tions  fill ed  in Janu ar y Imp roved pr ofitabil ity in 4Q0 9, but contr ibution from  som e o ne- off i tems and lower perf ormance- related personnel expenses F inancial advisors  at 7,084 down  3% f rom 3Q and 18% f rom 20 08 including divestm ents I nves ted assets p er  FA of  CH F 97m and r evenues per  FA of CHF  197k rem ai n str ong NNM continues  to be im pact ed by FA attr ition; CHF  12 billi on of net o utflows  in 4 Q09 Operating i ncome Pre -tax prof it 1Q09 2Q09  (CHF mi llion)  644 99 690 ( 17) ( 12) ( 24) Dec 08 NNM Market F X / Other Di vest . Dec 09 + 46 bn or  7% ( CHF billi on) 1,40 9 1,368 1,378  1,395 (35 ) (22 1) 110 17 8 4Q09 3Q09 I nvest ed asset s 200 9 



                    

  
Global Asset Management Operati ng income Pr e- tax prof it 1Q09 2Q09  (CHF mi llion)  4Q09 3Q09 I nvested asset s 2009  575 68 583 ( 25) ( 46) 1 1 Dec 0 8 NNM Market FX / Other  Divest . Dec 0 9 +8 bn or  1% ( CHF bill ion) 50 2 530 567 537  (59)  82 130 284 I mpro ved prof itability  in 4Q09 r ef lecting lower  personnel expenses ; r even ues  f el l sl ightly Cos t / incom e r atio of  79.5% in 2009; Adj usted1 68.3% I mpro ved  invest ment perf ormance sustain ed  Stable inves ted assets  in 2009 as  market per for mance more than of fset NNM outfl ows 4Q 09 NNM outflow s CHF 11  billion CHF  7.2 billi on fr om WM chan nel s Net i nflows  fr om non -WM whol esale channels  for t he fir st t ime si nce 3Q0 7 Encour aging gr oss  inf lows acr oss  a range of  asset classes 1 Excludi ng res tructur ing charges  of CHF  48 mill ion and Pactual di ves tment  related impair ment of  CHF  191 mi llion in 1 Q09 



                    

  
Investment Bank Pr e- tax prof it Pr e-tax prof it of CHF  0.3 billi on Operating  exp en ses  at CH F 1.8 bil lion are CHF 0. 7 billion  lower than pr evious  quarter  Decr ease in per sonnel exp enses  reflects  increased propor tion of  deferr ed perf ormance awards  Bal ance sheet reduced by f urther  11% t o CHF  992 bil lion (4 1% y -o- y) Risk-wei ghted assets  reduced by 3%  to CHF 122 b illion ( 37% y - o-y) 1Q09 2Q0 9 4Q09 3Q09 ( CHF mill ion) As  repor ted Adjus ted1 ( 3,162) ( 1,846)  (1,370)  297 ( 3,267) ( 631) 7 2 340 1 E xcluding own cr edit charges , res tructur ing charges  and Pactual di vestm en t related negative net P &L impact 



                    

  
Investment Bank revenues  Equi ties r evenues 3Q0 9 4Q09 948 ( 18%)  FI CC r evenues  3Q09 4Q0 9 496 IBD r ev enu es  3Q09 4Q0 9 698 746 7%  (CHF million)  (CHF m illion)  (CHF m illion)  Own credit  losses  of CHF 24  million  include the eff ect  of reallo cati on to Corpo rate Cen ter Fur ther decrease in credit loss  expense Equit ies r ev en ues  aff ect ed  by su bdued volumes  and a general s lowdown i n client fl ows F ICC revenues,  in particul ar  rates , affected by l ower client vol umes, trading op portuni ties and t ightening o f bid/o ffer  spr eads  Revenues excl. o wn credit and cr edi t loss expense Own credit  Cr edit loss  exp en se 1,162 9 85 (CHF m illion)  (295)  2,114 2,8 45 2,191 651 ( 1,213)  (1,436)  (1,0 17) ( 369) ( 243) ( 70) 2,0 97 1,167 532 ( 661)  1Q09 2Q09 3Q09  4Q09 (50% ) 



  

  
Capit al  posi tion T ier 1 capital r atio 15.4%  Core T ier 1 capital r at io 11.9%  32% r eduction in risk - wei ghted assets  during  2009 to CHF 2 07 billio n FINMA lever age r atio impr oved to 3.9 % fr om 3.5%  pri or quart er  and 2.5%  a year  ago 4Q08 1Q09  2Q09 25.8 21.5  25.2 24.2 24. 6 7.4 7.7 7.4 7 .4 7.2 33.2 29. 2 32.6 31.6 31 .8 15.4% 11.0% 10 .5% 13.2%  15.0%  Core tier  1 cap ital Hybri d tier 1 capit al  Tier  1 ratio ( %)  3Q09 4Q09 ( CHF billi on) 



                    

  
Total assets  developm ent  (33% ) 2,542  2,015 1,341 3 98 450 408 21 6 348 775 261  312 958 100 51 66 501 854  335 Lendi ng Collateral tr ading T rading po rtfo lio Other  assets P osi tive replacement values  4Q08 4Q09  2Q07 (CHF b illion)  Tot al  assets r educed  by fur ther 9%  in 4Q09 Du ring f ull year 20 09: To tal assets reduced by 33%  Total asset s excludi ng pos itive repl acement v al ues  r edu ced by  21% 385  180 232 122 422 1,476 3Q09  
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Perfo rmance by divi sion -  Full Year ( CHF mil lion) WM&S B WMA AM IB CC UBS Incom e 11,523 5,546 2 ,137 6,856 39 4 26,456 Credit  loss ( ex pen se) /  recovery ( 133) 3 0 (1,698)  (5)  (1,832 ) Own credi t (2,023)  (2,0 23) Operati ng income 11,39 0 5,550 2,137 3,135 389 22, 601 Personnel expenses 5 ,197 4,231 996  5,568 551 16 ,543 Non- per so nnel expenses  2,283 1,2 87 702 3,648 6 99 8,619 Oper at ing expenses  7,480 5,518 1,698 9, 216 1,250 25,1 62 Pr e-tax prof it / ( loss ) 3 ,910 32 438 ( 6,081)  (860)  (2,561 ) T ax ( 443)  Min orities  610 Discontin ued  operations  (7)  Net pro fit attr ibutable to  UBS  shar eholders  (2,7 36) Adjus tment  items  Own credit 2,0 23 2,023 Rest ructur ing charges  322 152 48  226 45 791 P act ual net P&L  impact 2 3 6 182 347 836  1,403 Gains  on MCNs pr ior t o convers ion (2 97) ( 297) Adju sted pr e- tax prof it / ( loss ) 4 ,234 220 668 (3,485)  (276)  1,359 Dil uted EP S (CHF ) (0. 75) 



                    

  
WM&S B -  Pro -form a1  resu lts u nder new s tructur e 2009 Pr o- form a1  resu lts 1 1.4 4.2 7.6 3.8  2.7 1.5 Retail & Cor porate Wealth Management Operati ng income Pr ofit  bef ore tax 1 Pro f orma / prelimi nar y est imates, based on new r eportin g str ucture ef fective 1.1.2010 . Prof it befo re tax excludes  rest ructur ing cos ts of  CHF 322 m illion. 2  Gross m ar gin was  adjus ted to exclude NPV adju stm ent s of  a proper ty fund  of 155m  in 2009 Wealth Management Gr oss  marg in1,2 of 93 bps  in 2009 I nvested asset s of  CHF 823 bil lion at year -end  Key  report ing dates:  Apr 2010 , Tim e-seri es  updated f or the new s tr uct ure 4 May 2010, P ublication of  1Q10 r esults  - Repor ting und er  new st ructur e ( CHF bill ion) 



                    

  
Tier 1  capi tal BIS RWA T ier 1 r at io To tal capi tal Tot al  ratio Regulator y capital CHF bil lion 30.9. 09 Net P&L  attr ibutable to shareholder s MCN2 impact Own  shar es  Other  Ri sk r eduction Im pact s on Tier 2  capi tal 31.12.09 3 1.6 1.2 (0 .3) (0 .5) ( 0.2) 31.8 211 (4)  207 15.0%  15.4%  19.4% 19.8% 40 .9 1.2 (0.3 ) (0. 5) (0 .2) (0 .2) 40.9 



                    

  
Balance sheet  an d fundin g Asset fun ding, 31 Dec 2009 ( CHF bill ion) Asset s Cash & banks  Loans  T rading assets  Collateral t rading Ot her  assets1 67 307 232  180 144 Due to b an ks Depos its  Lo ng term d ebt  Tr ad ing liabili ties Money mar ket To tal equity Other  Co llateral tr ading 65 410  192 52 47 72 43 48 L iabilities  and equity CHF  108bn surplu s 134%  coverage Demand depos its  Fidu ci ar ies T ime depos its  Retail sav ings  / depos its 7 9 187 102 43 1 Includin g financial in ves tment s available - for- sale and net r ep lacement  values 



                    

  
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  31.12.09 14. 2 5.1 2.8 2.3 No tional amount 3 Fair v al ue of CDSs5 pri or to CVA Credit  valuation adjus tment  as  of  31.12.09 F ai r value of  CDS s af ter CVA Fair  value of und er lying CDOs4 9.1 2.4 0.0 2.4 1.9 0.0  1.9 1.5 0.0 1. 5 0.4 0.0 0.4 0 .5 0.0 0.5 1 E xcludes t he benef it of  credit pr otection pur chased f rom unr elated thir d parties  2 Categorizatio n based on t he lowest i nsur ance financial s trength  rating assi gned by external r ating agencies  3 Rep resents  gr oss  notio nal amount of  credit def au lt swaps  ( CDS s)  purchased as credi t protectio n 4 Collateralized debt o bligations  (CDOs) 5. Cr edit default  swaps  (CDSs) 6 . Includes  USD 5.6 b illion ( CHF 5.8 bil lion) at  fair valu e /  USD 6.0 bi llion ( CHF  6.2 bill ion) at car rying valu e o f assets  that were r eclass ified to "L oans and recei vables" fr om "Held for  tradi ng" i n four th quart er  2008. T otal 30.9.0 9 14.4 5.6 3.0  2.6 8.8 Credit  protection o n other assets2 of  which: f rom mo nolines  rated inves tment gr ade (BBB and abov e)  of whi ch : fr om monol ines r ated sub -investm ent grade (BB and 
bel ow) 11.8 2 .3 9.5 8.6 1.9 6.7 3.2 0.4 2.8  1.3 0.1 1.3 1.9  0.4 1.5 6 



                    

  
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 0.9.09 10,553 1 Includes  USD 7.5 billion ( CHF 7.7 bil lion)  at  car rying  val ue of s tudent loan ARS  that were reclassi fied to "L oans and r ecei vab les" fr om "Held for  tradin g" i n four th quarter  2008 and f irs t quart er  2009. Refer  to "Note 12 Recl ass ification  of f inancial assets" in the financial s tatements  of t he fourt h quarter  2009 repor t for  mor e infor mation." Carryi ng value as of  31.12.09  10,347 1 I nventory US s tudent loan auction rate secur ities  Holdings  of i nst itutional cli en ts 7,7 24 Par valu e o f maximu m requir ed purchase as  of  31.12.09 7,8 17 Client holdi ngs US D milli on Par v al ue of maxim um requir ed purchase as of  30.9.09 8,1 33 Rem ai ning un -  purchased h oldings  of pr ivate clients  93 Buyback peri od Perio d ends 4. 1.11 30.6.10 t o 2.7.12 



                    

  
Reclassif ied assets  31.12.09, CHF  billion Monol ine protected assets1 US  stud ent  loan and munici pal  au ct ion rate securiti es  US r eference linked n otes CMBS/CRE ( ex cl . interes t -only s trips ) L everaged Fi nan ce 6.5  8.2 1.0 1.6 0. 8 1.0 Ratio of car rying t o notional v al ue 8 6% 88%  86%  82% 30%  90%  Car rying  val ue 6.1 8.0 0.9 1. 5 0.9 0.9 F ai r value 7.5 9.3  1.1 2.0 2.6 1.1  Notional value Oth er  assets  1 Includes  CDOs ( notion al  val ue of appr oximately CHF 0. 45 billio n; carryi ng value and fair  value of appr oximately CHF  0.3 billi on) which ar e no longer h edg ed  by CDS with m onoline insur er s f ollowin g the commutati on of th ese CDS tr ad es  in pr ior per iods  CMBS interes t- only s trips  T otal (excl. CMBS inter es t -only s trips ) 0 .9 19.0 19.9 80 % 0.8 18 .2 19.0 23.6 T otal r eclass ified assets  23.6 



                    

     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).  
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     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 
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Date: February 9, 2010  
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