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Alternative Anlagen sind:--

teuer!

gefahrlich!

schlecht rendierend!
illiquid!
undurchsichtig!

nur fur Profis.
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SECTION 1

Unterschiedliche Asset Klassen — unterschiedliche
Korrelationen?
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Die Konsequenzen eines «Drawdowns»-

. am Beispiel des japanischen Aktienmarktes
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Quelle: Bloomberg

Note: 1 Past performance does not indicate future performance
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Aktienmirkte — «Normale Renditen »

Annualisierte Renditen des britischen Aktienmarktes (in Perioden von 20 Jahren)

-6% to -4% -4% t0 -2% -2%to 0% 0% 1to2% 2%to4% 4%to6% 6% to8% 8% to10% 10% to 12%12% to 14%14% to 16%

Quelle: Ineichen Research & Management / IR&M, Bloomberg, Global Financial Data

Notes: 1 Past performance does not indicate future performance
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Verschiedene Asset Klassen im Vergleich

Performance und Korrelation wahrend der Finanzkrise:

180%
160%
140%
120%

100%

W. ’, :
0 2 /\‘m W
80% | __ gs Bloomberg CM CI Composite I W
ISHARES MARKIT IBOXX EU CBND . |
I
I
[ |

60%

|
—— SWISS MARKET INDEX :
|
1

40% Euro Stoxx 50
Mrz 06 Mrz 07 Mrz 08 Mrz 09 Mrz 10 Mrz

UBS Bloomberg ELro Stoxx 50 SWISS MARKET ISHARES MARKIT
CMCI Composite INDEX IBOXX BU CBND

Gesamtperformance 41.37% -26.09% -22.99% -3.47%

Performance p.a. 7.17% -5.86% -5.09% -0.70%

Volatilitéat p.a. 20.76% 25.69% 20.98% 9.04%

Sharpe Ratio 0.35 -0.23 -0.24 -0.08

Korrelationen UBSCMCI SX5E  SMI

Sep 08 - Juni 09
SX5E 0.72

SV 0.69  0.99
IBCX LN 012 041 0.36

Source: UBS, Bloomberg Marz 2006 bis Marz 2011
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SECTION 2

Alternative Anlagen — eine Notwendigkeit!
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Alternative Anlagen vs Euro Stoxx 50

Performance und Korrelation wahrend der Finanzkrise:
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UBS Bloomberg Euro Stoxx 50 HFRX Global UBS Diversified
CMCl Essence T1I0 Pr Hedge Fund EUR  Strategy Index

Gesamtperformance 142.20% -26.09% -3.75% 55.20%

Performance p.a. 19.34% -5.86% -0.76% 9.18%

Volatilitéat p.a. 9.86% 25.69% 4.75% 4.14%

Sharpe Ratio 1.96 -0.23 -0.16 2.22

Korrelationen HRRX

Sep08-anog  UBSEssence  SXOE - opal

SX5E -0.96

HFRX Global HF -0.93 0.95

UBS Div. Strategy 099 -0.95 -0.92

Source: UBS, Bloomberg Marz 2006 bis Marz 2011
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Rohstoffindizes:--

... sind volatil — trotzdem kann die Performance tGberzeugen.

500%
450% —— UBS Bloomberg DJ}UBS Constant Maturity
400% —— REUTERS/EFERES CRB TR Index
—— UBS Bloomberg CMCI Composite Index
350%
DJUBS Index
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Mrz 01 Mrz 02 Mrz 03 Mrz 04 Mrz 05 Mrz 06 Mrz 07 Mrz 08 Mrz 09 Mrz 10
cMCl  DJuBSCM CRB DJUBS
Total Performance 275.73% 239.09% 122.78%  47.14%
Performance p.a. 14.14% 12.98% 8.33% 3.94%
Volatility p.a. 12.77% 16.09%  15.49%  18.09%
Sharpe Ratio 1.11 0.81 0.54 0.22

CMCI ist live seit Februar 2007

Quelle: Bloomberg
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SECTION 3

Indizes auf Alternativen Anlagen
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UBS CMCI Essence T10---

... ein marktneutrales Rohstoffinvestment

Ubersicht

" Die asymmetrische Beziehung zwischen
Rohstoffproduzenten und Rohstoffkonsumenten fiihrt zu
einer Convexitat in den meisten Rohstoff Forward Kurven
(Contango).

® Die CMCI Essence T10 Strategie hat zum Ziel, diese
Convexitat mittels der Gberlegenen Rollmethodik des UBS
Bloomberg CMCI im Vergleich zu traditionellen
Rohstoffindizes auszunutzen.

" Der UBS Bloomberg CMCI Essence T10 geht einen
traditionellen Rohstoffindex short (S&P GSCI Light Energy
Index) und geht die CMCI Version des gleichen Index long
(UBS Bloomberg SPGSCI Constant Maturity Light Energy
Index).

® Das Exposure dieser Long/Short Rohstoffstrategie wird
dynamisch adjustiert mit dem Ziel eine Volatilitéat von rund
10% zu erreichen.

Exposure Mechanik
® Ein Signal, definiert als realisierte Volatilitat x Exposure wird
gemessen.

- Wenn Signal < 8% (Floor) > Erhéhung des Exposures
bis Signal = 10%

- Wenn Signal > 12% (Cap) = Reduktion des Exposures
bis Signal = 10%

® Das Signal wird Uber eine rollende Periode von 90 Tagen
berechnet.

" Maximales Exposure: 500%, Minimales Exposure: 0%

3% UBS
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Source: Bloomberg, UBS March 2001 to March 2011

Part of historic performance backtested
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UBS Diversified Strategy Index

Diversifizierter Excess Return mit Volatilitatskontrolle

180%
" Der UBS Diversified Strategy Index besteht aus einem Portfolio o
mehrerer auf systematischen Algorhytmen basierten Strategien, — UBS Diversified Strategy Index
die so aufgebaut sind, das unkorrelierte Trends oder
Risikopramien in den verschiedenen Finanzmarkten ausgenutzt 160%
werden.

® Die Strategiegewichte wurden so ausgerichtet, damit ein

konsistentes Risikoprofil erzielt wird.
P 140%

" Die zugrundeliegenden Strategien haben ein geringes
Risikoprofil und sind beztglich Regeln und Mechanismen, als
auch aufgrund ihrer Implementation mittels liquider Future
Kontrakten, vollstandig transparent. 120%

® Aus der Kombination dieser unkorrelierten Strategien resultiert
ein Portfolio mit starken Risiko/Return Charakteristiken.

" Der Index setzt zusatzlich ein Volatilitatsschutzmechanismus ein,  100%
der im Falle extremer Volatilitat (Zielgrosse Volatilitat 10%) das Mrz 06
Exposure automatisch abbaut.

/ Momentum \ Risk Premia \ /Economic Indicators \

Mrz 07 Mrz 08 Mrz 09 Mrz 10 Mrz

STRAUS CMCI Essence T10 UBS Gold Strategy Index
Short Term Interest Rates Trend Commodity Curve Strategy Fundamentals Driven Strategy
CommPASS V24 Index RADA
Commodity Trend Strategy Enhanced Fx Carry Trade Risk Driven Equity Positioning
Benefit from both positive and Ferform best in stable rarket Can henefit from sustained bear
negative trends conditians / or bull markets

UBS Diversified Strategy Index
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Alternative Anlagen — wenn richtig gewihlt:--

...kdnnen die Performance verbessern.
...kdnnen ein Portfolio stabilisieren.
...sind liguide.

...sind transparent.

...sind kostengunstig.

3% UBS
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Kontaktinformationen

3% UBS

Beat Frihauf, CIIA

Executive Director

UBS Investment Bank

Equity and Commodity Derivatives

+41-44-239 70 39
beat.fruehauf@ubs.com
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Disclaimer Information

Historical Performance

This information (“Information") contains data derived as a result of back-testing of data and is provided by UBS in good faith using our standard methodology for information of this kind.
That methodology relies on proprietary models, empirical data, assumptions and such other information that we believe to be accurate and reasonable. We make, however, no
representation as to the accuracy, completeness or appropriateness of such methodology and accept no liability for your use of the Information. Specifically, there is no assurance that i)
such results would have been achieved in practice, or ii) other banks or brokers would derive the same results for the back-test period and you should be aware that past performance is
not necessarily illustrative of future performance.

In preparing this Information we may also take into account such other factors as we deem appropriate (including, but not limited to, profit, credit risk, convertibility risk factors, hedging
and transaction costs, market liquidity and bid-ask spreads). This Information has been prepared as of a particular date and time and will therefore not reflect subsequent changes in
market values or prices or in any other factors relevant to its determination.

Prior to entering into a transaction, you should consult with your own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that you deem it
necessary, and make your own investment, hedging and trading decisions (including decisions regarding the suitability of the transaction) based upon your own judgement and advice
from such advisers as you deem necessary and not upon any view expressed by UBS.

Dow Jones — UBS Commodity IndexSM

“Dow Jones®”, “DJ", “UBS", “Dow Jones-UBS Commaodity IndexSM,” and “DJ-UBS CISM” are service marks of Dow Jones & Company, Inc. and UBS AG (“UBS"), as the case may be.
UBS AG's products based on the Dow Jones-UBS Commodity IndexSM, are not sponsored, endorsed, sold or promoted by Dow Jones, UBS AG, or any of its respective subsidiaries or
affiliates, and none of Dow Jones, UBS, or any of their respective subsidiaries or affiliates, makes any representation regarding the advisability of investing in such product(s).

UBS Bloomberg Constant Maturity Commodity Index
This material has been prepared by UBS AG, or an affiliate thereof ("UBS").

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial situation or particular
needs of any recipient. It is for information purposes only and should not be construed as an offer, recommendation or solicitation to conclude a transaction and should not be treated as
giving investment advice. UBS makes no representation or warranty, express or implied, regarding the appropriateness of investing in products referenced to the UBS Bloomberg
Constant Maturity Commodity Index Family ("CMCI") , commaodity products in general or of the ability of the CMCI to track commodity market performance. In determining the
constituents of the CMCI and any amendment thereto, UBS has no obligation to consider the needs of any counterparties that have products referenced to the CMCI. The Index
Sponsors may disclose information, to licensees and others, regarding the UBS Indices (and changes thereto) without disclosing such to the public or to counterparties that have products
referenced thereto. © UBS 2007. The key symbol and UBS are among the registered and unregistered trademarks of UBS. UBS Bloomberg Constant Maturity Commodity Index, UBS
Bloomberg CMCI and CMCI are service marks of UBS and/or Bloomberg. All rights reserved. UBS assumes sole responsibility for this marketing material, which has not been reviewed
by Bloomberg.

CMClI is compiled and calculated, in part, using data obtained from a number of futures exchanges ("Exchanges") with their permission. The Exchange's data is provided “as is” and
without representation or warranty on their part. The Exchanges have no involvement with and accept no responsibility for the CMCI, its suitability as an investment or its future
performance.

UBS DOES NOT GUARANTEE THE QUALITY, ACCURACY AND/OR THE COMPLETENESS OF THE CMCI OR ANY DATA INCLUDED THEREIN AND SHALL NOT HAVE ANY
LIABILITY FOR ANY ERRORS OR OMISSION OR INTERRUPTIONS IN THE CALCULATION AND/OR DISSEMINATION OF THE CMCI. UBS MAKES NO WARRANTY, EXPRESS OR
IMPLIED, AS TO RESULTS TO BE OBTAINED BY OR FROM THE USE OF THE CMCI OR ANY DATA INCLUDED THEREIN OR FOR ANY OTHER USE (WHETHER DIRECTLY OR
VIA ANY PRODUCT REFERENCED THERETO). UBS MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND TO THE EXTENT PERMITTED BY LAW HEREBY EXPRESSLY
DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITHRESPECT TO THE CMCI OR ANY DATA INCLUDED
THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, TO THE EXTENT PERMITTED BY LAW UBS DISLAIMS ANY LIABILITY FOR ANY PUNITIVE, INDIRECT, SPECIAL, OR
CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH.
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Disclaimer Information

This material has been prepared by UBS AG, or an affiliate thereof ("UBS"). In certain countries UBS AG is referred to as UBS SA.

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial situation or particular
needs of any recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments.
No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor is it intended to be a
complete statement or summary of the securities, markets or developments referred to in the materials. It should not be regarded by recipients as a substitute for the exercise of their own
judgement. Any opinions expressed in this material are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of UBS as
a result of using different assumptions and criteria. UBS is under no obligation to update or keep current the information contained herein. UBS, its directors, officers and employees' or
clients may have or have had interests or long or short positions in the securities or other financial instruments referred to herein and may at any time make purchases and/or sales in
them as principal or agent. UBS may act or have acted as market-maker in the securities or other financial instruments discussed in this material. Furthermore, UBS may have or have
had a relationship with or may provide or has provided investment banking, capital markets and/or other financial services to the relevant companies. Neither UBS nor any of its affiliates,
nor any of UBS' or any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this material.

Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future
results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this presentation. Prior to entering into a
transaction you should consult with your own legal, regulatory, tax, financial and accounting advisers to the extent you deem necessary to make your own investment, hedging and trading
decisions. Any transaction between you and UBS will be subject to the detailed provisions of the term sheet, confirmation or electronic matching systems relating to that transaction.
Clients wishing to effect transactions should contact their local sales representative. Additional information will be made available upon request.

United Kingdom and the rest of Europe: Except as otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market
counterparties or intermediate customers (as detailed in the FSA Rules) and is only available to such persons. The information contained herein does not apply to, and should not be
relied upon by, private customers. UBS Limited is regulated by the FSA. France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities France S.A. UBS
Securities France S.A. is regulated by the Autorité des Marchés Financiers (AMF). Where an analyst of UBS Securities France S.A. has contributed to this material, the material is also
deemed to have been prepared by UBS Securities France S.A. Germany: Prepared by UBS Limited and distributed by UBS Limited and UBS Deutschland AG. UBS Deutschland AG is
regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin). Spain: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities Espafia SV, SA. UBS
Securities Espafia SV, SA is regulated by the Comisiéon Nacional del Mercado de Valores (CNMV). Turkey: Prepared by UBS Menkul Degerler AS on behalf of and distributed by UBS
Limited. Russia: Prepared and distributed by the Moscow Representative Office of UBS Cyprus Moscow Limited. Switzerland: These materials are distributed in Switzerland by UBS AG
to persons who are institutional investors only. lItaly: Prepared by UBS Limited and distributed by UBS Limited and UBS ltalia Sim S.p.A.. UBS ltalia Sim S.p.A. is regulated by the Bank
of Italy and by the Commissione Nazionale per le Societa e la Borsa (CONSOB). Where an analyst of UBS ltalia Sim S.p.A. has contributed to this material, the material is also
deemed to have been prepared by UBS lItalia Sim S.p.A.. South Africa: UBS South Africa (Pty) Limited (Registration No. 1995/011140/07) is a member of the JSE Limited, the South
African Futures Exchange and the Bond Exchange of South Africa. UBS South Africa (Pty) Limited is an authorised Financial Services Provider. United States: These materials are
distributed by UBS Securities LLC or UBS Financial Services Inc., subsidiaries of UBS AG, or solely to US institutional investors by UBS AG or a subsidiary or affiliate thereof that is not
registered as a US broker-dealer (a "non-US affiliate"). Transactions resulting from materials distributed by a non-US affiliate must be effected through UBS Securities LLC or UBS
Financial Services Inc. Canada: These materials are being distributed in Canada by UBS Securities Canada Inc., a subsidiary of UBS AG and a member of the principal Canadian stock
exchanges & CIPF. Hong Kong: The materials relating to equities and other securities business, and related research, are being distributed in Hong Kong by UBS Securities Asia Limited.
The material relating to corporate finance, foreign exchange, fixed income products and other banking business, and related research, are being distributed in Hong Kong by UBS AG,
Hong Kong Branch. Singapore: Distributed by UBS Securities Pte. Ltd or UBS AG, Singapore Branch. Japan: The materials relating to equities, fixed income products, corporate finance
and other securities business, and related research, are distributed in Japan by UBS Securities Japan Ltd. The materials relating to foreign exchange and other banking business, and
related research, are distributed in Japan by UBS AG, Tokyo Branch. Australia: These materials are distributed in Australia by UBS AG (Holder of Australian Financial Services Licence
No. 231087) and UBS Securities Australia Ltd (Holder of Australian Financial services Licence No. 231098). New Zealand: These materials are distributed in New Zealand by UBS New
Zealand Ltd.

[J2010 UBS. All rights reserved. UBS specifically prohibits the redistribution of this material and accepts no liability whatsoever for the actions of third parties in this respect.

Bloomberg is a trademark of Bloomberg L.P. UBS Bloomberg Constant Maturity Commaodity Index, UBS Bloomberg CMCI and CMCI are service marks of UBS AG and/or Bloomberg
L.P. Bloomberg L.P. accepts no liability whatsoever in connection with this material.

3% UBS
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