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Leadership change at UBS

Sergio P. Ermotti named Group CEO on an interim basis following the resignation of Oswald J.
Griibel from the bank

Zurich/Basel, 24 September 2011 — The UBS Board of Directors has accepted today the decision of Group
CEO Oswald J. Grubel to resign from the bank.

The Board of Directors asked Sergio P. Ermotti to take up the position of Group CEO on an interim basis.
The appointment will take effect immediately.

UBS's Chairman Kaspar Villiger said: "The Board regrets Oswald Gribel's decision. Oswald Grubel feels
that it is his duty to assume responsibility for the recent unauthorized trading incident. It is testimony to
his uncompromising principles and integrity. During his tenure, he achieved an impressive turnaround
and strengthened UBS fundamentally. He steps down having helped make UBS one of the world’s best
capitalized banks. On behalf of the Board of Directors, | extend my heartfelt gratitude to him for
everything he has done for UBS."

Kaspar Villiger continued: "I would like to thank Sergio Ermotti for taking over the interim leadership of
UBS. With his extensive industry experience and together with the executive leadership team he will
continue to implement UBS's strategic alignment.”

The Board of Directors will continue the ongoing internal and external evaluation process to find a
permanent successor as Group CEOQ.

The Board is deeply disappointed by the recent loss arising from unauthorized trading. It will fully
support the independent investigation and will ensure that mitigating measures are implemented to
prevent such an incident from recurring.

The Board also held its regular discussions about the firm's strategy. It reconfirmed the Group’s
integrated strategy, with its wealth management, investment bank, asset management and Swiss retail
and corporate businesses as essential and complementary pillars of UBS's unique client franchise. The
Board of Directors has asked the Group Executive Board to accelerate the implementation of the
Investment Bank's client-centric strategy, concentrating on advisory, capital markets, and client flow and
solutions businesses. This strategy is consistent with the industry's changing capital requirements and will
lead to a reduction in complexity. It will also help to ensure that UBS delivers the best-quality risk-
adjusted returns for shareholders.

Kaspar Villiger said: “We are committed to further expanding our already leading global wealth

management franchise. The Investment Bank will continue to strengthen its alignment with UBS's wealth
management businesses, in addition to serving its corporate, sovereign and other institutional clients. In
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the future, the Investment Bank will be less complex, carry less risk and use less capital to produce
reliable returns and contribute more optimally to UBS’s overall objectives.”
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Cautionary Statement Regarding Forward-Looking Statements

This release contains statements that constitute “forward-looking statements,” including but not limited to management'’s
outlook for UBS's financial performance and statements relating to the anticipated effect of strategic initiatives on UBS's
business and future development. While these forward-looking statements represent UBS's judgments and expectations
concerning the matters described, a number of risks, uncertainties and other important factors could cause actual developments
and results to differ materially from UBS’s expectations. These factors include, but are not limited to: developments in the
markets in which UBS operates or to which it is exposed; changes in the availability of capital and funding; changes in UBS’s
competitive position; the degree to which UBS is successful in effecting organizational changes and implementing strategic
plans; UBS's ability to retain and attract the employees necessary to generate revenues and to manage, support and control its
businesses; limitations on the effectiveness of UBS's internal processes for risk management and risk control; and the occurrence
of operational failures, either within UBS or within a counterparty. Additional information about those factors is set forth in
documents furnished and filings made by UBS with the US Securities and Exchange Commission, including UBS's financial report
for the second quarter of 2011 and UBS’s Annual Report on Form 20-F for the year ended 31 December 2010. UBS is not under
any obligation to (and expressly disclaims any obligation to) update or alter its forward-looking statements, whether as a result
of new information, future events or otherwise.
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