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— Deutsche Bank+: 2003 15429 @i oF FHAIAE 39S X
alo] 2912 7]1=3F 2002130l WIS 194 &1

* 20039 Deutsche Bank® 149 ¥ SIFHEE 1509 &
o)
-

ol 2002 1 7R+ 85

— Goldman Sachst= HAEFA28Po 2= FA3HA 1159 zHHE

ofoll A 59 Stell =23t

3) FAY JT

— 200299 ©]o] Goldman Sachst 2003do|% 4609 ©&o] F2
S FHIHEA Hie] FA Rl FHIAE A E



<E ll-4> FALd A7 =9 (20034 & 7| F)
9 T2 YRGB | NSRS | AFHFE%)

1 Goldman Sachs 46,142.0 174 11.9
2 Citigroup 40,935.0 217 10.6
3 Morgan Stanley 39,375.1 156 10.1
4 JP Morgan 32,9194 147 8.5
5 Merrill Lynch 31,066.3 157 8.0

Al 190,438.4 851 491
A FATYGE g A 388,176.1 2,418 100.0

A}8: Thomson Financial
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— Citigroup= 2002\ 398¢] 2ol o]o] 20031 d9l = 410
AAFE FHsHAAN FAECE FHIAL £ 29 AEE

— Morgan Stanley= 20031 3949 2] F21+E
FAEOF FUIAL 39S 7IFste] 2539 2o F4
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3, ORI 20039 T 71 1409 2 EA 20021 2269 &l
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<E II-5> IPO €& =% (20034 & 7| &)
<9 A7) WPHRERYE)| QRS (A FE(%)

1 Goldman Sachs 2,659.9 13 19.2
2 Credit Suisse First Boston 2,060.3 12 14.9
3 | Friedman Billings Ramsey Group 1,636.7 8 11.8
4 Merrill Lynch 1,250.7 8 9.0
5 Morgan Stanley 1,246.9 7 9.0
Al 8,852.5 48 63.9

AA FALYFE R A 13,849.2 79 100.0

A}8: Thomson Financial

— Goldman Sachs= 279 €8¢ [POE F#3slo] FHie] IPOEok
FHIAE A

— CSFB= 209} ©2|& IPO®oF FH3A =9 2915, Friedman
Billings Ramsey= 162 @& PO #oF F#3IA &9 395

A3

4) M&AAE ¥

O A AlA M&A ATEE 2003d g8 1= 3,000 227} o]Fo]A|
WA 20021 132 2,0008 2@l gt 1,0009 “dsdFR L 2000
d ol FAEd M&AAZ ] WheH I 3le AlsE Hola 3l
— M&AAHE 19909 Fuke 7oz stetalgdom 2000 o A

2001 Ato]l A AAl M&AAR TFEE 50% A= FH8H4,
200197} 2002 Alolol® 1 FEI} 29% AR 7ASES



20 A7 FALB BFEA L A

<Z II-6> M&AAE &7 =¢(2003d & 7|=)
=4 FAE R | As A 8 (%)

1 Goldman Sachs 392,669.5 298 29.5
2 Morgan Stanley 239,465.3 239 18.0
3 Citigroup 219,643.3 307 16.5
4 Merrill Lynch 213,485.8 191 16.0
5 JP Morgan 206,354.3 291 155
A 1,271,648.2 1,326 79.5

A M&A T2 2 A5 1,333,275.8 27,753 100.0

Z}&: Thomson Financial

— Goldman Sachs= 30079 °o]Z+& 3,920 9# 9 M&AAES &
Fate] M&AR-oF Hil AHEIALE G H

— Morgan Stanleyw 24071°] °]2+& 2,390 €# 9 M&A #H A
s ©@9ete M&AEOF AE3IAF &9 29e  AEEEA A,
Citigroup2 2,1909 289] M&AAES @338l M&AEE A}

F34} 9] 3915 A%
. 3 yel Sd3ALY ExLe3) JF d3)

O 2001~2002337F FA3|A Y] Fxped) BFo] Jdo gt 7o
[ 3 =3

s
= A3 BRI, SAAF AN WY SA3AY AR ARaE
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<E Il-7> 2|2} SAHE AL 2l - FH AH
(F91: 949
T& FY 2001 FY 2002
AR 1,703,244 1,551,869
2 25,034 49,986
A3 A, ABS) 653,786 490,170
Bkl 32,191 11,326
A - FHAFrs 44 3,197 2,551
2 918 1,229
AN A(B) AL, ABS) 1,479 946
= 443 189
A8 5§75 2(2003)

— 2002 7|FEo® FHSF AlFofA

A o] 49%S AASAT F49

65%°l 513}

A3k A

3 WA MFe

ofl

— 717 Zot A FFRA o] AA"H A= IPO 719 6264 16%21

1007MALZA] FEE 75199 Lo

RFeHe] 7.7%)




22 Azl FAP o] dAgEA g AAE
E 11-8> 2Lzt ZABIA o5 - FM S5ES 22l(FY02)
&9 ZA 4 B ALY Ak
1 |LGFEASA@16%) | LGFASTARSY%) | BHFTA2%) | FrlFASTE%)
2 AUFA@13%) | FNZA16%) SKZFA(10%) | BERASZA16%)
3 o] $-Z 3 (8%) HE$Z=A12%) | AEZSA10%) SKZA(10%)
4 24 % 2 (8%) A35ABY%) | LGEASAO%) | AUIFH(7%)
5 SKZH(5%) TAZAB%) -5 (7%) TUAZSHO6%)
a) < SAE 20033 A A4t 229 o]t E FHIAL
b) Z35 ¢ f\] eSS Ued
A 3§75 9(2003)
<E I1-9> s|AAEY PO 8 &
(&9 3, A9
5 FY99 FY00 FY01 FY02 g A
IPOAS 141 165 203 117 626
Ea e 40,340 24,014 18,858 14,806 98,018
F5EFY 702 777 801 690 2,970
g F8759(2003)

O M&A FT/HEF9 FFAE & %%X}% AT = =4 FA3I

AY AAF Y 74%E 2}A|EAL

U[o

— 20029 M&A 2 AGAHT sk AFe 6919 Yoz A F

A3IAL GA5A9) 0.61%9) 1R iy A3 HE

|1
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<E I1-10> B35/ Ate] MGA % 2 Xt A7 Fo =97
(FY 2002, 54 7]5)
<=9 A M&A FNAF 39 A€ 4%
madeE mixdezd FEBN2ST
! ALk ALk RESE
5 zERdazd | fdBfazd RE| 1§22
RELE NeAA A
3| ARSIASSE | zwaueza e
=
4 TEYAFEY LGFAZ S
AE 1 E o] = HE=
5 %i!‘%ﬁ}ﬂﬁ%ﬂ A4 AFSd
A 977 FAIAL
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dAGEH

=i}
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AL

<E lI-11> fe|uta} 50 ZAs|Atet 0|2 30 £X2d FRH|@
(T Ao &9, ®)
T Z A4 A 7] A} A

= FY2002 | FY2003 | FY2002 | FY2003 | FY2002 | FY2003
AaEA 4.03 5.28 1.27 1.46 2,730 2,624
LGEAZA 425 4.07 1.17 1.38 2,556 2,419
o354 2.71 3.54 0.87 1.09 2,488 2,362
IR 2.06 2.00 0.97 1.14 2,055 2,009
A 2.63 2.26 0.95 1.00 2,775 2,557
o 3.13 3.43 1.05 1.21 2,521 2,394
32 FY2002 | FY2003 | FY2002 | FY2003 | FY2002 | FY2003
Goldman Sachs | 35557 | 403.80 19.00 21.63 19,739 19,476
Merrill Lynch | 449.60 | 49452 22.88 27.65 50,900 | 48,100
Morgan Stanley | 529.50 602.84 21.89 2487 | 55726 | 51,19
o 444.89 500.39 21.26 2472 | 42122 | 39,591

A2 2z ZEAF 2002 - 2003 A AE

O 8vet 5dl SHZALS vl 3t FA28 o] Sl dHE Hlwst
A 2EuE gEEAIANE Ades Az $J4S el
AN
— 2003 JAAE HTS V|FLZ va 33U FA2dY JH5Y
TEE $eve 5t ALY 28w, FrIzelo] FFEE 180
o] &3t

— ROEY] A%-% v 3] FA239 49 H 16%Y =2 4
2 Holx 9o}, el 5u ZAEIAE 1% YA 28
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<E Il-12> 2|2} 50 SAE AR} o|= 3o FAR2Y M@t v
(T91: A 29)
T8 49 b ROE
e FY2002 | FY2003 | FY2002 | FY2003 | FY2002 | FY2003
AaEd 0.68 0.90 0.05 0.08 3.60% 5.78%
LGEASA 0.72 0.81 0.04 0.00 3.55% 0.27%
o5 0.56 0.68 0.56 0.12 -5.55% | 10.64%
R Al 0.38 0.38 0.38 0.06 3.44% 5.64%
dsa 0.55 0.57 0.55 017 | -5.02% |-17.30%
B 0.58 0.67 0.58 0.02 0.01% 1.01%
32 FY2002 | FY2003 | FY2002 | FY2003 | FY2002 | FY2003
Goldman Sachs| 13.99 16.02 211 301 | 11.30% | 15.00%
Merrill Lynch 18.63 20.15 2.51 399 | 11.70% | 16.10%
Morgan Stanley|  19.12 20.86 2.9 3.79 | 1410% | 16.50%
B 17.25 19.01 2.54 3.60 | 1237% | 15.87%

AR 7} SHEF AL 2002 - 2003 3 AAE AFFEITA E Annual Report

O $euet FA3Ash W5 SRS JYRRY TR v
BH, grgoe 2olzt glont Fagel
o2 vehg
— vl FUSAe] B Seluel wste]l BAed §rsh A
VYT ZRE FoulFo] FE
— HlE FAAY A AgE) SRl Fold R
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1. Goldman Sachs®] &3}

7F NS

O Goldman Sachs:e Z2¥ Exledle] ATEFAzA, A MAZHo=z
O 1S Vo g thket Roke FgAHI2E AFEa U

— Goldman Sachs®] Al x2Z&

AA Investment Banking, Trading

and Principal Investment, Asset Management and Securities
Services= T ¥

— 1869w &

S /MIAE AYEe] REUY AAE
frAe L7, FAFARE HE 19999 59 7Y IPOE A A

O Goldman Sachs®] 242 v|=

Lo 9lon AW ZIHPIF=E,
73, T3 2 F8 AFES EFStA, 2070 40707}
o 194767 2] UZXAE

dE T4
o] &
— 2003 11€ 3A A4S 4

,0372] 9,900%+ 2], <=0]¢]
5009 =&

]2 30
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2ol HHE FAHE=e} =3k e AHelloy 19291d
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— 1956\ FA] P 2 FAFEEA 69 500098 27t YE FE
%l Ford Motor Company®] PO HEFHHFE FIstA
O 19699 AZ" Gus Levy= GSTCE 53 A9 AH ZAA &7
ol Sidney WeinbergAltot= €] 0 H=#olal FoHl &
B2 3ALE olFo] Uston o B ARS o558 5 AMdF
— W wiuje] JiES A HAxE =9
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<¥E IlllI-1> Goldman Sachs2| O|A}3]

7 % o & EE
Henry M. Paulson, Jr. Chairman and CEO
AR | Lloyd C. Blankfein President and Chief Operating Officer
John F.W. Rogers Secretary to the Board
Lord Browne of Madingley | Group CEO of BP p.l.c
John H. Bryan Retired Cha1.rman and CEO of Sara
Lee Corporation
Claes Dahlbick Nonexecutive Chairman of Investor AB
o Former Chairman and CEO of
William W. George Medtronic. I
A9 edtronic, Inc.
James A. Johnson Vice Chirman of Perseus, L.L.C.
Edward M. Liddy Pre51dent. and CEO of The Allstate
Corporation
Ruth J. Simmons President of Brown University
Lois D. Juliber Vice .Cha1rman of the Colgate-
Palmolive Company

A+E: http:/ /www.gs.com/
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— Fixed Income, Currency and Commodities(FICC)
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(O Asset Management and Securities Services
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<23 I-1> Goldman Sachs?| =Z&|F=

‘ Goldman Sachs ‘

Trading and Principal Asset Management and
Investments Securities Services

‘ Investment Banking

Equity and debt Commodities and Commissions received on
underwriting commodity derivatives equity securities and
derivatives

Financial restructuring ‘ Credit products ‘
advisory services Increased share of

‘ Currencies and currency ‘ merchant banking fund

derivatives income and gains

Mergers and acquisitions
advisory services

Interest rate products Institutional and high-net—

worth asset management

‘ Money market instruments

Margin lending

and loans

Matched book

‘ Principal investments

management fees

‘ Mortgage—backed securities ‘

‘ Proprietary trading

| |
| |
‘ Merchant banking ‘
‘ Mutual funds ‘

Specialist and market
market in securities and ‘

options Prime brokerage ‘

Spreads received on, and ‘ Securities lending ‘
proprietary positions in,
equity securities and ‘

derivatives

Securities, futures and
options clearing services

Z}&: Goldman Sachs Annual Report(2002)

% ATIR 2 7z

O 20033 11¥€ IAAE 7|32 Goldman Sachs 4=°]2]-& 3091 1,000
T g2 Addie] 42% 71
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<¥ llI-2> Goldman Sachse| M E™E

(&9 Ao 249)

T % 1998 | 1999” | 2000 2001 2002 2003
Z A 2174| 2505| 289.8| 3122| 3556 403.8
A7 | A 6.3 10.2 16.5 182 19.1 21.6
Sl 8.5 13.4 16.6 159 14.0 16.0
F=o]9 24 2.7 3.1 2.3 2.1 3.0
ROE(%) - 26.7 26.9 13.0 11.3 15.0
A7} - 341 365 426 37.7 455
EPS(Diluted, ) - 557 6.00 426 4.03 5.87
2 F(H) 13,033 | 15361 | 22,627 | 22,677| 19,739| 19,476

a) 19999 =S 7] Wl 2 A2 ROES}F EPSE §la

b) FAAE rIFd(11€ vAY F2Y)S 7]F 2 E 3 Thomson Financial®] %]

o) 71do] EHF AFAGFd, 25FA, AT BF FHoE ASHAGL
78 8& we] EPS

Z}8: Goldman Sachs Annual Report

— EPS= 587982 200239 Hl&] 42%9] AAES RIoH, 7Y
o

3 clFE F HAR 12 FAY

— ANARE FEF F7H5a 9o F5% £0l9 ROE, EPS
5 FUAREL 200198 /HOR Fast HBan 9e

« ROE 9A] Adthe] 11% A8l 15%S 7=

(O Goldman Sachs®] H-f7|7FE1)LS 2003 S0 A&EF o2 38
ME YeErd
— 1999\ Aol FA] sHFAE Eoltk 2000 TE U EA] T o

v male] (0%0]F9] He 55 HAFYS

11) ER7IFES 2aAFHFAER AT
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<3 IllI-2> Goldman Sachs®2t FTSE Global Bank Index2|
o Aol &=
BER7|24TE vl
(717F: 1998 19 19 ~ 2003 12¢¥ 319)
TO0% = — — — — —
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<# II-3> Merrill Lynch?l O[ A}

8 o & 4 s
AR : Chairman of the Board
o] A} E. Stanley O'Neal Executive Officer and President
Alberto Cribiore Managing Partner and founder of Brera Capital
Partners
US. Ambassador to the People’ s Republic of
Joseph W Prueher | i 2 from 1999 to 2001
John ]. Phelan, Jr. Member of the Council on Foreign Relations
Aulana L. Peter Retired Partner in the law firm of Gibson
A}9) George B. Harvey former Chalrman of the Board, President and
ol A} CEO of Pitney Bowes Inc.

W. H. Clark

former Chairman of the Board and CEO of Nalco
Chemical Company

Jill K. Conway

Nominating and Governance

Committee, Chair

Corporate

Heinz-Joachim
Neubiirger

Executive Vice President and CFO of Siemens AG

David K. Newbigging

Chairman of the Board of Friends’ ~Provident plc

A+&: Merrill Lynch Annual Report
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O Global Markets and Investment Banking(GMI)
— AlAA 7 & SEAASY A A T sy
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M&AARE ABI~E Al
— Merrill Lynch, Pierce®} Fenner & Smith Incorporated (MLPF&S)
2 Merrill Lynch InternationalMLI) 52 t& 4bsl FAEo] #

AAHe 2 Mulag AEdd

— Investment Banking Activities

— Brokerage, Dealer and Related Activities

« vl WelA MLPE&Se 7193 713 Z2jal HARFAxe] B
27 98¢ £33 FA0] YA FA7 94
2 AT R AN i
* MLPF&SSH MLISH T2 ASALE S vl52 &8 dfeldA F
43t A gee) 4Be 99
— Derivative Dealing and Foreign Exchange Activities
* Merrill Lynch+ MLPF&S, MLI!3), Merrill Lynch Capital
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— Principal Investing and Structured Finance Activities
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2Rl =& A8l (bridge financing) 5 A&
— Money Markets and Related Activities
« oy o2 AFAES E3FL, Merrill Lynch Money Markets
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— Futures Business Activities: Merrill Lynch®] AEAFY-S
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O Global Private Client(GPC)
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— GPCe= F#AHHEE] (wealth management) “3F 2 ABIAE AlF

A7 FAewe) AFEA 2 AN

vl APt FARAG A £ Posx w7
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O Merrill Lynch Investment Managers(MLIM)

— MLIM2 2003 & dA Felste AR 49 6,2005F ol o]

2E A A A FRe) AR EA F sl

MLIMS &3 #¥= tiFEe APEL Merrill Lynch
Investment Managers, L.P.(MLIM LP)¢} Merrill Lynch Investment
Managers Limited(MLIM Limited)2}= ©|F2.2 ¥

MLIM7} #&)5< xake 20021 d 2 A S&PA|F9 & wlx
ntZ XY el A FERIA=E9 149, 343, 53 FJE] F
FHEYG =& FUES Hola US

— Global Banking Activities
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Global Bank Groups 4143

« o]2 <l&] Merrill Lynch® 23715, = Merrill Lynch Bank
USA (MLBUSA)®} Merrill Lynch Bank& Trust Co.(MLBT),
Merrill Lynch’s international bank, MLIB, MLCML, Merrill
Lynch Bank(Suisse) S.A., Merrill Lynch Bank and Trust
Company Limited(MLBT Cayman)7} d3#43% &84S =9
7] ffal 22wy Aol L&d



(O Corporate Resources

— vHAE, 71, A T AAHSE Merrill Lynche] Al FA S A
dh= 4S8, MLIMF-AMol Ssidde Ax] Aul2=7t
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— Research Services: Global Securities Research & Economics Group

« Merrill Lynche] 719} AQIEAA A A AAle F23 )
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Merrill Lynch
Global Markets and Global Private Client Merrill Lynch Investment
Investment Banking(GMI) (GPC) Managers (MLIM)
Investment Banking ctivities ‘ Brokerage, Dealer and ‘ Global Banking Activities

Related Activities

Brokerage, Dealer and ‘

Related Activities Retirement Services ‘

Derivative Dealing and ‘ Insurance Activities ‘
Foreign Exchange Activities

Mortgage Dealing Activities

Principal Investing and
Structured Finance Activities

Money Markets and Related
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Futures Business Activities

Securities Finance,
Settlement and Clearance

Private Equity Investing
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— 200339 ROEE 20029ET 11.7% A&stgom, EPSE ZHdu)

H| 54% A3}

<# Il-4> Merrill Lynchel XME™HE

T B 1998 1999 2000 2001 2002 2003
F A 287 310 407 436 449 494
A} 7| A 10.3 13.0 18.3 20.0 229 27.7
=59 34.9 354 26.8 21.9 18.7 20.1
&0 13 2.7 3.8 0.6 25 40
ROE(%) 13.4 23.8 242 2.7 11.7 16.1
A7 Y 25.5 30.6 55.0 444 33.0 55.2
EPS(Diluted, &)” 1.49 3.11 411 0.57 2.63 4.05
29 () 65,200 | 67,900 71,600 | 57,100 | 50,900 | 48,100

a) YAAE v d(12¢¥ viA= F2Y)S 7]F2E 3 Thomson Financial®] 43|

b) 71%e] AR FAQEA, 2EEH, AW} BT FHoE AT
14 3e el EPS
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Deutsche Bankel]l ©]o] 292 A" A= TR Morgan

Stanley®] F]FxE ¥t U

) Morgan Stanley~ 19771d ¥ ®e] FA2PR-FS AHs|al

T 49 Ao $5E QNS At AX sl T

T

F3o] AEA o] ECO EWHog AA WHElE7] AZshaA o

oMo AY, A B 7I¥ § "lm FAA HEYA, 5%
A9 ¥ Avjey FTO= Morgan Stanley= 71Hg WA f3H FAF
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O 19999 ©]F, Morgan Stanley=  MAZQ A|FEA Hd&e A
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a2 e

1999 Morgan Stanley= Z#|Q18] FHu] FEAHISAR] AB
AsesoresE A3t oW, & & National Bank of KuwaitE <2l
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O 2000d9l= O oheFst Q149F d=HH AFe} tES] Morgan Stanley
9] Global Internet Platformse 3} 7|#E22}, S7HAE, 2vlA
Ae A9 B Lo A2AE AT
— &3, 295 OM 5% d45 F3l Jiways A

Jiwaye U1 f7 Al D@ ekl Adeh AR ES
S Al F3sh= 8 7] ¥k (screen-based) HAFA B A
— Ansett Worldwide Aviation ServicesE 1535t A4 Ao &
7 BfAL

o AMTE 2 4G

1) Aw+=
O Morgan Stanley®] @A) 7|FA o FZ2E o] 139} BN dd=z 74
g0l A%
— olAtElE gFolat 1089 oAtz FAH glom, oA shee
9130] Ho)Ake)
— Z9998E CFOst 2 AIRE AYAE wEde] BRo=
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AL

— OJAIS= AF O 22X Morgan Stanley®] oA/ AEY 4 =
59 244 F9E IS5 AL ST UL
— <3t II-5>= Morgan Stanley®] ©JAFES-S YR &
<#E III-5> Morgan Stanley?2| O|A}Z]
T E o & 4 9
. CEO of Morgan Stanley &
o] X}
o3 Philip J. Purcell Director of AMR Corporation
A .
Robert G. Scott COO & President of Morgan
o] A} Stanley
C. Robert Kidder President of Borden Capital
. . Special =~ Limited  Partner  in
Michael A. Miles Forstmann Little & Co.
Sir Howard Davies The Dl.rector, Lor@on S?hool of
Economics and Political Science
Dr. Klaus Zumwinkel gl(l;alrman of Board, Deutsche Post
Chairman/President/ CEO of
A}<] John W. Madigan Tribune
o] A} Company
Executive Vise President of Global
John E. Jacob Communications of  Anheuser-
Busch Companies, Inc.
Charles F. Knight Chalrman & CEO of Emerson
Electric Co.
Miles L. Marsh Chairman & CEO of Fort James
Co.
Laura D’Andrea Tyson Dean of London Business School

Z}E: Morgan Stanley Annual Report
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O Morgan Stanley= Institutional Securities, Individual Investor
Group(IIG), Investment Management, Credit Services Y| F-i-<] A}

Jxgoz A e

— PFYgEE FE AHHR Y, Institutional Securities 2ol A
A B M&A T4 Heoje T2 4, S B AFREE
E3e SAAHE JF, ATAY s F9Y

— g3 G =xZ A private banking HFE, Investment

Managementol| 4] Z}4t4E] F-&, Credit Servicesol|A] o421 HF-

O Institutional Securities %] Investment banking, Institutional

Sales & Trading, Research, MSCI ¥+ 0.2 o]Fo]3

— Institutional Securities 22 X MAH & AHLH AExD
Mul=E g el 719 2 A 7193 718 7133 Ael A A
Fola Yo, F= Morgan Stanley & Co. Incorporated(MS&Co.),
Morgan Stanley & Co. International Limited, Morgan Stanley
Japan Limited, Morgan Stanley Dean Witter Asia Limited®} 2
2 Morgan Stanley®] 23 (wholly-owned) #F3JALE F3l o] Fo

[e]
A3l A&

— Investment banking FAl&= AHEARIZ, FHEJSF, 7|HdUE

(Corporate Lending) F# 0.2 o] Fo{
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A A5 (fixed income) FA et wE, A, 58 AF
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A, TEZE A, Ve AR, E7IE B A
A Aol tig Ruxet A7 AE5E AT

— MSCIE 517058 E#she 10,0007] o] =7h 4] 8 A9
T2 B IHLEVE AFE AFTE, AR5 2 AEAF 77
E9] 500070 ©)’F 719E tis 712AA AEe} 7B 4
A5E BA3HAL A

O IG %Z& FAA+ Investor Advisory Services(IAS)¢} Morgan
Stanley Private Wealth Management(PWM) -0 2 FEE] 9l
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DFS(Discover Financial Services)Z T35 o] U+

— DFS+ Discover Business Services(DBS), Morgan Stanley 71783
2 g APl 2PEE AF 2 AREE FAE UF
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<328 Il-7> Morgan Stanley =& =
Morgan Stanley
Institutional Individual Investment . )
o Credit Servies
Securities Investor Group Management
Investment Investor Advisory Traditional Discover Financial
Banking Service Investments Services
Institutional Sales Morgan Stanley Alternative
& Trading Private Wealth Investment
Management
‘ Reserch ‘ Retirement
Services
‘ MSCI ‘
‘ Advice ‘
Other ‘

A& http:/ /www.morganstanley.com/
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<FE llI-6> Morgan Stanley2| MFHE

(9 A &9)

T & 1998 1999 2000 2001 2002 2003
At 317.6 367.0 4213 482.6 529.5 602.8
A7 AR 14.1 17.0 19.3 20.7 21.9 24.9
=Y 16.1 21.7 26.1 22.1 19.1 20.9
%0]9] 33 48 55 35 3.0 38
ROE(%) 245 326 309 185 14.1 16.5
A7} 36.9 62.0 66.0 57.9 48.0 59.5
EPS(Diluted, &2)” 2.67 410 4.73 311 2.69 3.45
29 (v 45712 | 55288 | 62,679 | 61,319 | 55726 | 51,196

a) IAAE AL 1Y ViR F2Y)E 7]F S22 3§ Thomson Financial®] 43|

b) 7ol EHF AFQAFH, A5FA, A7 25 FA0R daHdHa 7}
382 wle EPS

Z}&: Morgan Stanley Annual Report

— SFA 2001~2002'd 717HE9F ol TAs)
A

= 34
2001 <=0 359 8,0005F =S A3 ste FFo 2 3EH

O Morgan Stanley F7} % 3535t 20021d 1149 2 45220l A
2003 11€ 5598 =E d5 FAH4E Yl =
— 1998 R-E 20004 7L7HA] H{F717H5EB 0] X&EH o7 A5

sz, 2002 3% 7kx] FA|siek 20033 £ FE-s17] AJEgH
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a) Morgan Stanley®] %99 7hedl AUYGF FE<Q Credit Services &
private banking & Al2|%t
Z}E: Morgan Stanley Annual Report
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4. Citigroups] @3F&4
7} A&

O Citigroup2 AlAl 1004 7= 7H d =
Aoy, Artde, FARGE, B 5 AU THEFEAREE A

[6)
F3t= 38253 AH(financial holding company)$¥

=103 ARZ A Z3E= Travelers9t Ao

3 AF-E A3} Citicorpe] FHOZ Citigroup B4

—_
NeJ
O
[0s)
rf
f
o
)

Salomon Smith Barney), Commercial Credit, Primerica & 2t =
okl A Harel PAE Tk = ASAE T 9N, F
A2 SAAYE YF+= Citigroup Global MarketsE 53l 53

O Citigroup vl 7&o EAFE 73 om, 65 1007] =0l Al -

T FHANLE Alesta s

— 2003 d 2 @A Citigroup H AAHCE 25%F 9,000 9] 3

o
oo
oo

= a§skar 3l

—2003d 2 @A Citigroup®] AHHTEE 1x 26409 E¥o]a,
200319 9] {=ol9e 1799 ejo] g

—2003d Z AR Citigroup Global Markets®] AiHTFE= 3,612
gejo]al, ol 299 €YY
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O 19873 Primerica®] Smith Barney <<~

— 19121d A Fg3AF Primerica Corporation 198730l T A]
rEg B2 AYASAIAE Smith Barneys J53tla, 210 $
Smith Barney+= Drexel Burnham Lambert®] 167] AXH S A%

— 1933 Primericax= American ExpressZ5-E H=Z 7R} 2}

AYAFEE A FS+= Shearson Lehman BrothersZ <153}

Smith Barney<$} 34 $h

o

O 19943 Primera®] Travelers Corporation 1<~

— 199211 Primerica™ X F3JAIQ] Travelers Corporation®] A&

27% S A5 AFHFH AFES AZAsta, 19943 YR 73%9] A
kel

« o] ZGollA Smith Barneyw Travelers Inc.o] +A=}3]A17}F &

— 19953 Travelers Inc.2] A8 E P20k} Metropolitan Life Insurance
Company”} 3l Travelers Group©] ©A4 %

O 19974 Travelers Group® Salomon Brothers {15~

— 1997'a Travelers Group©] Salomon BrothersE {153} 4Fs}ol]
+ Smith Barney®} &S =4 Salomon Smith Barneyzh=
A}-2-3) o] ey gk

i 32

— Salomon Brothers= A}7]ujufje}l xjHASF FEo] HAHELS HF
g FAegollont, 190t 2 LA vs ARRAgE A



— Salomon Brothers®} Smith Barney®] 32 544
o= Q% AYARHARE F4- AW A7, LvlEs FEAA A=
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— 1998 10€¥ "= A29] HHL3 Citicorp? B - T8 - &
agg dF HAE 587]F Travelers Groupel HFHo=z
Citigroup©] B3I A =
« Citigroup< il
By QR Al G, Auwe) g
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Annuity Co., Citigroup Global Markets Inc., CitiFinancial,
Primerica 5 ZF &8okllA Held A3AE B
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I A% FA-23

O 2000 3¥ = Hxe FAFINE HS

— YA F3AQ] CitigroupL 19999 119 v]=ollA FGAF3|A
o] AHAYgsS F&st=  F8AHI~FEH (Financial — Services
Modernization Act of 1999 : Gramm-Leach-Bliley Act)°] & 5]
zh, 20008 3¥ 7 WA FEAF3IAKfinancial  holding

company)Z &3} 35
s FEAHIZEAY s 1933 AP E Glass-Steagall Acte] 7)
s gt S}, SAY, B FeHEs T

s 28 FEAENSEAD)
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c g Adow o 2W - wIYL AU INE BE

A2 M F Qe w5AFA Aol R

— 19999 349 Salomon Smith Barney$} 4 Nikko S H9 ZJJE
W x] 2 Nikko Salomon Smith Barney ©4, 11€ d& 22 =2
278 A Nikko Beans A& 14

— 2000 5¥€ Salomon Smith Barney”} 3= FA}23J<1 Schroders

PLCE <1473l Schroders Salomon Smith BarneyE A% 3til 3

Aol A SAXHIEE Al

e Schroders Q42 GHAZ|X 9 HEEo] IA Zrlstd =

Faml s B 4 AT Aue U

F gl edol A7 AEFe] 20% = oA
g AE AYSHAY 1E FUING BYAE A
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80 A7 EAede] AREA U AXA

— 20021 8¢ Travelers Property Casualty CorpS #AF 129 &
2ol ol o525 F5sAS ¥ oty FeAHlE FE ke
o 247 FEel %

— 2003 7¢ A4HE-EAF HomeDepot {15

— 20043 $-Fuet LS Qg 11¥€ I AE LYoz W
g oA

O 20023 Zg¥E7] AT&TS WorldComoll @l  Citigroup Global
Markets(@A] Salomon Smith Barney)”} ZHd3F ZAMEA H 314 o
TAZE AZNEHA BTG ZAE BA Ha BRAE 95|

2ol A7|H

— Citigroup Global Markets®] AT&Tol| T FAREA R A2}
AT&T AFGHE AT&T Wirelesse] PO tHEFHAT AlojolA &
A7y Ay
o FAYMAFTZAA TP FdFY A NEYZET FHo=E
dHRA FAGT Jack Grubmans 19994 11% Grubman©]
AT&T9 Tﬂ%— < buyE 5%

* 2000 Citigroup Global Markets©] AT&T®] Foist AFH
¥ AT&T Wireless®] A2 PO A F7HALE AW

- 2000 3YARE AT&TS F717} Autolsiz Zgt

— B3 = did FAFIARI WorldCome] IPOYA  Citigroup
Global Markets®] FIHAE 99681, PO F3 7|5

Grubmane &AM FA5FE ALEHSZ =4 FA A

— olg% FALYT GHAREY oHIFEAE AEFRY =
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WorldCom A% 20044 59 112
g9y E AEIVZ FoFozH 3

AHE A=
O AFg Faia A8 IJE5S 9] 20029 10€ FA28 F23 A
AFES S BYsiid=
— Salomon Smith Barney% 2]A2] F&& X33 Private Client
Services =Y o2 FYstal, M FHIT =H AREAIA}
% 3l4<l Sanford C. Bernstein & Co. LLCS] CEO% W Sallie
Krawcheck= & 412 CEOE 47

— 20031 449, Salomon Smith Barney®] 3|A}-S Citigroup Global
Markets2 7| 3Q[ T

o]¢} FAloll Citiroupe] Private Client
Service Smith BarneyZ 7178 &

o AMTE Y 4G

1) AW EE

O Citigroup®] AujTZE ©|ALS] 9} L= 79
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<¥E lI-7> Citigroup2l 0| A}3&]
T o] & 2 9
CEO, Citigroup Inc.
Charles Prince Chairman and CEO, Global Corporate and
Investment Banking Group
A Chairman of the Executive Committee and
o)A} Robert E. Rubin Member of the Office of the Chairman,
Citigroup Inc.
Sanford 1. Weill Chairman, Citigroup Inc
Robert B. Willumstad PlTe.51dent & Chief Operating Officer,
Citigroup Inc.
C. Michael Armstrong Chairman, Comcast Corporation
Alain J.P. Belda Chairman and CEO, Alcoa Inc.
George David Chalrmar.l and CEO, United Technologies
Corporation
Kenneth T. Derr Chairman, ChevronTexaco Corporation(2E|)
John M. Deutch Ir;sf;tu;fn {’rofessor, Massachusetts Institute
A}e] of Technology
o]A} |Roberto Herndez Ramez Chairman, Banco Nacional de Mexico
Ann Dibble Jordan Consultant
Dudley C. Mecum Managing Director, Capricorn Holdings
LLC
Richard D. Parsons Chairman and CEO, Time Warner Inc.
Andrall E. Pearson Founding Chairman, Yum!Brands, Inc.
Franklin A. Thomas Consultant, TFF Study Group
o
oci A]]_ The Honorable Gerald R. Ford | A w]= tj&&

A+E: http:/ /www.citigroup.com/
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£ B AEEH drle 199

Az 7tol =g}l w=m o)Al F HA 2/3 o]Ato] NYSEQ
== ook sl Citigroups] FLRL

Citigroup®] oJAtsl FAlel th& 7199 Xt 2 5 (&

739

O Citigroup= AFA13% 244 H24744 5709 24z Eeso 3,

=3
T

A28 P+ A3|ARI Citigroup Global Markets= 53l 438 2

57 %Z2 Global Consumer Group, Global Corporate and
Investment Bank, Smith Barney, Global Investment Management,

Citigroup International ¢}

— JFIgEE AR HE, Global Consumer Group< ‘3233

By dFE "H9sk U=

— Global Corporate and Investment Bank®} Smith Barney= F#}

o) Z=HAAMHZ, A7|AY PEF, 2183 Global Investment
Management= AF#E] YJF-9} private banking HF5 @3S}

SIS



84  AF FA2Y AREH A

— FA2Y dF, SEAANE G5, AVAY A, ARt dE=
Citigroup Global Marketsol| 4] ©]Fo]3]

— o]glell A= Citigroupe] @+ Mukell disfr a2FE=E SHE %,
Citigroup Global Markets®] 5ol i3l 433

—

2
o

aAS gow &

O Global Consumer Group< A AMAIZHSZ 7|

A, AEIE, 0F, BY Auss A 3

alle

— Global Consumer Group®l|= Citibank, CitiCapital, CitiCard,
CitiFinancial, Primerica 5 57} A}3A}7} £33

18712 QAN Snd A9 TH, 2uATEAT A AA
9 AN, ARG AFo] AAAA B AR QAN

Y
LEANEG PSHGS

AL

O Global Corporate and Investment Banking Group(GCIB)2 714, &
B, 4 B ARARES fAeE TALY AR UMM

QArg Agsa Ue

— GCIB %% Capital Markets & Banking® Global Transaction

ServicesZ FE-%

— Capital Markets & Banking2 SHARI2=9} 27w JFE 5
&) 3}= Global Fixed Income} Global Equities, 1+ % &-& AT

T FAL3 JFE 33+ Investment Banking® 2 /43¢

o 2)AH, F2], PO SAFREIAME AFE fX5 Y1, E73]
IPO 9140 Yo]ME Citibanke] WES S, 719 Ae] B4
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— Transaction Servicest 719, 5§713%, AFA 2 d=#
g, Aaxe 59 MHEE ATH
O Smith Barney= A AAIFoE 79 2 NBTEAA, 7|, A%, 245
Aol FAzA, AFAS, MRS AEstal A=
— Private Client Group® Global Equity Research©.Z /4
— FE B/ A)] FAAE ez AL FeAAHIEE A
GRS <y
C A, AARE, 97 W TEEee e, Y- 0 -
A AE T st AT FAAMHIE AF
750570 ool 1A Az, 909 g o)de] 1A At Bf
O Global Investment Management= % AA A o2 F-73k 7)AFAA;

AN Z1@FAA ] o] 27|74A] ALtE] 4F-¢} private banking

2% AFIL AL

— Global Investment Management=  Private Bank, Asset
Management, Global Retirement Services, Travelers Life and

Annuity, Alternative Investments ZHo 7 FEE

A

tr

3k

a1,
A WHow 4%

s 9l
Private Bank= A A&

2 Q% Agen 3

[e)

A T

% Asset Management+

YEFEA HFo FYAAHE
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<3 H-10> Citigroupe ==&l+=
Citigroup
Global Corporate Global Eilisian
Global Consumer and Investment Smith Barney Interr?atiogal
Investment bank Management
\ Citibank | [ Global Equities | [ Private Bank |
‘ Cards ‘ ‘ Global Fixed Income ‘ ‘ Asset Management F fffff

CitiCapital Global Investment Global Rgtirement i
Banking and Services |

CitiFinanciall Relationship Banking Traveiors Uife and i
Annuity !

Primerica Financial Cash, Trade and
Services Treasury Services Alternative
)

’ Citigroup Global Marktes ‘

A8 http:/ /www.citigroup.com/

O Citigroup] A3]AFI Citigroup Global Markets FAR-23)0]z} 3
AIALE, AIGHEEL =4 Investment Services, Private Client
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— Asset Management Fi2 ARFHAHFFE B33, Salomon

Brothers Asset Management®} Smith Barney Asset Management

2 77y
c A B FF HAARBY, 1F, AR, 23, 13, 719, 3
R, 253 A AL Fo

A A AR Al AT

Z}. Citigroup@} Citigroup Global Markets®] | F+3H 2
1\01?.1

O Citigroup®] 2003 d 9]

oo 7749 @2 Ad ] 9% 718k,
o]l 179¢) D@z AW iy 33% =7}59S
— T o]

9% F7he ot JPuE

2 5% Z7bol 1A, Bl& Aol
X% Citigroup2] 232 ld_oqj%ﬂ 8=

O 20039 & @A Citigroupe] FAFE 1% 2649 28], A7ARES
980 gefol 239t

2 25039 23, 3|X(diluted) EPSE 3.42¥%, ROEE

+ 2002'a Citigroup Global Markets FAREA B 14| A7} A
71=|WH A Citigroupe] 717}

FEste Al7Ed o] At
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<X Ill-8> Citigroup2| MEHE

T % 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

F AL 755 740 796 902 1,051 1,097 1,264

A7 | A 51.0 55.4 63.2 71.1 88.4 929 98.0
&9 435 45.0 54.8 63.6 67.4 71.3 77.4
ol 7.7 7.0 11.2 13.5 14.1 15.3 17.9
ROE(%) 17.5 14.4 215 224 19.7 18.6 19.8

A 7FE 136.5| 1254| 209.8| 256.4| 259.9| 180.9| 2503
EPS(diluted, &2})” 1.42 1.31 217 2.62 2.72 2.94 342
2 (9) 184,300 | 202,400 | 212,500 | 233,000 | 268,000 | 250,000 | 259,000

a) 71ol G AFQAFH, 25FA, SN BF FHoR HdEHUAT
7+ 8& W] EPS
A+E : http:/ /www.citigroup.com/

999 R FH 20027149 AFARE AHHEAE, AT
fgﬁ*é%viol 9 11%, <019 15%, EPS 16%°l 23 Citigroup<]
%‘?:}ﬁ]' ;\(j‘j:lko] <! %6‘}'%1:! = quvr—l— }vl\:!

— E3] ¢ 1392l 199930 = =52 0] 22%, <=0]2)o] 62%, EPS
A

O
o
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i
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O <28 M-11>0A4] Cltlgroup-J BF717+421 &3} FTSE Global Bank
A9 B{7|7 &S vlaste] Yedla 91520)
— 1998\ wEE 20004 7L7HA BG7IZHRCEO] A&How A
%38, o]% 2002 27kA] HA ST 200299 8L RE] 3=
st7] Al2Hgk

e

20) 71 RA7IEedES RATHFAER 49
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<@ I-11> Citigroup2t FTSE Global Bank Index2
BRI E vl
(717F: 1998 1€ 19 ~ 2003 12¢¥ 31%)
100% = = — — — = = — m
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ha [5e] © al [5e] © (2] -~ [Te} oo} -~ N w ~ N
o @ (=] (=] ~ o o o -~ o (=] -~ o o o -~
20% 3 2 -2 -G 22252 2 2 % 2 2 2 |5_9_-S- Sy o Q22
oD @ @ @ (o2} (o2} (o2} [o2] o o o (=3 - - - (5]
Op (=] (=] (=] (=] (=2} (=2} (=] o o o o o o o o

A0% b

-60% -

d

— Citigroup®] H-f7]1%F 2] &2 FTSE Global Bank A9 X-f7]
B E] Blisty 8 A34E UEhda glew 2003d 2 7

FOZ 60% Ve FUES Bolw A

<FE II-9> Citigroup Global Markets2| A F™E

(S9: ¥imk ghe)

T 7 1999 2000 2001 2002 2003
Z A4 220,881 | 237,531 300,852 | 291,991 | 361,261
27 A 9,326 11,039 11,698 12,558 15,622
=59 13,757 16,242 15,387 14,406 15,662
o] 2,812 3,032 2,627 1,787 2,893

Z}5.: Citigroup Global Markets Annual Report
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(O 2003 Citigroup Global Markets®] ZFA}2F

29%, <ol aF AA £ 16% &I

aF A AR

— 20031 d2] =98 1579 €, ol 299 EH 2

Zt 9%, 62% 73t A+

A e 7

20020l = ARRAIGS] A, adHE MEoR Foloe]

AAastR oy 2003 do= FEAIFY] o F Fo]Yo] F
— 2003 = A FAAFS 36139 EE, AI|AELS 1569 dE R
A inl 42 24% ST

(O 2003 Citigroup Global Markets®] F~¢|7xE& AHEH, F
=xed, Auwe gre FouFol

o) 747} 30% FEoE, FER
5ol 72E Holi g

<8 II-12> Citigroup Global Markets2l =2 +=

20024

20034

ALtz
28%

g,-MMEH ZAAMu| A

34% 5% 32%

A}&: Citigroup Global Markets Annual Report



M H7 EAeae) AgEs 91

— 2002} Wlws] & W, @A S7hE AVIAY R
ofol S7kstal=

— FALH JFoME M&AAHE F4E7F 4g w9 oA
=z

A Qo)A Folo] ZAGOM FALW S S

flo
Og(:,"
s
4
-
>
Hir
flo
4
1%
il
oY
i
ol
=2
32
o

ol A R A

O Citigroup  Citibanks T3l T8 ILANENIE  <]&3)
Citigroupe] HJsle =E& A%< vk, Citigroup Global
Markets 94| Citibanke] TAVEXIE T3] AFHYE A5t
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O Aol e A=t Bas Tkl o8 AT 45 Id5s 9

d A3How g

« Citigroup®] CEOX ™ Weill 1Aty BE27Ag A ZA
Aol 25 FE3517] flsliAe 2 AT 2EE nvgoz 3
A=l 71 2 Ajtelzta F8+E

* Smith Barney®] A2 CEO<Q! Sallie L. Krawchecke= AFH
ol AR FEFY AT FAA digk AFFSFHolga

¥

O Citigroupe 23, 2, 4 ZE F§4F ] i Mu=E
A ¥ one stop provider & F8TH IS A3
— 19983 Citicorp} Travelers Groupd] oz 23, By, T4

PFE FEsh= AT ov|o Fd=§718 Citigroupo] B

« o] &3l Citigroup®l2h= brand equitys 5%
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e Salomon Brothers International Limited in London, Nikko
Salomon Smith Barney(1999d 2¢€ ZJE Wi 27 Nikko A
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O UBS(Union Bank of Switzerland) Group= A|A| 504 7= 2 F8
FTAFEAHANAN TFd DAEANA FTHEEFAREE ATste =
e A=y F871# 5 s
— 1998 7€ 29129 o

Corporation)7} 3t gHAY3FH S

e

— UBS AGS 292 U] A= Adedda FA]d g4
AAA SFFA Au2=71H9 A
— UBS AGY AFYx22 UBS Wealth Management & Business

Banking, UBS Global Asset Management, UBS Investment Bank,
UBS Wealth Management USA, Corporate CenterZ +/J %

— ©]% UBS Investment Bank®} UBA Global Asset Management&
=

| 252 UBSY FALW PROR 115G

Rind

oo

O UBS AGY EAl}+= Zurich®} Basel2 F&2Eo] 93, Zurichdle &

A28 FEo], Baseldl= L8 o] X%
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— Merrill Lynch 4102 Fx23 fJF49s Hfifstal AW

Marcel Ospel> 19909 33 F&34 Fx238 F&E& L8
= 7178 S d3Ega, 19959 = AW HHE w=2 SG

WarburgE Q1538 FA238 F2&& st ia

— 19963 Marcel Ospel°] SBC2] CEO #Y3%F SBC Ao rA =S
FALg o2 WA wel FHBolA T 2

— 19979 vi= £¥ Sd3)A Dillon ReedEs Aoz H T2

O 18631 HFHE Toggenburger Bank$} 18621 F ¥ Bank in
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(O 19984 79 UBS$} SBC7F W o 24 UBS AG7F &A=
— UBS AGE SBCO| Ex1e3) BE3 UBSY A8 HES U=
o2 3= fFE HuUo F87IFoE A A =Ha, T 9
A FAAE 1% 29 T g
o YAl SBCY FAMFE 43899 A9 A ZEo|dal, A9A
W 288719 A -3} Y 7770 AFAE RSt U3, 93
Y= 27,5659 ] A=
« UBS9| FARFE 55769 2292 Zgo]
o] A &9 827 AHS BAst AT, dFLL 27,611
Ugoﬂ 33}9\1?

— %FAle] o g eE UBS AGS FALd FE<Q Warburg

O UBS AGE A&EAHoZ B g§713S JAFdoza AAES gn

skl e

— 2000 11€¥ UBS AG2 "= w78 BEE & FTIA¥E F
3]A}¢]l PaineWebber Inc.o} &H 3l vz AR Ao =35}
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<X lI-10> UBS AG<e| O] A}s]

T % o & 2 2 (24719)
Marcel Ospel chairman, UBS AG
AP
o)A} Alberto Tohni executive vice chairman, UBS AG
Stephan Haeringer executive vice chairman, UBS AG
partner in the law office of Bockli
Peter Bockli
Bodmer & Partners
Ernesto Bertarelli Serono International SA
Sir Peter Davis Chairman of ] Sainsbury plc
A}€] Chairman and CEO of Ciba Specialty
Rolf A. Meyer
oA} Chemicals
Helmut Panke Sika AG
Chairman, President and CEO of
Lawrence A. Weinbach
Unisys Corporation
Peter Spuhler Ower of Stadler Rail AG

A8 : UBS AG Annual Review

2) 4499

O UBS AGE Wealth Management & Business Banking, Investment
Bank, Global Asset Management, Wealth Management USA,
Corporate Center &5 % 5719 AFdEA o2 FAAF ] AS

— JFYg9gEE FEMEWE, Wealth Management & Business
Banking®| A==  private banking 5 qded A4y,
Investment Banko| A& FA23 JF-oF SHAHE P45, Global
Asset Managementol| A= ZAHEE] QF,  18]al Wealth

Management USA®| A= private banking J55 B33l Ao

A

ol
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AES ATt YL
. UBSE E3] g3AHNA ZAdS ez 9o &89l 9
A =S AT T

— FAdMH| 2= UBSY AL AHS Tl AT, vl
U] Z=ABEAE) 25 UBS Securities LLCE E3) A2¥

— BAed PR FAMus grE Aﬂﬁl Ao Mulzy
a1, theksl 2rte] RE AEHobd sk 5
Aol BN BEFo N ANHS QHB‘}E 8=

— uAdes f %
s

Aol M o] AR

Global Asset Management -3
AAp A g ArrAe] A 2

il
2
of
ol
ol
k
%2,

— 5 RES ZARA A 71EFH BAS FoA% L, SAHEE H
23 A R B| 29} v, G, 29)2n, o] REik A
H AE A 23

— 200213 49¥ Brinson Partners, Brinson Advisors, Phillips & Drew,
UBS Asset Management & AHAIE o] Sl ZZ& UBS Global

Asset Management= &%
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<a3 I-13> UBS AGel =& F=

uBs AG
Wealth Management sl e Global Asset Wealth Management Corporate
& Business Banking Management USA Center

‘ Private Banking ‘ ‘ Equity ‘

Business Banking Fixed Income,

Rates & Currencies

Investment
Banking

A+E : UBS AG Annual Review

— dY, A7, S, w2, A8 F 20Tl A 54009 2912
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d oiHl 81% S-S
— 20020l ALY BFA FAZAABA 2FulE 9,0007
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102 AR Fxegg o] HFHEA T AJALY

(O 2003d ¢ ) UBS AGY ZEFAHE 1% 3,8609]
A vl 17% S7FskRa, A7|AFR-S 354

ol 9% FHASHSE

i _I
l H
Hu
)
rL

F2 A Y Z 233 (stock buyback

aae AL
program)= =43t 7] W&
— ROE7} 17.8% =% X

do] Hlg) & Zo=w Z7lsle] UBSY &
q

— A 7FEAe 9549 ~9x =&, 34 (diluted) EPSE 5.61 292

=39
<¥E II-11> UBS AGe| MFHE

(9 g 92 27

T % 1998 1999 2000 2001 2002 2003
Z A} A 861,282| 896,556| 1,087,552| 1,253,297| 1,181,118| 1,386,000
A7) AR 28,794 30,608 44,833 43,530 38991| 35446
] 22247| 28425 36,402 37,114| 34,121| 33,972
ol 2,972 6,153 7,792 4,973 3,535 6,385
ROE(%) 12.0 23.6 234 114 8.9 17.8
A 7FE 90,720|  92,642| 112,666| 105475 79,448| 95,401
PS(diluted, CHF)” 7.20 15.07 6.35 3.78 2.87 5.61
219 F(9) 48,011 49,058 71,076 69985 69,061| 65,929

a) 71gdo]l gk AFRIF4d, 25RAH, AAAI BT FHe2 HEFHJAG
713 8& wel EPS
A8 : UBS AG Annual Review
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<13 IlI-14> UBS2t FTSE Global Bank Index2l E/7(Zt<2lE d|
(717F: 19981 1€ 19 ~ 20034 12¢¥ 31%)
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a)

<E Il-12> UBS X2y g fRyE
(SH9): Wk 29| may)
T i 2001 2002 2003
FA4k 1,001,732 938,390 1,173,678
2} 7| A= 15,093 14,007 14,628
&9 16,318 14,188 15,817
Z=o] 9] 2,838 1,750 4,320

a) UBS Investment Bank$} UBS Asset Management®] ZAt5& 4+
Z+&: UBS AG Annual Report
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O UBS AGE FA238 o5 FAAM¥= ne  dgs)
Investment Bank$} A}iHdeE] HF-E HE3= Asset Management
o] ZAe IF AHA Ao 85%, ol 1E HAA o]
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<a3 Il-15> UBS

20024

Harere| = xte)

= RLIPS

= LIES
81%

a) UBS Investment Bank®} UBS Asset Management9] ¢S A EF39s. SHA
H| 2 igojolls A7|vju) GF2jo] 34
Z}E : UBS AG Annual Review
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Asset Management Bank® 178 ¥
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6. Credit Suisse Group?] 3FEA
7F &

O Credit Suisse Groupe FH2d HF, FASd 4F, S84 ¢
O~

5 Agsts AAAS] S840

— Credit Suisse Group< 323 #}3]AL Credit Suisse, B3 A3
A} Winterthur, FAF23) #}3]A} Credit Suisse First Boston(CSFB)
= 744

— CSFBE 713, 719, A 2 79 I ASA FGAE, =AY

R

rlo

O Credit Suisse Group2 =92 Zurichol] 24& Fi1 a1, FAF

— Credit Suisse Group2 A AAIZSZ 507 =] 60,8378 <] LA
A& 183k 913, CSFBO 93 < 87068 <

— 2003 & HA| Credit Suisse Groupe] AAHTFEE 9,622 229
B(7,7459 =), o] 509 292 ZH30 )Y

Eat

ILI

— 2003\ & @A} CSFBO] AR E 6,0739] =912 2 (4,888

L L R

O 185613 A Y ¥ Credit Suissex= 9 T2 Fx&3 Ht; WA @
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A7 EAeYe] BFEA L A

Hell A&s) Y FALHP o2 YRS FH3AaL, 1978 H =
F22320 First Boston Corporation®} 32tsS F3 FHHUe F
AePo 2 S EASAF

19881 First Boston Corporations 143t FA23) X 53|14
CS First Bostons & AP0 2N FHAIG THAA AAAA
= 7AMSe FAEYow et

— CS First Boston AFslol] vz, f-3 ol g7}, o}l X FAF &

g ARG ATAR FE ARG DY

mlo

|
>

1A Fordel FALRe WA & A $Ae] o

E AolA AWM= T HiE AAFHoR SAE FAT
T UAEE AFES A

— ZF A S g3eta e FA23-E CS First Bostong AH O =2
AANZIe g2 ZF A9AHEE wSgFo 2N A&ES iddy wAY
=5 7=
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<#E II1-13> Credit Suisse Group2| O[A}3]
T B o 4 g
Walter B. Kielholz Chairman, Credit Suisse Group
A
o%ﬂ Peter Brabeck-Letmathe |Vice-chairman, Credit Suisse Group
Hans-Ulrich Doering Vice-chairman, Credit Suisse Group
Thomas D. Bell Vice-chaiman and CEO, Cousins Properties Inc.
Thomas W. Bechtler Vice-chairman, Hesta AG, Zug
Marc-Henri Chaudet Lawyer
Daniel L. Vasella Chairman and CEO, Novartis AB
» Aziz R. D. Syriani President and CEO, The Olayan Group
A
o] A} Chairman and CEO, Metropolitan Life Insurance
Robert H. Benmosche Company
Chairman and CEO, Chocoladenfabriken Lindt
Ernst Tanner T
& Spriingli AG
Noreen Doyle European Bank for Reconstruction and
Development
David W. Syz -
B | Rainer E. Gut Formerly Chairman Board of Directors of Credit
o] A} Suisse Group

Z+&.: http:/ /www.credit-suisse.com/
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<% ll-16> Credit Suisse Group2l ===

Credit Suisse Group
[

Credit Suisse Financial Services Credit Suisse First Boston
Private Banking Life & Pensions Institutional Securities
Corporate & Retail Insurance CSFB Financial Services

Banking
| |
Credit SU'§Se W|nterthyr Credit Suisse First Boston
legal entity legal entity legal entity

A}&: http:/ /www.credit-suisse.com/

— CSFB A E-F& UA] Institutional Securities®t CSFB Financial
Services® FE-=
— Institutional Securities Investment Banking®} Securities® -

ol A+
* Investment Banking?| A= ST M&AAES &3 T4
T AFAYN FALY AFE 7

[€)

* Securitieso| M= F4 B AA A7|viu, wivl, 2MA] AFE

A5 g
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g, A7 AR S 3479 292 oz AW uib ZHzb 0.7%, 10.5%
=718 A =
— A7FENS 5499 29~ mFo g Ad ulH] 49% =789,

3] 4 (diluted) EPSE 4.03 229]2x Z <)

(O 2003 Credit Suisse Group?] 49l
Bl 6% FFASAA, ol 509 29)x~ =oz zd fiH

251% =7}
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<X llI-14> Credit Suisse Group2l M E™E

(9] Wiuh 29 xah

T 1998 1999 2000 2001 2002 2003
A 652,437 | 729,022| 987,433|1,022,513| 955,656| 962,164
2} 7| AR 28,162| 30,683| 43,522| 38921| 31,394| 34,692
%529 21,700| 26,644| 37,231| 39,154| 28,038 26,322
Tol9 3,068 4,250| 5,758 1,587 -3,309 4,999
ROE(%) 11.7 15.6 17.7 41 -10.0 16.6
A7 &N 57,854| 86,153| 92,535| 84,173| 36,909| 54,943
PS(diluted, 2~$]2~ Z &)Y 2.85 3.89 5.19 1.32 -2.78 4.03
29 () 61,580| 63,963| 80,538| 80161| 78457 60,837

a) gl WA AFASH
MRS wel EPS
A}&: Credit Suisse Group Annual Reporting

2ESA, A7 BE FHog AdETan

7

O <9 M-17>°A4 Credit Suisse Group®] H-f-717F4<1E3 FTSE
Global Bank A9 BG7174d &8 vlwdte] JeEl 91822

— Credit Suisse Group®] HE#7]%F #¢]5-& FISE Global Bank #|
o B/ E R vaste 19999RE 20029 5€7HA=
43 AE Holthr), 20021 69F-E 20039 A= FRS
SEs Kol A+

A % Credit Suisse Group®lA] trading¥} E
A FEY oA, IPOAH EFZEFMAHTAZ HA o5 &
FEA7] WEoE2 Fol¥

'

e

22) 71 RA{7EedEL RATHFAER 49
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<% Nl-17> Credit Suisse GroupZ} FTSE Global Bank Index2l
BRIt E Hl
(7131998 1€ 1¢ ~ 2003'd 12€ 31¢)

80%
60% | — — — — — — — & & — —
40% |-+ bt mm e m e e U A
20% fM
AR

0% jub it AQ&JMM“::M‘WMW it

v \ T

o < -~ %# 0 ~ wn < Nu (=] ~ © < [s2] ~

QY Sl @ v 29 5 @ 5 2 q v Q MY
20% 3 8 88T 8§35 29 888c535§988

ot oo} oo} oo} @ [o2] [o2] (2] [o2] (o2} o o o o - - - v‘- - N N

s (=} (=} (=} (=] (=] (=] (=] (=] (=] o o o o o o o o o o o
40% |- - — —— e e m o
60% |- ————————————~— -~ -~~~ ——~——~—~—~—~—~—~ g L
-80%
-100% -

——FTSE Global Bank 2 7| 7t+2 & Credit Suisse 2 7|2t &

O 2003 CSFBO| Ak 5 A A4ke] 63%, ol 15 A

A ol 23% 29t

<E IlI-15> CSFB2| M FHE

(9 gk 2292 Y
T 2001 2002 2003
Z 24 687,276 620,595 607,283
2} 7) AR 26,965 19,789 19,360
Z=0] (o] 2pH] &-2}7H) 24,259 16,539 14,048
ol 2,192 -3,528 1,149

Z+& : Credit Suisse First Boston Information Statement(2004)
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— 2003d & A AL 6,073 A9A TE 27|AFEL 1949

29l Zgow Add vl Z47h 2% FAS A

— 200399 F9e 1409 29~ ZE, $0]9)

O CSFBY] 20034 Fol7xE5 AvEd, A7iE 233 3
el FqulFol 6% 2 7Hg w2 HlEge AASL U
— FARZE ARl e e Aot FREYATAM o
* 2

o] ZF7ltAoH, M&AAIZSY F4 |
oo] z+Asle] HIFo] 2002 26%°A 23%E 74

<% I-18> CSFBe| #=o| 7 =x?

20024 20034

Rphae|
16%

=x2
26%

SAMb|2
66%

SHM8| 2
58%

a) FAAN 2 dRgolols A7) Grole] £Pd
Z+&: Credit Suisse Group Annual Reporting
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— 1994 CSFB= 49 939 A2 AEHES Zslst &, AFd5E+a
Sgo] AAH M&AY T =g
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Dean Witter2}2] e &3 iR X230z A3
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O g 5887y gHS 53 AuHdE Baz 2dst 35
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F71 913k olAks] F4de4

3= krake A

Al SR AASA FES Ao, NYSE 2 Nasdaq?]
A5 ANl AN B FHANN aTehE o] B
4 8Ag AFES aTHT UE
<E li-16> FX2d 2 CEO H AtO[AL

FAR-F A CEO ARe]olAL &2/ Fol AL
Goldman Sachs Henry M. Paulson, Jr. 7/10
Merrill Lynch E. Stanley O’'Neal 9/10
Morgan Stanley Philip J. Purcell 9/11
Citigroup Charles Prince 12/16
UBS AG Peter A. Waffli 6/10
Credit Suisse Group Oswald ] Griibel 10/13
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O FA28 34kt 370 fFUHA W= FA28 FE9 T 2t
Z174HE FRE Wugk A3, A4S UBS FA28 FEo] 7,400
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2 7P 3A el

<38 M-19> £Xr2do| XA & xp7| A2 F2 dv|m?

(Erel - of )

8,000
L40 @ ERAm AP | RH
7,000
6,000 5,383
| 4,597 ]
5,000 o 4,488
3,572
4,000
3,180
3,000 r
2,000
1,000 r
196 235 25 133 103 153
0
Goldman Merrill Morgan Citigroup uBsS CSFB
Sachs Lynch Stanley Global X2
Markets

a) FA-23 34k} 370 U HWla Fx28 FHEo TN AR R M|
. 2001 ~ 20034 39% BT

2) 5 % o] FE M

O =8 T4 3418 fUMAE Wae) B4 BF 3749 Fof7 &
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