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P R E S E N T A T I O N

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Good morning. I'm delighted to be joined for today's fireside chat by Kirt Gardner, Chief Financial Officer of UBS via a conference call from Zurich.
Now our session will be slightly different in format today. Kirt will first present a few slides, and then we will continue to our fireside chat.

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Thank you, Magdalena, and good morning to you all. We are happy to participate, and congratulations to you and your team on organizing this
conference despite COVID-19.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Thank you very much.

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Before I go on with my opening remarks, let me draw your attention to our usual cautionary statement on the first slide. With everything that is
going on in the world around us, for me personally, and for us as a bank, the safety and well-being of our employees and their families are our
utmost priority. Through their dedication and hard work, we continue to provide high-quality advice to our clients at the time when they need it
most while ensuring operational resilience. Both me and the entire UBS management understand our role in society very well. We are committed
to use our significant resources to provide support to our clients and the broader economy, which brings me to Slide #2.

The social health market and economic dislocations precipitated by the COVID-19 pandemic are unprecedented, requiring far-reaching changes
to how we all work and interact socially. We are deeply concerned for the well-being of our clients, employees and their families and public safety
across the geographies in which we operate. These are very challenging times for all of us.

The impact of the virus and resulting policy responses are evolving fast, placing continued pressure and stress on our communities with significant
implications for our industry. As a global business, we have been reacting to the virus since it first appeared in Asia, where we implemented flexible
working and split teams early on. Since then, and as the virus spread, we have been expanding our tech infrastructure capacities to accommodate
an increased number of employees working from home while maintaining our ability to serve our clients.

Following the global financial crisis, we have structurally reduced our risk profile by having capital strength and asset gathering businesses at the
core of UBS' strategy. Over the years, we have demonstrated this model handles adversity well.

Our conservative funding profile and highly liquid balance sheet make us well prepared for this environment. We have repeatedly passed stress
tests and continue to lend to individuals and businesses across our franchises, facilitating investments to fuel the economy.

Prior investments in technology infrastructures are paying off for us. We have successfully, without interruptions, managed very high volumes
across our businesses, particularly in our trading operations.
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In terms of financial implications, it is too early to fully assess the impact on individual institutions in the industry. Some headwinds are unavoidable,
but our revenue base is diversified both across geographies and income lines. We are managing the bank responsibly, preparing for different
scenarios, and we'll provide further guidance on the revenue impact of lower equity markets and interest rates at our first quarter earnings.

We have a conservative risk profile, a high-quality credit portfolio and relatively limited exposure to highly impact industries like oil and gas or air
transportation at $1.4 billion and $1.9 billion, respectively. While we have seen significant increase in margin calls, we've experienced very few
losses to date across our Lombard portfolio where our average LTV was 50% as of the end of 2019. IFRS 9 expected credit losses will likely increase
moderately.

Our capital-light investment bank model with limited exposure to rates and credit, while being overweight equities and FX is also a plus in this
environment. And with our newly integrated capital markets model, we have been able to effectively manage our risk exposures and hedging
across asset classes in a dynamic and agile way. Serving our clients remains a top priority, and we are actively engaged in facilitating their trading
at a time when liquidity is at a premium, affecting our balance sheet. Also, as you know, higher market volatility and higher VAR lead to higher
RWAs. Many of you may ask how the current situation impacts our recently announced priorities. We address this on the next slide.

In January, we presented a clear path forward to drive higher and superior returns by further developing the strengths of our businesses as well
as enhancing collaboration and delivering more as one firm to our clients. While we adjust our operations to the new reality, these priorities remain
firmly on our agenda, and we are actively executing on them.

Next slide, please. Growing global wealth management is instrumental to our plans. Iqbal and Tom have developed their priorities for taking the
business to the next level and are now implementing what we announced in January. We are progressing with the onboarding process in Global
Family Office and are on track to meet our goal of 1,500 clients. This will allow us to make more out of the collaboration between GWM and the IB
in a segment where it is an essential differentiator.

We are also happy with the progress we made following our decision to introduce 0 investment advisory fees on separately managed accounts.
As a result of this collaborative effort between GWM and asset management, inflows into SMA products have exceeded our initial expectations,
attracting roughly $6 billion in net new money for Asset Management quarter-to-date and a total of $15 billion since we communicated this
initiative.

As I said back in January, we are implementing actions to offset the impact of negative Swiss franc and euro interest rates. We are offering clients
with concentrated cash positions in these currencies, options to invest, reduce their balances or reprice. We have seen around $8 billion of outflows
related to this initiative quarter-to-date, benefiting our NII while reducing LRD.

Moving to Slide #5. Sustainability is one of our top strategic priorities, both as the way to address our clients' increasing interest and as a way of
managing the bank. We were a pioneer and are a recognized leader in the area, topping industry rankings in the Dow Jones Sustainability Index
for 5 years running. We are also a leader in providing sustainable finance solutions to our clients. And as a result, our core sustainable assets have
more than doubled since 2018 to nearly $0.5 trillion. Also, our first 100% sustainable cost asset portfolio for private clients has recently surpassed
$10 billion in assets. But we are not stopping here.

As we speak, we are expanding our thematic offering with a new series of sustainability-driven investment strategies. The first one, focusing on
waste management and built around waste reduction bonds, was launched in February. As to our own contribution, through strategic choices and
decisions to tighten financing for certain industries, we reduced exposure to carbon-related assets by 2/3 in the last 2 years. Also, going forward,
we will refrain from financing new greenfield projects related to thermal coal, oil sands and Arctic offshore oil drilling.

Next slide, please. Since 2012, UBS has increased its CET1 capital by 1/3 to nearly $36 billion, and with around $90 billion in total loss absorbing
capacity, building a balance sheet that is for all seasons. Our resilience is further supported by a highly capital-generative business model, which
delivered nearly $5 billion in CET1 capital before buybacks and dividends in 2019 alone. Our capital position is reflected in top class ratings from
major credit rating agencies.
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Moving on to the next slide. To summarize, we have an unparalleled wealth management franchise complemented by our premier universal Swiss
bank, asset management and our investment bank. High-quality advice and collaboration for the benefit of our clients are in our DNA. The full
implications of the virus for our industry and the global economy are very hard to assess, but they will be profound.

2020 will be a transformative year that we will all remember for a very long time. UBS is strong, resilient with well-diversified sources of revenues,
and we manage risk prudently. We care for our staff, our clients and are conscious of UBS' role in the economies and societies. The last few weeks
demonstrated our ability to quickly adjust and offer advice and solutions to meet clients' evolving needs. We are working hard to bring the best
of UBS to them every day.

With that, Magdalena, I'm happy to take questions.

Q U E S T I O N S  A N D  A N S W E R S

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Thanks very much, Kirt. You've touched upon the impact of COVID-19 right in the beginning of the presentation, but let me come back to that.
Because given the volatility in the markets, given the policy shift, the kind of the ever-changing policy shift, how do you see those impacting how
the clients interact with you kind of both on the wealth and investment banking side? And how do you risk manage?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Yes, I think maybe firstly, just an overall comment. We've seen, of course, responses globally from central banks, policymakers and regulators, and
much of that has been coordinated through dialogues with our industry. And certainly, that response has been helpful for broader economies, for
us as an industry and our ability to be able to serve clients, manage our risks and also to maintain levels of liquidity that are needed when liquidity
is certainly at a premium in addition to providing some relief to specific segments. And that's been very positive.

And now on to us specifically as UBS. Naturally, as this has evolved very, very quickly, we too have adopted how we interact with our clients. And
I think the first realization, we saw this in Asia, was that the face-to-face interaction was no longer appropriate. And so therefore, we have adopted
a remote protocol for how we interact with our clients. And what we found is that that's been very, very effective, well accepted. It's not impeded
our ability at all to be able to provide advice, to actually present proposals, respond to RFPs. And we found that it really has not impeded business
overall. So we've been pleased with how that's worked. But we've also adopted, of course, formal remote meetings, we've used technology in other
channels like WeChat which we just deployed in Asia Pacific and Zoom along with some online forums for presentations from our CIO. We've
adopted a number of podcasts that are sematic and appropriate. Another interesting one, we actually created an online viewing room for Art Basel
in Hong Kong for our clients that were interested in purchasing art. And we found that this was very, very well received. Now, of course, we've seen
extreme spikes in volumes. We've seen drawdowns in credit facilities. We've seen extensive margin calls across the industry, and that's been both
with our institutional clients as well as our wealth management clients. Fortunately, to date, and thanks to the technology and the infrastructure
investments we've made, there have been no disruptions, and we've been able to accommodate all of that for our clients on their behalf.

Now overall, if I just turn to risk, I think, firstly, of course, like I'm sure many of our peers who are operating with a daily task force, in fact, we have
two: one, to address business continuity management and one to address risk, liquidity and finance. In addition to that, in terms of lending, we've
had a significant spike in margin calls again as you would expect. We've seen extreme volumes, and we've managed those on a daily basis. Thus
far, we've seen limited losses, as I commented, and fortunately, going into this, our loan-to-value ratios on our Lombard loans was at 50%. In addition
to that, as I highlighted, across our loan portfolio, and again, as an effect of the focus of our investment bank, which is capital-light, we have relatively
limited exposure to the industries that are most effective.

Now on the market side, and I commented on this as well, we benefited from the reorganization that we've made, is a consequence of integrating
across asset classes, so integrating fixed income as well as equities. We've been able to look at correlations across all of our asset classes and
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dynamically manage the trade-offs as correlation moves with the unprecedented level of market disruptions. And that has allowed us to dynamically
manage our hedging in our capital allocations.

In terms of liquidity, I highlighted, of course, that there is stress on the liquidity very broadly. We have daily liquidity calls, and we've been
well-coordinated to date. And since we entered again this crisis with extensive liquidity across our businesses, we feel good with where we are on
a liquidity basis.

And then finally, I just might mention our Swiss portfolio, firstly, concentrated in mortgages. Naturally, that could be a second order effect. We've
not seen it to date. But I would highlight that our loan-to-value ratios in that portfolio are at 54%. The 20% drop in housing prices would only --
we'd see 99% of our loans covered by their housing values. And on the corp and SME side, we've got about $24 billion in exposure, and that's an
area where we continue to assess.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Perfect. Now let's -- with the changing backdrop and the market and kind of macro disruption, the group strategy which you again talked about
in the slides kind of evolve -- involves growth in revenues against broadly flat costs. Now is there a flex in the operating cost base to accommodate
that weaker revenue environment that we're expecting given the economic kind of disruption? What can be done to manage the cost base down,
kind of similarly to some of the kind of savings that we have seen back kind of last year?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Yes, Magdalena, I think we've been quite clear on our cost guidance that we reiterated during our fourth quarter earnings. And that is we're
committed to maintain our cost flat. You'll see on Slide 12 where we highlight going forward, we actually expect about $1 billion of investments
this year that we built into our plans. And that's investment in the business, investment in our infrastructure and also, of course, investment to
meet regulatory priorities. We're offsetting that with $1 billion in sales. And overall, that maintains our trajectory flat.

And as you highlighted, in 2019, we were able to generate $1 billion in sales, which included around $400 million that related to what Sergio
referred to as our fuel-saving mode where we delayed investments in hiring in order to accommodate what was a more challenging revenue
environment than we had anticipated. And that $1 billion that also included, of course, the natural hedge around our variable compensation along
with lower litigation helped us to offset a large part of the revenue reduction that we saw. And so, of course, as we enter this year, we still have
that planned $1 billion in investments. We will deliver on that $1 billion in sales. And that $1 billion in investments, as we look at how this is likely
to impact the rest of the year, does give us some flexibility to be able to delay or change the pace of our investments to deliver our sales overall.

But I would like to re-highlight the importance of maintaining our investments in the franchise. I think you've seen that in our digital leadership
position in Switzerland. You've seen it with what we're doing with Broadridge in the U.S., and we're deploying what we think is going to be the
leading platform and that -- in that industry in the U.S. You've seen it in the investments in electronic trading platforms in our Investment Bank,
which have been critical for our business model, but also have been critical in terms of enabling us to absorb the volumes that we're seeing today.
And also broadly, the investments in our infrastructure, which has allowed us to accommodate the fact that we've had 3x as many people working
remotely. And also, we've had extreme operational events and volumes that we've had to absorb.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Perfect. Kirt, because you've also put up the -- your '20 kind of -- you've set up a series of targets for 2020 as the part of your longer term goals which
you have again reminded us of in today's presentation. How do you think about those goals and tracking towards them given what's happening
at the moment?
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Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Yes, and I think this is going to be one of the most challenging consequences of what we're all facing in our industry. It's ensuring that we maintain
our focus on delivering against our strategy, and we make good progress while we're managing and reacting to very extreme movements in the
market as a consequence of the pandemic. And I feel good to date about how we've been able to accommodate that.

And I talked a bit about the fact that this year was all about execution. And already, if you look at what we've accomplished year-to-date, I mentioned
in GWM, we're on progress to onboard 1,500 GFO clients from 600 days, and that's progressing very well. We've implemented simplified SLA
arrangements between the IB and GWM, which is allowing us to deliver better advice and better capital markets execution to our GWM clients
along with facilitating some of our lending priorities and objectives.

In addition to that, we've implemented the more simplified organization structure, which is eliminated and streamlined layers. We're in process of
implementing our 3 regions across EMEA, which will make us much more responsive strategically to our client requirements. I talked a little bit
about the SMA initiative between GWM and Asset Management. And the fact that we see $15 billion in inflows, which far exceeds our plan and
what we expected.

In addition to that, I talked about the IB and some of the progress we're making on their reorganization towards the targets that we've established
for the IB. So fortunately, year-to-date, I would say that we're pretty much either on schedule or ahead of schedule in terms of executing against
our strategy with an important caveat that, of course, the escalation of what we're seeing is developing in a very fluid way. And we really have only
seen it spike as we've gotten into March. And so we'll know more later.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Yes, of course. Kirt, let's move on to the kind of wealth management. As a part of the plan, kind of it -- a lot have evolved over the quite high loan
growth targets kind of in the -- we've talked about $20 billion per annum of the extra volumes. Given that you've talked about the kind of the
behavior of the Lombard loans kind of already, how do you manage the balance between this aspiration and pretty much recessionary risk?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Yes. And I think, firstly and importantly, we, of course, announced at our 2018 investor update that lending was one of our core growth platforms
and critical for us to be able to achieve the target growth overall in GWM on PBT, and of course, we remain committed, and we indicated a target
of $20 billion this year. Now as we look at our lending profile, I think, first, it's important to note this does not imply at all that we're going to change
our risk-reward profile. We will continue to retain the same level of risk acceptance criteria that we've always deployed over the years, which has
given us the very conservative and strong balance sheet and credit profile that we have.

Secondly, if you look at the concentration of our lending and where a large portion of that $20 billion is going to come from, it's Lombard and
mortgages. And we -- now, firstly, our clients are going to continue to look to leverage to help reflect on how they want to manage their investment
portfolios and how they're going to generate returns. And we've seen that in this environment. We've seen demand for loans. Now we will likely
as well, with the reduction in markets, see some deleveraging, and that's going to offset what otherwise would have been a good growth start to
our lending volume as we've gone into the year. I also mentioned the fact, of course, that we have the 50% average loan-to-value ratio. And that
again helps us to retain and even with the unprecedented drops in the markets that we saw that are historic in many ways, we had relatively few
losses. So that should suggest as we continue to build growth in the Lombard lending portfolio, it should be resilient to react to any changes in
markets. And clients are going to still look to buy real estate, particularly wealthy clients. And so we still see demand for mortgage lending.

In addition to that, now we've taken some other steps. I talked about simplification of the service-level agreements and the joint venture between
our IB and Wealth Management. And that's up and running, including deploying IB expertise to manage our loans, the complex loans as well as to
deploy expertise close to our clients, so we can generate some of the structured, more complex lending, where, again, we see demand, and we
feel we can do that in a prudent way that's not going to compromise our risk-reward profile.
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So overall, I would just state that this continues to be, even in this environment, a very important part of our strategy. We'll remain very focused
on generating loan and lending volumes as we go through the year. I would also note that it becomes more critical to be able to offset some of
the interest rate pressures that we see. We know deposit margins are going to crash on the U.S. dollar side. And if we're not generating good quality
assets to offset part of that, it's going to place further strain on our net interest income as we go through the year.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Of course. Let's shift to the kind of net new money discussion because, of course, the net new money goals shifted from volume to efficiency of
deployment. Your -- the conversation we're having with you shifted that way. But also has it become an industry kind of norm? That's one. I.e., that
shift from the volumes to how the net new money is actually kind of deployed? And two, what are you seeing in terms of kind of net new money
now?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Yes, Magdalena. First, let me highlight that actually, the way we manage net new money and flows has been consistent. It really hasn't changed.
It's always been a focus on quality and ensuring that the net inflows are ones that are reflective of our clients' overall investment portfolio and
where we are actively advising to ensure that we're benefiting clients, and we're also benefiting our own margins. What's changed, though, is just
what we communicated externally. And we believe that the market has always overplayed net flows. I mean, I look at it on every time we announce
earnings, the first thing that you see announced is how do we do versus consensus. The second thing is the headline number around net new
money, and then the market trades on that, which is, frankly, crazy, and not really reflective of what impacts the overall trajectory of the business.
And if you look at interest rates and the fact that interest rates now with the U.S. dollar moves, it's very clear that they're going to be 0 or negative
for quite the foreseeable future. It further deemphasizes the value of net new money just as a headline number. And so we've reflected that by
deemphasizing that by removing it as a target, but it remains an important input mechanism for how we look at and manage the business. Now I
think you already saw Julius Baer come out with a similar announcement after we did. Of course, you already see in the U.S., U.S. banks don't even
report net new money. So it's never been a factor in terms of what they've reported externally or what they use to gauge and manage their business.
It's all around PBT growth. And also, case in point, as I highlighted in my speech, and as I mentioned during our fourth quarter earnings, we are
implementing this program to -- for clients that are highly concentrated in your own Swiss francs where we have a drag on NII and on capital to
offer them an opportunity to redeploy that or else, we will price them, we did see the $8 billion in outflows. Naturally, that's going to impact and
lower our net new money number, but it will be very accretive to net-net interest income.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Perfect. Let's move on to the kind of Investment Bank. Because, of course, strategically, you talked about the ambition to lift returns in the IB. But,
of course, again, given kind of where we are, let's maybe talk about kind of the markets business and the advisory business, which are actually
same, because from one perspective, the volumes, particularly in equities remained well supported, but from another perspective on the advisory
side, the transactional activity may not hold up as well? So what's your assessment kind of now?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Yes. So I think as we announced, our indication is to look to the IB to return around the 11% level this year. And that rebounds from high single-digit
last year. And just as a reference point, the IB returned around 12% after our equity pushout in 2016 and '18. Now 2019 was not a friendly year for
our Investment Bank where you saw that the Americas outperformed Europe and Asia, and we are overweight Europe and Asia. In addition, you
saw that rates in credit performed quite well while equities and FX performed less well, particularly with very low volatility levels. And again, we're
overweight equities and FX. Now there were some areas of underperformance we acknowledged during the year, and we've addressed that through
our investments.
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If we look at the start of this year and even with the crisis, our business is actually more resilient and better suited to what we've seen in the market
so far at the start of this year. In addition to that, we talked about the steps that we've taken to improve the return profile, most notably the
reorganization of our banking business where we've gone away from a regionally structured business to one that is globally focused around the
industry sectors where we feel we have an advantage.

Secondly, on the market side, we talked about integrating the markets businesses, which allows us to manage risk, technology and capital in a
much more dynamic way. And that's served us very well so far. We've seen -- in fact, we're very pleased with our pipeline on the primary side,
although as you said, we also acknowledge that primary markets are all but shut down, and we'll have to see how they evolve as we go through
the rest of the year. But as I said, our pipeline actually is in quite good shape. And also the collaborative efforts that I highlighted will also continue
to benefit our Investment Bank as we go through the year and generate mutual revenue for both GWM as well as the IB.

Finally, we did launch our private markets initiative, and that's another area where we had seen very good momentum. Now again, we'll have to
see how private markets behave post or as we get into this crisis a little bit further.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Now, Kirt, let's talk about the regulations and also the environment as it's changing now. So of course, there are kind of 2 strands to this discussion.
Pre-COVID, we would have talked about the kind of growing expectations in the market that the regulatory environment, particularly in Europe
and Switzerland may finally be easing. And the question kind of to you would be, has the regulatory mindset is slowly changing? And where are
we at the end of the regulatory risk-weighted inflation? But, of course, also, we are -- things change almost every hour, but we are kind of seeing
a very kind of significant kind of relief programs coming out of ECB, in particular kind of last week. What do you make of the kind of the -- both the
fundamental way the regulations went, but also the supervisory reaction that we are kind of seeing so far?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Well, first, as I mentioned, when we talked a little bit about clients and risk management, I think the actions that have been announced across
policymakers, central banks and supervisory authorities have been needed and appropriate. And the fact that they've actually looked at the capital
framework in a way that is reflective of how it should work, which is where if you do see crisis rather than, of course, implementing anything that's
going to be procyclical, there's a release of buffers that can be used and deployed at times like this in addition to measures to help reinforce liquidity.
And I've been very pleased to see that. And I would hope and I expect that it will continue.

Now if we reflect on the first part of your question, if you look at the trends that we were seeing prior to the policy response, I think, firstly, it's very
clear that the Bank of England and the ECB have both indicated that they're extremely comfortable with the capitalization and the liquidity position
of their banking markets. And also, I think you're seeing the resilience that shows up in this crisis. I think that's a testament to that comment.

Secondly, you did see an indication, therefore, that they don't see any need for increased capital across the sector. Now that's not to say that they
may not look at any individual institutions and view that there should be some level of increased capital that's required. And you saw that we also
-- there was a delay at least of 1 year in the implementation of Basel III finalization. And it was good for us to see that the Swiss regulator, FINMA,
align with that. And we expect that Switzerland will not front-run going forward, which is very important for us. So I do believe that there's going
to continue to be a dialogue between the banks and the supervisory authorities about how Basel III ultimately will be implemented including FRTB
where we have an open discussion around what the rules will be. And I would hope that the overall capital impact or increase in RWA requirement
would be somewhat moderated through those discussions.

Having said that, we did see the Swiss implement a new capital ordinance starting January 1 of this year. That actually created TLAC requirements
for a subsidiary including buffers, and it will increase the requirement that we have at a group level by around $8 billion to $10 billion or around
75 basis points.
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Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Perfect. Kirt, I've got a couple of follow-up questions from the audience as well. We've got probably kind of 5 minutes to go. And quite a lot of it is
follow-up to what you've said. How do you see the U.S. dollar liquidity and the general liquidity outlook now?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

It's been remarkable to see how the market has reacted to the crisis. And it's been well documented that there's been hoarding of liquidity in
anticipation of economic problems. So what we're seeing is a first-order reaction to anticipating second-order effects. And we've seen that across
the corporate sector, draw down on facilities. We also -- in addition to that, of course, we've seen limited willingness for -- on the buy side for any
commitment of liquidity. While at the same time, we've seen extensive margin calls as markets have dropped quite precipitously. And that overall
has placed an extreme stress on U.S. dollar liquidity, in particular, in distortions and how U.S. dollars are priced, both in the short-term market as
well as in the medium- and longer-term market. We've seen the U.S. dollar term the structured markets all but shut down. The commercial paper
markets have not been functioning properly at all. And that places added stress on banks, particularly if you've got currency mismatches in liquidity
and how you cover those mismatches with the pressure on the dollar side. Now it was good to see some of the actions today, that with the Fed
already made an injection into repo markets and that psychologically was important, but then to see them follow-up with the injections that they're
making in the CP markets to see Bank of England follow some of that, I think, has been positive. And what the authorities are telling us is they're
going to do everything possible to prompt up the liquidity of the markets, and they will also ensure and continue to work with the banks that we're
not going to run into a liquidity crisis as a consequence of the virus. And I think that is really, really important for the banking sector. Because with
these very rapid moves and liquidity requirements, what you're seeing is a very resilient sector that's struggling a little bit to react to how the
liquidity impact is unfolding and the additional aid that the authorities are providing is going to be important to be able to bridge to the point
where the banking sector kind of adopts to the new reality. And we hopefully see a little bit of settling in the markets.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Yes. Thanks very much because that has been on the kind of investors kind of minds particularly over the last couple of weeks. The questions about
liquidity and -- particularly in the U.S. dollar kind of market. Last kind of very quick question. What do you believe the monetary policy response
be of the Swiss Central Bank? I think they're meeting tomorrow, if memory says me right. Do you -- what are your expectations kind of there?

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

Yes. Firstly, you did see the SMB made available a swap line that went operational today, a U.S. dollar swap line. And secondly, you've seen announced
in the papers that there's been a dialogue between the banks and the SMB around particular measures that are very focused on the sectors that
are likely to be most impacted. And I would expect by the end of the week or over the weekend, we'll see some specific actions that will be announced
by the monetary authorities by the SMB in Switzerland that will provide some aid and some support that we welcome, of course. And we've been
very involved in those discussions.

Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Brilliant. Kirt, thank you very much for your kind of insights today. Thank you very much for being here with us. And thanks, everyone, for listening.

Kirt Gardner - UBS Group AG - Group CFO & Member of Executive Board

My pleasure, Magdalena.
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Magdalena Lucja Stoklosa - Morgan Stanley, Research Division - MD

Thank you.
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