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®  Overview of April data

This report give investors a monthly snapshot of audience data and trends as
measured by comScore Networks. We issue this report on an ongoing monthly
basis, focusing on the same data points. Note: In Jan, 2006 comScore changed +1-212-713 9310
their method for counting page views, which lowered numbers for certain sites

(e.g. Yahoo, AOL).

B Top Ten Sites (Page Views)

1) Yahoo!, 2) MY SPACE.COM, 3) MSN-Microsoft, 4) Time Warner Network, 5)
eBay, 6) Google, 7) FACEBOOK.COM, 8) Viacom Online, 9) Craigdist, and 10)
Comcast. Our tracking index of the top 100 sites by page views was up 7% m/m.

B Top Ten Sites (Unique Visitors)

1) Yahoo!, 2) MSN-Microsoft, 3) Time Warner Network, 4) Google Sites, 5)
eBay, 6) Ask Jeeves, 7) Amazon, 8) MYSPACE.COM, 9) New York Times
Digital, 10) and Verizon Communications.

m  Key Paoints
We note that Craigdist, MySpace, and Facebook continued to grow. These three
sites average double the average page views of the next closest site.

This report has been prepared by UBS
Securities LLC

ANALYST CERTIFICATION AND REQUIRED DISCLOSURES BEGIN ON PAGE 8 1
UBS does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making
their investment decision.
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comScore Audience Data

Chart 1: Internet Lifestyle Snapshot
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Source: comScore, UBS
m Description:

— This chart illustrates how users are spending their time online. After
identifying the top 10 websites by page views, we further segment the
data by daily metrics (minutes per day, days per month) for comparability
and usability purposes.

= Noteworthy Changes:
— Again we see MySpace showing impressive popularity and traction, with

users investing a substantial amount of time and viewing a comparatively
large number of pages. Yahoo! and AOL stand out as the top portals.
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Chart 2: Top 100 Sites Tracking Index (mm)

Time Total Page M/M
Period Views(mm) Change
Apr-05| 443,445 -0.8%
May-05| 426,578 -3.8%
Jun-05( 433,249 1.6%
Jul-05| 449,841 3.8%
Aug-05| 454,858 1.1%
Sep-05| 452,708 -0.5%
Oct-05| 459,581 1.5%
Nov-05| 454,480 -1.1%
Dec-05| 480,014 5.6%
Jan-06| 447,296 -6.8%
Feb-06( 403,185 -9.9%
Mar-06 446,502 10.7%
Apr-06] 475,365 6.5%
Time Total Page Q/Q
Period Views(mm) Change
1Q05 1,265,289 -
2Q05 1,303,272 3.0%
3Q05 1,357,407 4.2%
4Q05 1,394,075 2.7%
1Q06 1,296,983 -7.0%

Source: comScore, UBS

Description:

— We track a composite of the top 100 sites for greater comparability. We

aggregate monthly data to form quarterly numbers.

Noteworthy Changes:

— April saw solid gainsin total pages views.
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Chart 3: Site Specifics — Top Ten Sites By Total Page Views (mm)

Property Apr-05 Mar-06 Apr-06 M/M Y/Y

1|Yahoo! Stes* 42,738 32,896 36,959 12% | -14%
2|MYSPACECOM ...| 28,808| 27,457 -5% --
3|MSN-Microsoft Stes* 21,792 20,247 21,206 5% -3%
4(Time Warner Network* 38,332| 18,541| 19,163 3% | -50%
5(eBay 10,049 11,665| 13,087 12% | 30%
6|Google Stes 5,787 8,909 9,824 10% | 70%
7|FACEBOOK.COM 0 7,557 7,135| -6% --
8|Viacom Online 1,585 2,210 2,904 31%| 83%
9| CRAIGSLIST.ORG 1,027 2,372 2,655| 12% | 158%
10|Comcast Corporation 3,507 2,146 2,523| 18% | -28%

Source: comScore, UBS

Description:

— InChart 3welist the top 10 sites for the month by total page views. *Note:
In Jan, 2006 comScor e changed their method for counting page views,
which pushed numbers down, particularly for the portals (removed
counting of applications, including Y ahoo M essenger and AOL IM).

Noteworthy Changes:

— Note that Myspace and Facebook both had fewer page views m/m,
though this may be the result of aformat change on the sites.

Chart 4: Site Specifics — Top Ten Sites By Total Unique Visitors (000)

Property Apr-05 Mar-06 Apr-06 M/M Y/Y

1| Yahoo! Stes 116,321) 123,801| 128,073 3% | 10%

2| MSN-Microsoft Stes | 111,519( 116,132| 120,261 4% 8%

3| Time Warner Network | 115,829 116,644| 119,171 2% 3%

4] Google Stes 78,649] 103,494| 108,534 5% | 38%

5| eBay 63,825 70,752 75,952 7% | 19%

6| Ask Network 42,341 48,838 53,767 10% | 27%

71 Amazon Stes 39,066| 47,105| 48,371 3% | 24%

8] MYSPACECOM N/A| 41,889| 48,033| 15% --

9] New York Times 29,762 36,285 39,435| 9% | 32%

10| Verizon 27,827] 34,848 35,123 1% | 26%
Source: comScore, UBS
m Description:

— Inchart 4 welist the top 10 sites for the month by total unique visitors.

Noteworthy Changes:

— Note the prominence and growth of the Ask, Myspace, and NY Times.
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Chart 5: Site Specifics — Top Ten Sites By Average Minutes Per Day Per Visitor

Property Apr-05 Mar-06 Apr-06 M/M YIY
1|{EA Online 65 52 33| -37% -49%
2|Time Warner Network 31 29 28| -2% -11%
3|MYSPACECOM 25 26 4% --
41Yahoo! Stes 26 24 25 4% -3%
5|Viacom Online 10 18 20| 10% 97%
6|MSN-Microsoft Stes 19 18 19 4% -3%
7|Disney Online 19 - -
8|FACEBOOK.COM 1 20 18| -10% | 2673%
9|CRAIGSLIST.ORG 19 19 18 -6% -6%
10|eBay 18 19 17 -11% -6%

Source: Source: comScore, UBS
m Description:

— Inchart 5welist the top 10 sites by average minutes per day per visitor.
= Noteworthy Changes:

— Note the prominence of Electronic Arts' online property as well as social
networking site Facebook, although both had lower numbers m/m.

Chart 6: Site Specifics — Top Ten Sites By Average Pages Per Day Per Visitor

Property Apr-05 Mar-06 Apr-06 M/M YIY
1|MYSPACECOM 80 70| -13% --
2|FACEBOOK.COM 1 67 61| -9% | 4898%
3|CRAIGSLIST.ORG 54 61 56| -8% 5%
4|eBay 32 34 35 5% 11%
5{Viacom Online 17 28 33 17% 97%
6|JCPenney Stes 25 27 25 -5% 1%
7|Yahoo! Stes 34 24 25 3% -26%
8|Homestore.com Network 22 24 22 7% 1%
9{Comcast Corporation 33 19 22| 13% -34%

10|EA Online 47 23 17| -24% -63%

Source: comScore, UBS
m Description:

— Inchart 6 welist the top 10 sites by average pages per day per visitor.
= Noteworthy Changes:

— Pages per day for Myspace, Facebook, and Craiglist all declined m/m, but
are still well above other sites.
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Chart 7: Site Specifics — Top Ten Sites By Average Days Per Month Per Visitor

Property Apr-05 Mar-06 Apr-06 M/M YIY
1[Yahoo! Stes 10.9 10.9 11.5( 5.4% 5.5%
2| Time Warner Network 12.0 10.5 10.7| 1.3% | -10.7%
3|MSN-Microsoft Stes 10.1 10.3 10.3[ 0.3% 2.5%
4]Google Stes 7.3 9.8 10.3| 5.0% | 41.5%
5{Weatherbug Property 10.5 9.9 10.1| 2.2% | -3.6%
6| FACEBOOK.COM 1.1 8.8 9.5| 8.1% |791.1%
7(MYSPACECOM 8.6 8.2 -4.8% --
8|Weather Channel, The 57 6.9 7.7(11.9% | 34.8%
9{Comcast Corporation 6.6 5.8 6.9(19.3% 5.4%
10|EA Online 7.5 5.2 6.0/ 16.3% | -19.8%

Source: comScore, UBS

m Description:

— Inchart 7 welist the top 10 sites for the month by the average number of

days per month each visitor frequented each site.

= Noteworthy Changes:

— Note the prominence of the portal sites, as well as the weather-oriented

sites.
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Chart 8: Yahoo! vs. Google Comparison by Total Page Views
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Source: comScore, UBS

Description:

— In Exhibit 8 we compare Yahoo! and Google in terms of total page
views and in Exhibit 9 we compare Y ahoo! and Google in terms of total
unique visitors.

Noteworthy Changes:
— After a few months of strong share gains for GOOG, the growth

differential tightened in April. **In 1/06 comScore changed their page
view count method, lowering numbers.

Chart 9: Yahoo! vs. Google Comparison by Total Unique Visitors
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Source: comScore, UBS
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s Statement of Risk

Yahoo and Google generate the majority of their revenue from online
advertising. Online advertising is arelatively new industry. There isrisk that the
industry could fail to grow for a variety of reasons. Yahoo and Google's
businesses could suffer if the online advertising industry were to become
depressed.

Y ahoo and Google face significant competition from a large number of other
companies, including Microsoft. They also face competition from smaller start-
ups that are developing new competing technologies. Y ahoo and Googl€e's share
of online advertising dollars could fall because of this competition. Additionally,
various legal issues remain concerns that will not likely be decided for many
years.

= Analyst Certification

Each research analyst primarily responsible for the content of this research
report, in whole or in part, certifies that with respect to each security or issuer
that the analyst covered in this report: (1) all of the views expressed accurately
reflect his or her personal views about those securities or issuers; and (2) no part
of his or her compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed by that research analyst in the
research report.
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Required Disclosures

This report has been prepared by UBS Securities LLC, an affiliate of UBS AG (UBS).

For information on the ways in which UBS manages conflicts and maintains independence of its research product;
historical performance information; and certain additional disclosures concerning UBS research recommendations,

please visit www.ubs.com/discl osures.

UBS Investment Research: Global Equity Ratings Definitions and Allocations

UBSrating Definition UBS rating Definition Rating category Coverage' B services”
FSR is > 10% above FSR is > 10% above

Buy 1 the MRA, higher Buy 2 the MRA, lower degree Buy 39% 35%
degree of predictability of predictability
FSR is between -10% FSR is between -10%

0, 0,

Neutral 1 apd 10% of the MRA, Neutral 2 and 10% of the MRA, Hold/Neutral 50% 33%
higher degree of lower degree of
predictability predictability
FSR is > 10% below FSR is > 10% below

Reduce 1 the MRA, higher Reduce 2 the MRA, lower degree Sell 11% 27%

degree of predictability

of predictability

1: Percentage of companies under coverage globally within this rating category.
2: Percentage of companies within this rating category for which investment banking (IB) services were provided within the past
12 months.

Source: UBS; as of 31 March 2006.

KEY DEFINITIONS

Forecast Stock Return (FSR) is defined as expected percentage price appreciation plus gross dividend yield over the next 12
months.

Market Return Assumption (MRA) is defined as the one-year local market interest rate plus 5% (a proxy for the equity risk
premium and not a forecast).

Predictability Level The predictability level indicates an analyst's conviction in the FSR. A predictability level of '1' means that
the analyst's estimate of FSR is in the middle of a narrower, or smaller, range of possibilities. A predictability level of '2' means
that the analyst's estimate of FSR is in the middle of a broader, or larger, range of possibilities.

Under Review (UR) Stocks may be flagged as UR by the analyst, indicating that the stock's price target and/or rating are
subject to possible change in the near term, usually in response to an event that may affect the investment case or valuation.
Rating/Return Divergence (RRD) This qualifier is automatically appended to the rating when stock price movement has
caused the prevailing rating to differ from that which would be assigned according to the rating system and will be removed
when there is no longer a divergence, either through market movement or analyst intervention.

EXCEPTIONS AND SPECIAL CASES

US Closed-End Fund ratings and definitions are: Buy: Higher stability of principal and higher stability of dividends; Neutral:
Potential loss of principal, stability of dividend; Reduce: High potential for loss of principal and dividend risk.

UK and European Investment Fund ratings and definitions are: Buy: Positive on factors such as structure, management,
performance record, discount; Neutral: Neutral on factors such as structure, management, performance record, discount;
Reduce: Negative on factors such as structure, management, performance record, discount.

Core Banding Exceptions (CBE): Exceptions to the standard +/-10% bands may be granted by the Investment Review
Committee (IRC). Factors considered by the IRC include the stock's volatility and the credit spread of the respective company's
debt. As a result, stocks deemed to be very high or low risk may be subject to higher or lower bands as they relate to the rating.
When such exceptions apply, they will be identified in the Companies Mentioned table in the relevant research piece.
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Companies mentioned

Company Name Reuters Rating Price Price date/time
Google Inc.2*%0 1825 GOOG.O Neutral 2 US$402.98 10 May 2006 19:20 EDT
Yahoo Inc.®*"® YHOO.0 Buy 2 US$32.09 10 May 2006 19:20 EDT

Source: UBS. EDT: Eastern daylight time.

2.

6a.

6b.

18.
25.

UBS AG, its affiliates or subsidiaries has acted as manager/co-manager in the underwriting or placement of securities of
this company or one of its affiliates within the past 12 months.

Within the past 12 months, UBS AG, its affiliates or subsidiaries has received compensation for investment banking
services from this company/entity.

This company is, or within the past 12 months has been, a client of UBS Securities LLC, and non-investment banking
securities-related services are being, or have been, provided.

This company is, or within the past 12 months has been, a client of UBS Securities LLC, and investment banking
services are being, or have been, provided.

Within the past 12 months, UBS Securities LLC has received compensation for products and services other than
investment banking services from this company.

UBS Securities LLC makes a market in the securities and/or ADRs of this company.

UBS AG, its affiliates or subsidiaries held other significant financial interests in this company/entity as of last month’s end
(or the prior month’s end if this report is dated less than 10 working days after the most recent month's end).

Unless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report.
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Global Disclaimer

This report has been prepared by UBS Securities LLC or an affiliate thereof (“UBS”). In certain countries UBS AG is referred to as UBS SA.

This report 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 specific 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, except with respect to information
concerning UBS AG, its subsidiaries and affiliates, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the report. The report
should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this report 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. The analysis contained herein is based on numerous
assumptions. Different assumptions could result in materially different results. The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales
personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information. UBS is under no obligation to update or keep current the information
contained herein. UBS relies on information barriers to control the flow of information contained in one or more areas within UBS, into other areas, units, groups or affiliates of UBS. The
compensation of the analyst who prepared this report is determined exclusively by research management and senior management (not including investment banking). Analyst compensation is
not based on investment banking revenues, however, compensation may relate to the revenues of UBS Investment Bank as a whole, of which investment banking, sales and trading are a part.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are not suitable for all investors, and
trading in these instruments is considered risky. Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in response to fluctuations in interest rates
and other market conditions. 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 report. For investment advice, trade execution or other enquiries, clients should contact their local sales representative. 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 report. Additional
information will be made available upon request.

United Kingdom, Sweden and Netherlands: 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. France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities France SA. Germany: Prepared by UBS Limited. Distributed by UBS Limited
and UBS Deutschland AG. UBS Limited is regulated by FSA. UBS Deutschland AG is regulated by Bundesanstalt fur Finanzdienstleistungsaufsicht. Spain: Prepared by UBS Limited and
distributed by UBS Securities Espana SV SA, a member of the Comision Nacional del Mercado de Valores. Russia: Prepared and distributed by the Moscow Representative Office of UBS
Cyprus Moscow Limited. Switzerland: Distributed by UBS AG to persons who are institutional investors only. Italy: Should persons receiving this research in Italy require additional information
or wish to effect transactions in the relevant securities, they should contact UBS ltalia SIM S.p.A. South Africa: UBS South Africa (Pty) Limited is a member of the JSE Limited. UBS South
Africa (Pty) Limited is an authorised Financial Services Provider. United States: Distributed to US persons by either UBS Securities LLC or by UBS Financial Services Inc., subsidiaries of UBS
AG; or by a group, subsidiary or affiliate of UBS AG that is not registered as a US broker-dealer (a “non-US affiliate”), to major US institutional investors only. UBS Securities LLC or UBS
Financial Services Inc. accepts responsibility for the content of a report prepared by another non-US affiliate when distributed to US persons by UBS Securities LLC or UBS Financial Services
Inc. All transactions by a US person in the securities mentioned in this report must be effected through UBS Securities LLC or UBS Financial Services Inc., and not through a non-US affiliate.
Canada: Distributed by UBS Securities Canada Inc., a subsidiary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. A statement of its financial condition and a list
of its directors and senior officers will be provided upon request. Hong Kong: Distributed by UBS Securities Asia Limited. Singapore: Distributed by UBS Securities Pte. Ltd or UBS AG,
Singapore Branch. Japan: Distributed by UBS Securities Japan Ltd to institutional investors only. Australia: Distributed by UBS AG (Holder of Australian Financial Services Licence No.
231087) and UBS Securities Australia Ltd (Holder of Australian Financial Services Licence No. 231098) only to “Wholesale” clients as defined by s761G of the Corporations Act 2001. New
Zealand: Distributed by UBS New Zealand Ltd.

© 2006 UBS. All rights reserved. This report may not be reproduced or redistributed, in whole or in part, without the written permission of UBS and UBS accepts no liability whatsoever for the
actions of third parties in this respect.
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