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Beginning the Ascent

UBS Position and Strategy




UBS market share

The fastest growing investment banking business in
the Americas and the leader in the rest of the world
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Identifying strengths and weaknesses

UBS fees vs average fees of top 3 - by region, 1999
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Investment Banking fee pool

By region
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UBS market share
Increased share through the downturn in 2001 and 2002 ...
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... and positioned for the rebound that began in 2003
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Our strategy

Creating the positive virtuous cycle

— \Mﬂll

High profitability
Pride in firm
Career enhancemen

Market leadership

Reputation for excellence

Fun work environmen
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Targeting specific growth areas

Global heat chart (1999%) — by market share
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What we have accomplished

Global heat chart (2003%) — by market share
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The Journey

Regional Strategy




Focused on the full opportunity — Fortune 500

We have advised or joint bookrun a transaction for each
of these Fortune 500 clients already in 2004
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Focused on the full opportunity — opportunistic

Continuing to target smaller opportunities where there

are cross-selling opportunities that lead to large fees

Contacted
over 100
strategic
and
financial
buyers
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Americas competitive landscape in 2004

s A
—— A 2
A goldman :
achs

et
5 E """"
T MorganSiai f
el
—~—
v . /‘/"A"
c
-‘g . mericas
S e oJPMorgan
2 LEHMAN BROTHERS -~
g CREDIT | FIRST CItIgFOUpJ
=) BEAR BOSTON
‘f; STEARNS
l;
c 2
2 000 __Deutsche Bank
= BankofAmerlca.,,>
= S .
= 0
a

" _g
Low ~ R i

Differentiation by credit capacity IIIIII

Note: Size of the bubbles relates to estimated 2003 Fees (per Freeman & Co)

3 UBS

12







EMEA blue chip franchise

UK (FTSE 100) Germany (DAX 30) France (CAC 40)
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The winning team in EMEA

Well entrenched with the largest fee payers

Allianz @ Q vodafone

Rank among all fee 2 3
payers in EMEA

2001-2003 Street fees US$425m US$345m

UBS Investment Bank 17% / #2 46% / #1
share / rank

Source: Freeman & Co

3 UBS

16







Opportunity in EMEA

Closing the gap to the top position

¢ We are only 1% away from market leadership

EMEA top investment banks by fees—2003

EMEA Market share
Rank Firm (US$m) (%)
1 Deutsche Bank 801 6.9 US$110m/
2 Goldman Sachs 694 6.0 1.0% to
number 1
3 UBS Investment Bank . in EMEA
4  Citigroup 655 5.6
5 Morgan Stanley 579 5.0
6 JP Morgan Chase 555 4.8
7 Merrill Lynch 455 3.9
8 Credit Suisse First Boston 443 3.8
9 ABN AMRO 334 2.9
10  BNP Paribas 333 2.9
TOTAL MARKET SIZE 11,660 100.0

Source:

Freeman & Co
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Unrivalled track record in APAC

Leadership across the region

2002 2003
Market Market
Share Share
Rk Firm (%) Rk Firm (%) — Australia / NZ #1 13.8%
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Positioning UBS for Future Growth

Reaching the Summit




Our starting point
UBS fees vs average fees of top 3 - by region, 1999
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What we have accomplished

UBS fees vs average fees of top 3 - by region, 2003
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25 Reaching the Summit

“Todgg e aredocused on bemgﬁ a
.{mgmzedas hel oy

bracket firm by our clie
our competitors.”




