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3 UBS

1. Preliminary Remarks

UBS AG (the “Issuer” or “UBS AG” or “UBS") may from time to time issue fixed rate notes in securitized
form (the “Products”). The Products will be issued based (i) on the information set out in these “General
Terms and Conditions for Fixed Rate Notes)”, as amended from time to time (the “General Terms and
Conditions”) and (ii) on the relevant final terms or, as the case may be, the final termsheet, of each Product
(the “Final Terms”). The General Terms and Conditions and the Final Terms shall form the entire
documentation for each Product (the “Product Documentation”) and should always be read in conjunction
with each other. In case of inconsistency between the General Terms and Conditions and the Final Terms,
the Final Terms shall prevail.

The Issuer accepts responsibility for all information contained in the Product Documentation and has taken
all reasonable care to ensure that the facts stated herein are true and accurate in all material aspects and
that there are no other material facts, the omission of which would make misleading any statement herein,
whether of fact or opinion.

The offering or sale of the Products in certain jurisdictions may be restricted by law. Persons, who obtain
possession of the Product Documentation, are required to inform themselves about and to adhere to any
such restrictions which are set out in more detail in the relevant Final Terms under the section headed ‘Selling
Restrictions’. The Product Documentation does not constitute, and may not be used for the purposes of, an
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to
any person to whom it is unlawful to make such offer or solicitation.

During the whole term of the Product, the Product Documentation can be ordered free of charge
from the Lead Manager at P.0. Box, CH-8098 Zurich (Switzerland) via telephone (+41 (0)44 239 47
03), fax (+41 (0)44 239 69 14) or via e-mail (swiss-prospectus@ubs.com). In addition, the Product
Documentation is available on the internet at www.ubs.com/keyinvest.
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3 UBS

2.  Risk Factors

An investment in the Products involves certain risks. If one or more of the risks described below occur,
potential investors in the Products (the "Potential Investors") may incur a partial loss or even a total loss of
their invested capital. Potential Investors should carefully consider the following factors prior to investing in
the Products. This section of the General Terms and Conditions does not purport to be an extensive and
comprehensive list of all possible risks associated with an investment in the Products.

Investment decisions should not be made solely on the basis of the risk warnings set out in the Product
Documentation, since such information cannot serve as a substitute for individual advice and information
which is tailored to the requirements, objectives, experience, knowledge and circumstances of each Potential
Investor individually.

2.1 General Risk Factors

2.1.1  Advice from your Principal Bank

This information is not intended to replace the advice Potential Investors should always obtain from their
respective principal bank before making a decision to invest in the Products. Only Potential Investors who
are fully aware of the risks associated with the investment in the Products and who are financially able to
bear any losses that may arise, should consider engaging in transactions of this type.

2.1.2  Buying Products on Credit

Potential Investors financing the purchase of Products with loans should note that, should their expectations
fail to materialise, they would not only have to bear the loss resulting from the investment in the Products,
but also have to pay interest on the loan as well as repay the principal amount. It is therefore imperative that
Potential Investors verify their financial resources in advance, in order to determine whether they would be
able to pay the interest and repay the loan at short notice should they incur losses instead of realising the
anticipated profit.

2.1.3 Independent Review and Advice

Prior to entering into a transaction Potential Investors should consult their own legal, regulatory, tax, financial
and accounting advisors to the extent they consider necessary, and make their own investment, hedging and
trading decisions (including decisions regarding the suitability of an investment in the Products) based upon
their own independent review and judgment and advice from those advisers they consider necessary.

Furthermore, Potential Investors should conduct such independent investigation and analysis regarding the
Issuer and all other relevant persons or entities and such market and economic factors as they deem
appropriate to evaluate the merits and risks of an investment in the Products. However, as part of such
independent investigation and analysis, Potential Investors should consider carefully all the information set
forth in the Product Documentation.
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3 UBS

Investment in the Products may involve a loss of principal by virtue of the terms of the Products even where
there is no default by the Issuer. Potential Investors will at all times be solely responsible for making their
own independent appraisal of, and investigation into, the business, financial condition, prospects,
creditworthiness, status and affairs of the Issuer in respect of the charged assets. None of the Issuer, the
Lead Manager, the Paying Agent, the Calculation Agent, or any other agent nor any affiliate of any of them
(or any person or entity on their behalf) will have any responsibility or duty to make any such investigations,
to keep any such matters under review, to provide the Potential Investors with any information in relation to
such matters or to advise as to the accompanying risks.

2.1.4 Investor Suitability

The purchase of the Products involves substantial risks. Potential Investors should be familiar with instruments
having the characteristics of the Products and should fully understand the terms and conditions set out in
the Product Documentation and the nature and extent of their exposure to risk of loss.

In addition, Potential Investors must determine, based on their own independent review and such legal,
business, tax and other advice as it deems appropriate under the circumstances, that the acquisition of the
Products (i) is fully consistent with their financial needs, objectives and conditions, (ii) complies and is fully
consistent with all constituent documents, investment policies, guidelines, authorisations and restrictions
(including as to its capacity) applicable to them, (iii) has been duly approved in accordance with all applicable
laws and procedures and (iv) is a fit, proper and suitable investment for them.

2.1.5 Changes in Tax Law and Tax Call

The tax considerations set forth in the Product Documentation reflect the view of the Issuer based on the
legislation applicable at the date of issuance of the Product Documentation. It cannot, however, be ruled
out that the tax treatment by the tax authorities and courts could be interpreted differently. Additionally,
the tax considerations set forth herein may not be used as the sole basis for the decision to invest in the
Products from a tax perspective, since the individual situation of each Potential Investor must also be taken
into account. Thus, the considerations regarding taxation contained in the Product Documentation do not
constitute any sort of material information or tax advice nor are they in any way to be construed as a
representation or warranty with respect to specific tax consequences.

In accordance with the terms and conditions set out in the General Terms and Conditions, the Issuer may
redeem all outstanding Products early for tax reasons. Accordingly, Potential Investors should consult their
personal tax advisors before making any decision to purchase the Products and must be aware of and be
prepared to bear the risk of a potential early redemption due to tax reasons. The Issuer and the Lead Manager
do not accept any liability for adverse tax consequences of an investment in the Products.

2.1.6 Effect of Ancillary Costs

Commissions and other transaction costs incurred in connection with the purchase or sale of Products may
result in charges, particularly in combination with a low order value, which can substantially reduce any
Redemption Amount. Before acquiring Products, Potential Investors should therefore inform themselves of
all costs incurred with the purchase or sale of the Product, including any costs charged by their custodian
banks upon purchase and redemption of the Products.

2.1.7 No Reliance

The Issuer and all of its affiliates respectively disclaim any responsibility to advise Potential Investors of the
risks and investment considerations associated with the purchase of the Products as they may exist at the
date hereof or from time to time hereafter.
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2.1.8 Legality of Purchase

The Issuer has no and assumes no responsibility for (i) the lawfulness of the acquisition of the Products by
Investors or for (i) the compliance by Investors with any law, regulation or regulatory policy applicable to
them.

2.2 Market Risk Factors
2.2.1 No Liquidity or Secondary Market

As the Products are not listed or traded on any exchange, pricing information regarding the Products may
be more difficult to obtain and the liquidity of the Products may be adversely affected. The liquidity of the
Products may also be affected by restrictions on the purchase and sale of the Products in some jurisdictions.

The Issuer or the Lead Manager, as applicable, intends, does not intend to provide bid and offer prices for
the Products. Potential Investors therefore should not rely on the ability to sell Products at a specific time or
at a specific price. The Issuer has the right (but no obligation) to purchase Products at any time and at any
price in the open market or by tender or private agreement. Any Products so purchased may be held or
resold or surrendered for cancellation.

2.2.2 Risks Factors associated with Currency Exchange Rates

An investment in Products may involve risk exposure to fluctuations in exchange rates of the relevant
currencies in which the Products are denominated and the Underlying is traded or evaluated. For example (i)
the Underlying may be denominated in a currency other than that of the Products, (ii) the Products may be
denominated in a currency other than the currency of the Investor’'s home jurisdiction and/or (iii) the Products
may be denominated in a currency other than the currency in which an Investor wishes to receive funds.

Currency values may be affected by complex political and economic factors, including governmental action
to fix or support the value, regardless of other market forces.

If the Potential Investor’s right vested in the Products is determined on the basis of a currency other than the
Settlement Currency, or if the value of the Underlying is determined in a currency other than the Settlement
Currency, Potential Investors should be aware that investments in these Products could entail risks due to
fluctuating exchange rates, and that the risk of loss does not depend solely on the performance of the
Underlying, but also on unfavourable developments in the value of the such other currency.

2.3 Risk Factors relating to the Products
2.3.1 Risk-hedging Transactions

The ability to eliminate or to restrict the initial risks of the Products arising from their purchase by concluding
any hedging transactions during their lifetime depends mainly on the market conditions and the terms and
conditions of the specific Product. As a consequence, such transactions may be concluded at unfavourable
market prices to the effect that corresponding losses may arise.

Potential Investors should therefore not rely on the ability to conclude transactions at any time during the
term of the Products that will allow them to offset or limit relevant risks.
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2.3.2 Disruption Events

In accordance with the terms and conditions set out in the General Terms and Conditions, the Lead Manager
or the Calculation Agent may determine in its absolute sole discretion that a Market Disruption Event has
occurred or exists at a relevant time. Any such determination may have an adverse effect on the value of the
Products.

2.3.3  Other Factors affecting Value

The value of a Product is determined not only by changes in the price of the Underlying, but also a number
of other factors. Since several risk factors may have simultaneous effects on the Products, the effect of a
particular risk factor cannot be predicted. In addition, several risk factors may have a compounding effect
which may not be predictable. No assurance can be given with regard to the effect that any combination of
risk factors may have on the value of the Products.

These factors include, inter alia, the terms and conditions of the specific Product, the frequency and intensity
of price fluctuations (volatility) in the Underlying, as well as the prevailing interest rate. A decline in the value
of the Product may therefore occur even if the price or level, as the case may be, of the Underlying remains
constant.

Potential Investors should be aware that an investment in the Products involves a valuation risk with regard
to the Underlying. They should have experience with transactions in Products with a value derived from an
underlying. The value of an underlying may vary over time and may increase or decrease by reference to a
variety of factors which may include corporate actions, macro economic factors and speculation. If the
Underlying comprises a basket of various assets, fluctuations in the value of any one asset may be offset or
intensified by fluctuations in the value of other basket components. In addition, the historical performance
of an underlying is not an indication of its future performance. The historical price of an underlying does not
indicate its future performance. Changes in the market price of an underlying will affect the trading price of
the Products, and it is impossible to predict whether the market price of an underlying will rise or fall.

2.3.4  Fluctuations in Market Volatility may affect the Value of Products

Market volatility reflects the degree of instability and expected instability of the performance of the
commodity market over time. The level of market volatility is not purely a measurement of the actual market
volatility, but is largely determined by the prices for derivative instruments that offer Potential Investors
protection against such market volatility. The prices of these instruments are determined by forces such as
actual market volatility, expected market volatility, other economic and financial conditions and trading
speculations.
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2.3.5 Investors must be willing and prepared to hold their Product until Maturity

Investors must be willing and prepared to hold their Product until the Expiration Date. The invested amount
is protected only if the Investor holds this Product until the Expiration Date. If an Investor sells the Product in
the secondary market prior to the Expiration Date, the Investor will not have capital protection on the portion
of the Product sold.

2.3.6  Clearing and Transfer of the Products are subject to Limitations

The Products will be issued as uncertificated securities. They do not take the form of actual securities but
exist purely as book entries with a UBS- internal Valor number. During the entire life of the Products the
uncertificated securities will be booked at UBS only. This means that the Products can only be transferred to
Purchaser holding a securities account at UBS and that no external clearing is possible.

2.3.7 Views of the Issuer and Research Reports published by the Issuer

The Issuer and its affiliates from time to time express views on expected movements in foreign currency
exchange rates in the ordinary course of their businesses. These views are sometimes communicated to
clients who participate in foreign exchange markets. However, these views, depending upon world-wide
economic, political and other developments, may vary over differing time-horizons and are subject to change.
Moreover, other professionals who deal in foreign currencies may at any time have significantly different
views from the views of the Issuer and its affiliates. Investors must derive information about foreign exchange
markets from multiple sources. Investors should investigate the foreign exchange markets and not rely on
views which may be expressed by the Issuer or its affiliates in the ordinary course of the Issuers or its affiliates
businesses with respect to future exchange rate movements.

The Issuer, or one or more of its affiliates may, at present or in the future, publish research reports with
respect to movements in foreign exchange rates generally or in the relevant exchange rate specifically. This
research is modified from time to time without notice and may express opinions or provide recommendations
that are inconsistent with purchasing or holding the Products. Any of these activities may affect the market
value of the Products.

2.3.8 Unpredictable Factors

The relevant spot exchange rate may be influenced by unpredictable factors, including fluctuations in
currency exchange rates. The value of the Underlying and its spot levels, and, therefore, the investment, may
be affected by various and often unpredictable factors, including, but not limited to, the exchange rate and
economic, financial, social and political conditions globally and in particular countries. The exchange rate
and the liquidity and trading values of, and amounts payable with respect to, the Product may be affected
by the actions of sovereign governments that may directly or indirectly impact the Underlying. The market
value of the Product may fluctuate between the Trade Date and the Expiration Date at the Expiration Time.
The Calculation Agent will determine the settlement on maturity.

2.3.9 No Systematic Reporting of Last-Sale Information for Foreign Currencies

There is no systematic reporting of last-sale information for foreign currencies. Reasonable current bid and
offer information is available in certain brokers’ offices, in bank foreign currency trading offices, and to
others who wish to subscribe for this information, but this information will not necessarily reflect the relevant
exchange rate relevant for determining the value of the Products. The absence of last-sale information and
the limited availability of quotations to individual investors make it difficult for many Investors to obtain
timely, accurate data about the state of the underlying foreign exchange markets.
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2.4 Risk Factors relating to the Issuer
2.4.1  Non-reliance on Financial Information of the Issuer

As a global financial services provider, the business activities of the Issuer are affected by the prevailing
market situation. Different risk factors can impair the Issuer’s ability to implement business strategies and
may have a direct, negative impact on earnings. Accordingly, the Issuer’s revenues and earnings are and
have been subject to fluctuations. The revenues and earnings figures from a specific period, thus, are not
evidence of sustainable results. They can change from one year to the next and affect the Issuer’s ability to
achieve its strategic objectives.

2.4.2  General Insolvency Risk

Each Investor bears the general risk that the financial situation of the Issuer could deteriorate. The Products
constitute immediate, unsecured and unsubordinated obligations of the Issuer, which, in particular in case
of insolvency of the Issuer, rank pari passu with each and all other current and future unsecured and
unsubordinated obligations of the Issuer, with the exception of those that have priority due to mandatory
statutory provisions.

2.4.3 Restructuring or insolvency proceedings opened by FINMA

Under the Swiss Banking Act, Swiss Financial Market Supervisory Authority (FINMA) is able to exercise broad
statutory powers with respect to the Issuer if there is justified concern that it is over-indebted, has serious
liquidity problems or, after the expiration of any relevant deadline, no longer fulfils capital adequacy
requirements. Such powers include ordering protective measures (Schutzmassnahmen), instituting
restructuring proceedings (Sanierungsverfahren) (and exercising any Swiss resolution powers in connection
therewith), and instituting liquidation proceedings (Bankenkonkurs), all of which may have a material adverse
effect on shareholders and creditors or may prevent the Issuer from paying dividends or making payments
on debt obligations.

Protective measures may include, but are not limited to, certain measures that could require or result in a
moratorium (Stundung) on, or the deferment of, payments (Félligkeitsaufschub). The Issuer would have
limited ability to challenge any such protective measures, and creditors and shareholders would have no right
under Swiss law or in Swiss courts to reject them, seek their suspension, or challenge their imposition,
including measures that require or result in the deferment of payments.

If restructuring proceedings are opened with respect to the Issuer, the resolution powers that FINMA may
exercise include the power to (i) transfer all or some of the assets, debt and other liabilities, and contracts of
the Issuer to another entity, (ii) stay for a maximum of two business days a. the termination of, or the exercise
of rights to terminate, netting rights, b. rights to enforce or dispose of certain types of collateral or c. rights
to transfer claims, liabilities or certain collateral, under contracts to which the Issuer is a party, and / or (iii)
partially or fully write down the equity capital and, if such equity capital is fully written down, convert into
equity or write down the capital and other debt instruments of the Issuer. Shareholders and creditors would
have no right to reject, or to seek the suspension of, any restructuring plan pursuant to which such resolution
powers are exercised. They would have only limited rights to challenge any decision to exercise resolution
powers or to have that decision reviewed by a judicial or administrative process or otherwise.

Upon full or partial write-down of the equity and debt of the Issuer, the relevant shareholders and creditors
would receive no payment in respect of the equity and debt that is written down, the write-down would be
permanent, and the investors would not, at such time or at any time thereafter, receive any shares or other
participation rights, or be entitled to any write-up or any other compensation in the event of a potential
recovery of the debtor. If FINMA orders the conversion of debt of the Issuer into equity, the securities received
by the investors may be worth significantly less than the original debt and may have a significantly different
risk profile, and such conversion would also dilute the ownership of existing shareholders. In addition,
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creditors receiving equity would be effectively subordinated to all creditors of the Issuer in the event of a
subsequent winding up, liquidation or dissolution of the restructured entity, which would increase the risk
that investors would lose all or some of their investment.

FINMA has significant discretion in the exercise of its powers in connection with restructuring proceedings.
Furthermore, certain categories of debt obligations, such as certain types of deposits, are subject to
preferential treatment. As a result, holders of obligations of the Issuer may have their obligations written
down or converted into equity even though obligations ranking on par with or junior to such obligations are
not written down or converted.

2.4.4 Risk of a bail-in

The Issuer and the Products are subject to the Swiss Banking Act and FINMA's bank insolvency ordinance,
which empowers FINMA as the competent resolution authority to in particular apply under certain
circumstances certain resolution tools to credit institutions. These measures include in particular the write-
down or conversion of securities into common equity of such credit institution (the so called bail-in). A write-
down or conversion would have the effect that the Issuer would insofar be released from its obligations
under the Products. Investors would have no further claim against the Issuer under the Products. The
resolution tools may, hence, have a significant negative impact on the Investors' rights by suspending,
modifying and wholly or partially extinguishing claims under the Products. In the worst case, this can lead to
a total loss of the Investors' investment in the Products.

Such legal provisions and/or regulatory measures may severely affect the rights of the Investors and may
have a negative impact on the value of the Products even prior to any non-viability or resolution in relation
to the Issuer.

2.4.5 Effect of Downgrading of the Issuer’s Rating

The general assessment of the Issuer’s creditworthiness may affect the value of the Products. This assessment
generally depends on the ratings assigned to the Issuer or its affiliated companies by rating agencies such as
Moody’s, Fitch and Standard & Poor’s.

2.4.6 Potential Conflicts of Interest

The Issuer and affiliated companies may participate in transactions related to the Products in some way, for
their own account or for account of a client. Such transactions may not serve to benefit the Investors and
may have a positive or negative effect on the value of the Underlying and consequently on the value of the
Products. Furthermore, companies affiliated with the Issuer may become counterparties in hedging
transactions relating to obligations of the Issuer stemming from the Products. As a result, conflicts of interest
can arise between companies affiliated with the Issuer, as well as between these companies and Investors,
in relation to obligations regarding the calculation of the price of the Products and other associated
determinations. In addition, the Issuer and its affiliates may act in other capacities with regard to the
Products, such as Calculation Agent, Paying Agent and/or Index Sponsor.

Furthermore, the Issuer and its affiliates may issue other derivative instruments relating to the respective
Underlying; introduction of such competing products may affect the value of the Products. The Issuer and
its affiliated companies may receive non-public information relating to the Underlying, and neither the Issuer
nor any of its affiliates undertake to make this information available to Investors. In addition, one or more of
the Issuer’s affiliated companies may publish research reports on the Underlying. Such activities could present
conflicts of interest and may affect the value of the Products.
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2.4.7 Disclosure with regard to Fees

Within the context of the offering and sale of the Products, the Issuer or any of its affiliates may directly or
indirectly pay fees in varying amounts to third parties, such as distributors or investment advisors, or receive
payment of fees in varying amounts, including those levied in association with the distribution of the
Products, from third parties. Potential Investors should be aware that the Issuer may retain fees in part or in
full. The Issuer or, as the case may be, the Lead Manager, upon request, will provide information on the
amount of these fees.

2.4.8 Risks relating to UBS

For information on risks that may impact UBS's ability to execute its strategy or otherwise affect its business
activities, financial condition, results of operations and prospects, refer to the "Risk factors" section of the
latest annual report of UBS. The relevant annual report is incorporated by reference herein.

2.4.9 Substitution of the Issuer

Subject to certain provisions set out in the terms and conditions of the Products having been fulfilled, the
Issuer is in accordance with these General Terms and Conditions, at any time entitled, without the consent
of the Investors, to substitute for itself as obligor any affiliate, branch, subsidiary or holding company of
UBS AG (the “Substitute Issuer”) with respect to all obligations under or in connection with the Products.

This may impact any listing of the Products and, in particular, it may be necessary for the Substitute Issuer
to reapply for listing on the relevant market or stock exchange on which the Products are listed. In addition,
following such a substitution, Investors will become subject to the credit risk of the Substitute Issuer.
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3. Definitions

Terms, used but not defined in the General Terms and Conditions, shall have the meaning as specified in

the relevant Final Terms.

“Business Day"

"Disruption Event”

"Investor"

“"Modified Following Adjusted”

"Settlement Currency"

"Valuation Date"

means a day on which (other than Saturday and Sunday) (a)
banks are open for business (including dealings in foreign
exchange and foreign currency deposits) in London and Zurich
and (b) all relevant parts of the Trans-European Automated Real-
Time Gross Settlement Express Transfer System 2 (" TARGET")
are operating to effect payments in Euro.

means the occurrence of any of the following events: Price
Source Disruption, FX Disruption Event, Market Disruption Event
or Settlement Disruption Event.

means the person entitled to the rights conferred by the
Products.

means that if an Interest Payment Date would fall on a day which
is not a Business Day, the payment date shall be postponed to
the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event the Interest
Payment Date shall be the immediately preceding Business Day.

means the currency used for the payment of any redemption
amount or any other amount.

means the Expiration Date and/or any Observation Date(s).
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4, Terms and Conditions

4.1 Status of the Products/Classification

The Products are direct, unconditional, unsecured and unsubordinated obligations of the Issuer and rank
pari passu with all present and future, unsecured and unsubordinated obligations without any preference
among themselves and without any preference one above the other by reason of priority of date of issue,
currency of payment or otherwise, except for obligations given priority by law.

The Products do not represent a participation in any of the collective investment schemes pursuant to Art.
7 ss of the Swiss Federal Act on Collective Investment Schemes (CISA) and thus are not subject to the
supervision of the Swiss Financial Market Supervisory Authority (FINMA). Therefore, Investors in the
Products are not eligible for the specific investor protection under the CISA.

4.2 Form of Securities

The Products will be issued in the form of uncertificated securities. They do not take the form of actual
securities but exist purely as book entries with a UBS- internal Valor number. During the entire life of the
Products the uncertificated securities will be booked at UBS only. This means that the Products can only
be transferred to Purchaser holding a securities account at UBS and that no external clearing is possible.

The productholder’s entitlement to the uncertificated securities is based on his/her relevant UBS account
statement. Uncertificated securities do not take the form of actual securities but exist purely as book-
entries. Uncertificated securities may not be assigned or transferred except through transactions settled
internally through UBS AG. Productholders will not be entitled to receive definitive Notes.

4.3 Adjustments

The scheduled Expiration Date and Time or any other date specified on the Final Terms may become
subject to adjustments.

If a date would otherwise fall on a day that is not a Business Day, such date will be the first following day
that is a Business Day. In case an Expiration Date and Time is postponed, the Redemption Date will be
postponed accordingly.

The Lead Manager shall notify the Investors in accordance with the section headed ‘Notices” of any
adjustments which have been made. The details of such adjustments will be available for inspection at
the offices of the Lead Manager.

4.4 Price Source Disruption Event

It may become impossible to obtain the relevant rate or price of the Underlying, as specified in the Final
Terms during the lifetime of the Product and/or on the Expiration Date and Time due to one or more of
the rate/price sources normally used in the relevant market for the Underlying being unavailable because
an unscheduled bank closure is declared on short notice in the relevant country or due to the occurrence
of any other disruption (each a ''Price Source Disruption Event'). The Calculation Agent will determine in
good faith whether a Price Source Disruption Event has occurred.
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A Price Disruption Event may lead to (i) a postponement of the Expiration Date and Time and therefore
the redemption payment, (ii) to the use of an alternative source for the relevant exchange rate and or (iii)
to the unilateral determination of the applicable exchange rate by the Calculation Agent.

Such postponement, use of alternative price source and/or determination of the applicable exchange rate
by the Calculation Agent may affect, materially or otherwise, the Redemption Amount which the Investor
will receive.

4.5 FX Disruption Event

4.5.1 Meaning of a FX Disruption Event

"FX Disruption Event'' means the occurrence of any event on any day or any number of consecutive
days as determined by the Calculation Agent in its sole and reasonable discretion that affects the Issuer’s
currency hedging (if any) with respect to the Products.

4.5.2 Consequences of an FX Disruption Event relating to the Products

Notwithstanding any other provisions contained herein the Calculation Agent may in its sole and
reasonable discretion increase or decrease, as the case may be, the Redemption Amount to account for
any income, loss, costs (including hedging costs) and expenses that are in the Calculation Agent'’s sole
and reasonable discretion attributable to, or as a result of, the FX Disruption Event.

4.6 Settlement Disruption Event

4.6.1 Meaning of a Settlement Disruption Event

"Settlement Disruption Event" shall mean an event beyond the control of the Issuer as a result of
which the Issuer cannot make delivery of the relevant asset(s) as specified in the relevant Final Terms on
the Redemption Date.

4.6.2 Consequences of a Settlement Disruption Event

If the Lead Manager or the Calculation Agent reasonably determines that a Settlement Disruption Event
has occurred and is continuing on the Redemption Date, then such Redemption Date shall be postponed
to the first Business Day following the termination of the Settlement Disruption Event.

If a Settlement Disruption Event continues for several Business Days, then the Lead Manager or the
Calculation Agent shall determine that the Redemption Date may not be further postponed and fix a
Redemption Date, as the case may be, nonetheless continuing Settlement Disruption Events. In lieu of
physical settlement and notwithstanding any other provision hereof, the Issuer may elect in its sole and
absolute discretion but in accordance with established market practice to satisfy and discharge its
obligations in respect of the relevant Products.
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For the avoidance of doubt, where a Settlement Disruption Event affects some but not all of the relevant
assets comprising the redemption entitlement, the Redemption Date for the relevant assets not affected
by the Settlement Disruption Event will be the originally designated Redemption Date.

Upon the occurrence of a Settlement Disruption Event, the Lead Manager shall give notice as soon as
practicable to the Investors in accordance with the section headed ’Notices’ stating that a Settlement
Disruption Event has occurred and providing details thereof. Failure of the Calculation Agent to notify the
parties of the occurrence of a Settlement Disruption Event shall not affect the validity of the occurrence
and effect of such Settlement Disruption Event on the Products.

All determinations made by the Lead Manager or the Calculation Agent pursuant to this section shall be
conclusive and binding on the Investor and the Issuer. The Investor will not be entitled to any
compensation from the Issuer for any loss suffered as a result of the occurrence of a Settlement Disruption
Event.

4.7 Taxation/Tax Call

Each Investor shall assume and be responsible for any and all taxes, duties, fees and charges imposed on
or levied against (or which could be imposed on or levied against) such Investor in any jurisdiction or by
any governmental or regulatory authority.

The Issuer and the Paying Agent shall have the right, but not the duty, to withhold or deduct from any
amounts otherwise payable to the Investor such amount as is necessary for the payment of any such taxes,
duties, fees and/or charges.

In any case where any governmental or regulatory authority imposes on the Issuer the obligation to pay
any such taxes, duties, fees and/or charges the Investor shall promptly reimburse the Issuer.

Potential Investors should inform themselves with regard to any tax consequences particular to their
circumstances arising in the jurisdiction in which they are resident or domiciled for tax purposes in
connection with the acquisition, ownership, redemption or disposal by them of any Products.

The Issuer may redeem all Products in case any present or future taxes, duties or governmental charges
would be imposed by any jurisdiction in which the Issuer is or becomes subject to tax as a result of any
change in laws or regulations of the relevant jurisdiction. The Lead Manager shall as soon as practicable
notify the Investors of such redemption pursuant to the section headed 'Notices'.

4.8 Further Issues and reduction of Issue Size

The Issuer reserves the right to issue at any time, without consent of the Investors, further Products ranking
pari passu with previously issued Products.

The Issuer my at any time purchase Products in the market, at any price and for any purpose. Such Products
may be held, reissued, resold or at the option of the Issuer cancelled.
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4.9 Severability and Amendment of Terms and Conditions

In the event any term or condition is, or becomes invalid, the validity of the remaining terms and conditions
shall in no manner be affected thereby.

The Issuer shall be entitled to amend any term or condition for the purpose of clarifying any uncertainty,
or correcting or supplementing the provisions herein in such manner as the Issuer deems necessary or
desirable, provided that the Investor does not incur significant financial loss as a consequence thereof.

However, the Issuer shall at all times be entitled to amend any terms or conditions where, and to the
extent, the amendment is necessitated as a consequence of legislation, decisions by courts of law, or
decisions taken by governmental authorities.

4.10 Calculation

The Calculation Agent's calculations and determinations hereunder shall (save in the case of manifest
error) be final and binding on the Investors. The Calculation Agent will have no responsibility for good
faith errors or omissions in calculation of the value of the Underlying as provided herein.

The Investors shall not be entitled to make any claim against the Issuer in the case where the related
exchange or any third party shall have made any misstatement as to the Underlying.

4.11 Substitution

The Issuer may at any time and from time to time, without the consent of the Investors, substitute for
itself as obligor under the Products any affiliate, branch, subsidiary or holding company of UBS AG
(the "New Issuer") provided that (i) the New Issuer shall assume all obligations that the Issuer owes to the
Investors under or in relation to the Products, and (ii) such New Issuer shall at all times after such
substitution have either:

- a credit rating equivalent to or better than the Issuer, or
- its obligations to Investors under the Products guaranteed by the Issuer.

If such substitution occurs, then any reference in the Product Documentation to the Issuer shall be
construed as a reference to the New Issuer. Any substitution will be promptly notified to the Investor in
accordance with the section headed 'Naotices'. In connection with any exercise by the Issuer of the right
of substitution, the Issuer shall not be obliged to carry any consequences suffered by individual Investors
as a result of the exercise of such right and, accordingly, no Investor shall be entitled to claim from the
Issuer any indemnification or repayment with respect of any consequence.

4.12 lllegality

If the Issuer determines that the performance of its obligations under the Products or that any
arrangements made to hedge the Issuer’s obligations have become illegal in whole or in part for any
reason, the Issuer may cancel the Products by providing notice to Investors in accordance with the section
headed 'Notices’.
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If the Issuer cancels the Products then the Issuer will, if and to the extent permitted by applicable law, pay
an amount to each Investor in respect of each Product held by an Investor. The amount shall be the fair
market value of a Product less the costs incurred by the Issuer when unwinding any underlying related
hedging arrangements, all as determined by the Lead Manager or Calculation Agent in its sole and
absolute discretion. Payments will be made in such manner as will be notified to the Investors in
accordance with the section headed ‘Notices'.

4.13 Notices

4.13.1 Notices to the Issuer

Unless otherwise specified in the relevant Final Terms, notice may be given to the Issuer by delivering such
notice in writing to UBS AG, Bahnhofstrasse 45, P.0.Box, CH-8098 Zurich or such other address as may
be notified to the Investors in accordance with this section.

4.13.2 Notices to the Investors

Unless otherwise stated in the relevant Final Terms, all notices in connection with the Products shall be
validly given by way of publication on the website of the Issuer at www.ubs.com/keyinvest or any
successor website and/or the website specified for the purposes in the relevant Final Terms, and become
effective vis-a-vis the Investors through such publication, unless the notice provides for a later effective
date.

If and to the extent that binding provisions of effective law or stock exchange provisions provide for other
forms of publication, such publications must be made in addition and as provided for.

Any such notice shall be effective as of the publishing date (or, in the case of several publications, as of
the date of the first such publication).

The Issuer may, in lieu of a publication pursuant to the paragraph above, deliver the relevant notices to
the relevant clearing system(s), for communication by the clearing system(s) to the Investors, provided
that, so long as any Products are listed on an exchange, the rules of such exchange permit such form of
notice. Any such notice shall be deemed to have been given to the Investors on the day on which the said
notice was given to the clearing system(s).
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4.14 Statutory Period of Limitation

In accordance with Swiss law, claims of any kind against the Issuer in connection with the Products for,
inter alia, payment of any amount, or, if applicable, delivery of any Underlying will be prescribed 10 years
after the date on which the early or regular redemption of the Products (whichever is applicable), has
become due.

4.15 Proceeds from the Sale of Products
The net proceeds from the sale of the Products will be used by the Issuer for general corporate purposes.

The Issuer has taken the necessary steps to secure its obligations.

4.16 Applicable Law and Jurisdiction

The form and contents of the Products are subject to and governed by Swiss law. Exclusive place of
jurisdiction for all disputes affecting the Products and the rights and obligations attached thereto shall be
Zurich, Switzerland.
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1. Overview

UBS AG with its subsidiaries (together, "UBS AG consolidated", or "UBS AG Group"; together
with UBS Group AG, which is the holding company of UBS AG, and its subsidiaries, "UBS Group",
"Group", "UBS" or "UBS Group AG consolidated") provides financial advice and solutions to
private, institutional and corporate clients worldwide, as well as private clients in Switzerland. The
operational structure of the Group is comprised of the Group Functions and four business
divisions: Global Wealth Management, Personal & Corporate Banking, Asset Management and
the Investment Bank. UBS concentrates on capital-efficient businesses in its targeted markets,
where UBS has a strong competitive position and an attractive long-term growth or profitability
outlook. UBS views capital strength as the foundation of its strategy. In delivering all of UBS as
one firm to its clients, UBS intends to: strengthen its leading client franchises and grow share;
position UBS for growth by expanding its services and capabilities; drive greater efficiencies and
scale; and further intensify collaboration for the benefit of its clients.

On 30 September 2020, UBS Group's common equity tier 1 ("CET1") capital ratio was 13.5%,
the CET1 leverage ratio was 3.84% (CET1 leverage ratio with temporary FINMA exemption was
4.21%)', the total loss-absorbing capacity ratio was 34.5%, and the total loss-absorbing capacity
leverage ratio was 9.8%.2 On the same date, invested assets stood at USD 3,807 billion, equity
attributable to shareholders was USD 59,451 million and market capitalisation was USD 40,113
million. On the same date, UBS employed 71,230 people3.

On 30 September 2020, UBS AG consolidated CET1 capital ratio was 13.7%, the CET1 leverage
ratio was 3.89% (CET1 leverage ratio with temporary FINMA exemption was 4.15%)’, the total
loss-absorbing capacity ratio was 34.2%, and the total loss-absorbing capacity leverage ratio was
9.7%.2 On the same date, invested assets stood at USD 3,807 billion and equity attributable to
UBS AG shareholders was USD 57,461 million. On the same date, UBS AG Group employed
47,584 people3.

The rating agencies S&P Global Ratings Europe Limited ("Standard & Poor's"), Moody's
Deutschland GmbH ("Moody's"), and Fitch Ratings Limited ("Fitch Ratings") have published
solicited credit ratings reflecting their assessment of the creditworthiness of UBS AG, i.e. its ability
to fulfil in a timely manner payment obligations, such as principal or interest payments on long-
term loans, also known as debt servicing. The ratings from Fitch Ratings and Standard & Poor's
may be attributed a plus or minus sign, and those from Moody's a number. These supplementary
attributes indicate the relative position within the respective rating class. UBS AG has a long-term
counterparty credit rating of A+ (outlook: stable) from Standard & Poor's, long-term senior debt
rating of Aa3 (outlook: stable) from Moody's, and long-term issuer default rating of AA- (outlook:
negative) from Fitch Ratings.

An explanation of the significance of ratings may be obtained from the rating agencies. Generally,
rating agencies base their ratings on such material and information, and such of their own
investigations, studies and assumptions, as they deem appropriate. The ratings of UBS AG should
be evaluated independently from similar ratings of other entities, and from the rating, if any, of its

' Refer to the “Recent developments” sections of the UBS Group Second Quarter 2020 Report and the “Capital management”
sections of the UBS Group Third Quarter 2020 Report for further details about the temporary FINMA exemption.

2 All figures based on the Swiss systemically relevant bank framework as of 1 January 2020. Refer to the " Capital management"
section of the Annual Report 2019 and of the UBS Group Third Quarter 2020 Report, as defined herein, for more information.

3 Full-time equivalents.
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securities. A credit rating is not a recommendation to buy, sell or hold securities issued or
guaranteed by the rated entity and may be subject to review, revision, suspension, reduction or
withdrawal at any time by the assigning rating agency. All the above-mentioned rating agencies
are registered as credit rating agencies under Regulation (EC) No 1060/2009 as amended by
Regulation (EU) No 513/2011.

No profit forecasts or estimates are included in this document.

No recent events particular to UBS AG have occurred, which are to a material extent relevant to
the evaluation of UBS AG's solvency.
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2. Corporate Information

2.1 Corporate Information
The legal and commercial name of the company is UBS AG.

The company was incorporated under the name SBC AG on 28 February 1978 for an unlimited
duration and entered in the Commercial Register of Canton Basel-City on that day.
On 8 December 1997, the company changed its name to UBS AG. The company in its present form
was created on 29 June 1998 by the merger of Union Bank of Switzerland (founded 1862) and
Swiss Bank Corporation (founded 1872). UBS AG is entered in the Commercial Registers of Canton
Zurich and Canton Basel-City. The registration number is CHE-101.329.561.

UBS AG is incorporated and domiciled in Switzerland and operates under the Swiss Code of
Obligations as an Aktiengesellschaft, a corporation limited by shares. UBS AG's Legal Entity
Identifier (LEI) code is BEM8T61CT2L1QCEMIK50.

According to article 2 of the articles of association of UBS AG dated 26 April 2018 ("Articles of
Association"), the purpose of UBS AG is the operation of a bank. Its scope of operations extends to
all types of banking, financial, advisory, trading and service activities in Switzerland and abroad.
UBS AG may establish branches and representative offices as well as banks, finance companies and
other enterprises of any kind in Switzerland and abroad, hold equity interests in these companies,
and conduct their management. UBS AG is authorized to acquire, mortgage and sell real estate and
building rights in Switzerland and abroad. UBS AG may borrow and invest money on the capital
markets. UBS AG is part of the group of companies controlled by the group parent company
UBS Group AG. It may promote the interests of the group parent company or other group
companies. It may provide loans, guarantees and other kinds of financing and security for group
companies.

The addresses and telephone numbers of UBS AG's two registered offices and principal places of
business are: Bahnhofstrasse 45, CH-8001 Zurich, Switzerland, telephone +41 44 234 1111; and
Aeschenvorstadt 1, CH-4051 Basel, Switzerland, telephone +41 61 288 5050.

2.2 UBS's borrowing and funding structure and financing of UBS's activities
For information on UBS's expected financing of its business activities, please refer to "Balance sheet,

liquidity and funding management” in the "Treasury management" section of the Annual Report
2019.
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3. Business Overview

3.1 Organisational Structure of UBS AG

UBS AG is a Swiss bank and the parent company of the UBS AG Group. It is 100% owned by
UBS Group AG, which is the holding company of the UBS Group. UBS operates as a group with four
business divisions and Group Functions.

In 2014, UBS began adapting its legal entity structure to improve the resolvability of the Group in
response to too big to fail requirements in Switzerland and recovery and resolution regulation in
other countries in which the Group operates. In December 2014, UBS Group AG became the
holding company of the Group.

In 2015, UBS AG transferred its personal & corporate banking and wealth management businesses
booked in Switzerland to the newly established UBS Switzerland AG, a banking subsidiary of
UBS AG in Switzerland. In 2016, UBS Americas Holding LLC was designated as the intermediate
holding company for UBS's US subsidiaries and UBS merged its wealth management subsidiaries in
various European countries into UBS Europe SE, UBS's German-headquartered European subsidiary.
Additionally, UBS transferred the majority of Asset Management’'s operating subsidiaries to
UBS Asset Management AG. Effective 1 April 2019, the portion of the Asset Management business
in Switzerland conducted by UBS AG was transferred from UBS AG to its indirect subsidiary,
UBS Asset Management Switzerland AG.

UBS Business Solutions AG, a wholly owned subsidiary of UBS Group AG, was established in 2015
and acts as the Group service company. In 2017, UBS's shared services functions in Switzerland and
the UK were transferred from UBS AG to UBS Business Solutions AG. UBS also completed the
transfer of shared services functions in the US to its US service company, UBS Business Solutions
US LLC, a wholly owned subsidiary of UBS Americas Holding LLC.

In March 2019, UBS Limited, UBS's UK headquartered subsidiary, was merged into UBS Europe SE
prior to the UK's then scheduled departure from the EU. Former clients and other counterparties of
UBS Limited who can be serviced by UBS AG’s London Branch were migrated to UBS AG’s London
Branch prior to the merger.

UBS continues to consider further changes to the Group's legal structure in response to regulatory
requirements and other external developments. Such changes may include further consolidation of
operating subsidiaries in the EU and adjustments to the booking entity or location of products and
services. Refer to "Risk Factors - UBS has made certain structural changes in light of requlatory
trends and requirements and the Terms and Conditions do not contain any restrictions on change of
control events or on the Issuer's or UBS's ability to restructure its business" above.

UBS Group AG's interests in subsidiaries and other entities as of 31 December 2019, including
interests in significant subsidiaries, are discussed in "Note 31 Interests in subsidiaries and other
entities" to the UBS Group AG's consolidated financial statements included in the UBS Group AG
and UBS AG Annual Report 2019 published on 28 February 2020 (“Annual Report 2019").

UBS AG's interests in subsidiaries and other entities as of 31 December 2019, including interests in
significant subsidiaries, are discussed in "Note 31 Interests in subsidiaries and other entities" to the
UBS AG's consolidated financial statements included in the Annual Report 2019.
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UBS AG is the parent company of, and conducts a significant portion of its operations through, its
subsidiaries. UBS AG has contributed a significant portion of its capital and provides substantial
liquidity to subsidiaries. In addition, UBS Business Solutions AG provides substantial services to group
companies including UBS AG and its subsidiaries. To this extent, UBS AG is dependent on certain of
the entities of the UBS AG Group and of the UBS Group.

3.2 Business Divisions and Group Functions

UBS operates as a group with four business divisions (Global Wealth Management, Personal &
Corporate Banking, Asset Management, and the Investment Bank) and Group Functions. Each of the
business divisions and Group Functions are described below. A description of the Group's strategy
can be found under "Our strategy" in the "Qur strategy, business model and environment" section
of the Annual Report 2019; a description of the businesses, strategies, clients, organisational
structures, products and services of the business divisions and the Corporate Center (now referred to
as Group Functions) can also be found in the "Our strategy, business model and environment"
section of the Annual Report 2019.

3.2.1 Global Wealth Management

Global Wealth Management provides investment advice and solutions to private clients, in particular
in the ultra high net worth and high net worth segments. Clients benefit from Global Wealth
Management’s comprehensive set of capabilities, including wealth planning, investing, lending,
asset protection, philanthropy, corporate and banking services, as well as family office services in
collaboration with the Investment Bank and Asset Management. Global Wealth Management has a
global footprint, with the US representing its largest market. Clients are served through local offices
and dedicated advisors.

Effective 1 January 2020, UBS implemented organizational changes in its Global Wealth
Management division. UBS created three distinct business units within EMEA: Europe; Central and
Eastern Europe, Greece and Israel; and Middle East and Africa. UBS is also making its Global Family
Office capabilities available to more clients. Refer to "Recent Developments" in the UBS Group First
Quarter 2020 Report for more information.

322 Personal & Corporate Banking

Personal & Corporate Banking provides comprehensive financial products and services to private,
corporate and institutional clients and operates in Switzerland in the private and corporate loan
market. Personal & Corporate Banking is central to UBS's universal bank model in Switzerland and it
works with Global Wealth Management, the Investment Bank and Asset Management to help
clients receive the best products and solutions for their specific financial needs. While Personal &
Corporate Banking operates primarily in its home market of Switzerland, it also provides capabilities
to support the growth of the international business activities of UBS’s corporate and institutional
clients through local hubs in Frankfurt, New York, Hong Kong and Singapore. The business is
divided into Personal Banking and Corporate & Institutional Clients (CIC).

3.2.3 Asset Management
Asset Management is a large-scale and diversified global asset manager. It offers investment

capabilities and styles across all major traditional and alternative asset classes, as well as advisory
support to institutions, wholesale intermediaries and Global Wealth Management clients around the
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world. Asset Management offers clients a wide range of investment products and services in
different asset classes in the form of segregated, pooled or advisory mandates, as well as registered
investment funds in various jurisdictions. It covers the main asset management markets globally, and
has a local presence grouped in four regions: the Americas; Europe, Middle East and Africa;
Switzerland; and Asia Pacific.

3.24 Investment Bank

The Investment Bank provides a range of services to institutional, corporate and wealth
management clients to help them raise capital, grow their businesses, invest and manage risks. It is
focused on its traditional strengths in advisory services, capital markets, equities and foreign
exchange, complemented by a targeted rates and credit platform. The Investment Bank uses its
research and technology capabilities to support its clients as they adapt to the evolving market
structures and changes in the regulatory, technological, economic and competitive landscapes. The
Investment Bank delivers solutions to clients, using its intellectual capital and electronic platforms. It
also provides services to Global Wealth Management, Personal & Corporate Banking and Asset
Management. It has a global reach, with principal offices in the major financial hubs.

Structural changes made in UBS's Investment Bank came into effect on 1 January 2020. Corporate
Client Solutions and Investor Client Services were renamed Global Banking and Global Markets,
respectively. Global Banking has two product verticals — Capital Markets and Advisory — consistent
with its global coverage model, and including corporate lending and associated hedging activities.
Global Markets combines Equities and Foreign Exchange, Rates and Credit (FRC), into three product
verticals: Execution & Platform, Derivatives & Solutions, and Financing.

325 Group Functions

Corporate Center has been renamed Group Functions and includes Group Treasury, Non-core and
Legacy Portfolio ("NCL"), and Group Services. Over recent years, UBS has progressively aligned its
support functions with the business divisions. The majority of these functions are either fully aligned
or shared among business divisions, where they have full management responsibility. Group
Treasury manages the structural risk of UBS’s balance sheet, including interest rate risk, structural
foreign exchange risk and collateral risk, as well as the risks associated with the Group’s liquidity and
funding portfolios. Group Treasury serves all business divisions through two main risk management
areas, and its risk management is fully integrated into the Group’s risk governance framework. NCL
manages legacy positions from businesses exited by the Investment Bank. It is overseen by a
committee chaired by the Group Chief Risk Officer. The portfolio also includes positions relating to
legal matters arising from businesses that were transferred to it at the time of its formation.

3.3 Competition

The financial services industry is characterised by intense competition, continuous innovation,
restrictive, detailed, and sometimes fragmented, regulation and ongoing consolidation. UBS faces
competition at the level of local markets and individual business lines, and from global financial
institutions that are comparable to UBS in their size and breadth. Barriers to entry in individual
markets and pricing levels are being eroded by new technology. UBS expects these trends to
continue and competition to increase.

Any statements regarding the competitive position of UBS AG, UBS AG Group or the Group
contained in this document are made on the basis of the opinion of UBS AG or the Group.
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3.4 Recent Developments
3.4.1 UBS AG consolidated key figures
Selected consolidated financial information

UBS AG derived the selected consolidated financial information included in the table below for the years
ended 31 December 2019, 2018 and 2017 from the Annual Report 2019, except where noted.
The selected consolidated financial information included in the table below for the nine months ended
30 September 2020 and 30 September 2019 was derived from the UBS AG Third Quarter 2020 Report.

The consolidated financial statements were prepared in accordance with International Financial Reporting
Standards (“IFRS") issued by the International Accounting Standards Board (“IASB"). Information for the
years ended 31 December 2019, 2018 and 2017 which is indicated as being unaudited in the table below
was included in the Annual Report 2019, but has not been audited on the basis that the respective
disclosures are not required under IFRS, and therefore are not part of the audited financial statements.
The Annual Report 2019 and the UBS AG Third Quarter 2020 Report are incorporated by reference
herein. Prospective investors should read the whole of this Prospectus and the documents incorporated
by reference herein and should not rely solely on the summarized information set out below.

As of or for the nine
As of or for the year ended
month; ended

USD million, except where indicated 30.9.20 30.9.19 31.12.19 31.12.18 31.12.17
unaudited audited, except where indicated

Results

Income statement

Operating income 24,559 22,162 29,307 30,642 30,044

Net interest income ! 4,186 3,171 4,415 4,971 6,021

Net fee and commission income 14,118 13,057 17,460 17,930 17,550

Credit loss (expense) / recovery (628) (70) (78) (117) (131)

Other net income from financial instruments measured at fair

value through profit or loss ' >/483 >457 6833 6953 >/640

Operating expenses 18,757 17,807 24,138 25,184 24,969

Operating profit / (loss) before tax 5,802 4,355 5,169 5,458 5,076

Net profit / (loss) attributable to shareholders 4,632 3,343 3,965 4,107 758

Balance sheet 2

Total assets 3 1,064,621 971,927* 958,066* 940,020

Total financial liabilities measured at amortized cost 685,447 617,429 612,174 660,498
of which: customer deposits 491,003 450,591 421,986 423,058
of which: debt issued measured at amortized cost 78,583 62,835 91,245 107,458

of which: subordinated debt 7,675 7,431 7,511 9,217

Total financial liabilities measured at fair value through profit or

loss 311,983 291,452 283,717 217,814
of which: debt issued designated at fair value 58,993 66,592 57,031 50,782

Loans and advances to customers 362,180 327,992 321,482 328,952
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Total equity 3 57,753 53,896* 52,400* 52,046
Equity attributable to shareholders 3 57,461 53,722* 52,224* 51,987

Profitability and growth

Return on equity (%) 34 11.0 8.4 7.4* 7.9% 1.4*
Return on tangible equity (%) 3 ° 12.4 9.6 8.5% 9.1* 1.6*
Return on common equity tier 1 capital (%) 3© 16.8 12.7 11.3* 11.9* 2.3*
Return on risk-weighted assets, gross (%) ’ 12.0 11.2 11.2% 12.0* 12.8*
Return on leverage ratio denominator, gross (%) 3 8 3.5 3.3 3.2% 3.4% 3.4%
Cost / income ratio (%) ° 74.5 80.1 82.1* 81.9*% 82.7%
Net profit growth (%) '© 38.6 (12.8) (3.4)* 441.9* (77.4)*
Resources

Common equity tier 1 capital 3 .12 38,652 35,165 35,233* 34,562* 34,100*
Risk-weighted assets ' 281,442 263,777 257,831* 262,840* 242,725*
Common equity tier 1 capital ratio (%) 3 "' 13.7 13.3 13.7* 13.2* 14.0*
Going concern capital ratio (%) ' 18.8 17.8 18.3* 16.1* 15.6*
Total loss-absorbing capacity ratio (%) 34.2 32.9 33.9* 31.3% 31.4%
Leverage ratio denominator 3 ' 994,015 901,922 911,228* 904,455* 910,133*

Leverage ratio denominator (with temporary FINMA
. 931,978 - - - -
exemption)'?
Common equity tier 1 leverage ratio (%) 3.89 3.90 3.87* 3.82* 3.75*

Common equity tier 1 leverage ratio (%) (with temporary

FINMA exemption) '3 415 ) i ’ ’
Going concern leverage ratio (%) ' 53 5.2 5.2* 4.7* 4.2*
Going concern leverage ratio (%) (with temporary FINMA - ] i ] ]
exemption) '3

Total loss-absorbing capacity leverage ratio (%) "' 9.7 9.6 9.6* 9.1* 8.4*
Other

Invested assets (USD billion) 4 3,807 3,422 3,607 3,101 3,262
Personnel (full-time equivalents) 47,584 47.180 47,005* 47,643* 46,009*
* unaudited

1 Effective 1 January 2019, UBS AG refined the presentation of dividend income and expense. This resulted in a reclassification of
dividends from Interest income (expense) from financial instruments measured at fair value through profit or loss into Other net
income from financial instruments measured at fair value through profit or loss (prior to 1 January 2019: Other net income from fair
value changes on financial instruments). Net Interest Income and Other net income from financial instruments measured at fair value
through profit or loss for prior-year comparative was restated accordingly.

2Balance sheetinformation for year ended 31 December 2017 is derived from the Annual Report 2018.

3 During the third quarter of 2020, UBS AG restated its balance sheet and statement of changes in equity as of 1 January 2018 to
correct a USD 43 million liability understatement in connection with a legacy Global Wealth Management deferred compensation plan.
As a result, comparative information after 31 December 2017 has been restated. Refer to the “Recent developments” and
" Consolidated financial statements” sections of the UBS Group Third Quarter 2020 Report for more information.

4 Calculated as net profit attributable to shareholders (annualized as applicable) divided by average equity attributable to shareholders.
This measure provides information about the profitability of the business in relation to equity.

5 Calculated as net profit attributable to shareholders (annualized as applicable) divided by average equity attributable to shareholders
less average goodwill and intangible assets. Effective 1 January 2019, the definition of the numerator for return on tangible equity has
been revised to align it with the numerators for return on equity and return on CET1 capital; i.e., it is no longer adjusted for
amortization and impairment of goodwill and intangible assets. Prior periods have been restated. This measure provides information
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about the profitability of the business in relation to tangible equity.

6 Calculated as net profit attributable to shareholders (annualized as applicable) divided by average common equity tier 1 capital. This
measure provides information about the profitability of the business in relation to common equity tier 1 capital.

7 Calculated as operating income before credit loss expense or recovery (annualized as applicable) divided by average risk-weighted
assets. This measure provides information about the revenues of the business in relation to risk-weighted assets.

8 The leverage ratio denominators as of 30 September and 30 June 2020, which are used for the return calculation, do not reflect the
effects of the temporary exemption that has been granted by FINMA in connection with COVID-19. Refer to the “Recent
developments" section of the UBS Group Third Quarter 2020 Report for more information. Calculated as operating income before
credit loss expense or recovery (annualized as applicable) divided by average leverage ratio denominator. This measure provides
information about the revenues of the business in relation to leverage ratio denominator.

9 Calculated as operating expenses divided by operating income before credit loss expense or recovery. This measure provides
information about the efficiency of the business by comparing operating expenses with gross income.

10 Calculated as change in net profit attributable to shareholders from continuing operations between current and comparison periods
divided by net profit attributable to shareholders from continuing operations of comparison period. This measure provides information
about profit growth in comparison with the prior-year period.

11 Based on the Swiss systemically relevant bank framework as of 1 January 2020.

12 The information as published in Swiss francs in the Annual Report 2017 for the period ended on 31 December 2017 (CHF 33,240
million) was audited.

3 Within the context of the current COVID-19 pandemic and related measures adopted by governments and regulators, FINMA has
permitted banks to temporarily exclude central bank sight deposits from the leverage ratio denominator for the purpose of calculating
going concern ratios until 1 January 2021. Refer to the “Recent developments” sections of the UBS Group Second Quarter 2020
Report and the “Capital management” sections of the UBS Group Third Quarter 2020 Report for further details about the temporary
FINMA exemption.

" |ncludes invested assets for Global Wealth Management, Asset Management and Personal & Corporate Banking. Calculated as the
sum of managed fund assets, managed institutional assets, discretionary and advisory wealth management portfolios, fiduciary
deposits, time deposits, savings accounts, and wealth management securities or brokerage accounts. This measure provides
information about the volume of client assets managed by or deposited with UBS for investment purposes.

342 Business and strategic developments

UBS's response to COVID-19

The resilience of UBS's operations, its integrated and diversified business model, and its disciplined
risk management, as well as ongoing investment in technology and infrastructure, have continued
to be critical in successfully operating through the COVID-19 pandemic.

UBS’s workforce continued to work from home to a significant degree in the third quarter of 2020,
with more than 95% of internal and external staff able to work concurrently on a remote basis. UBS
is continuing to monitor country- and location-specific developments, as well as governmental
requirements, and is adapting its plans for the return of employees to the offices accordingly, taking
into consideration the health of its employees and clients.

While the loans granted under the program established by the Swiss Federal Council in March 2020
to support small and medium-sized entities (“SMEs") have a maturity of up to five years and can be
extended by another five years in cases of hardship, no new loans have been granted since the
program closed on 31 July 2020. UBS processed more than 24,000 applications under this program
and, as of 31 July 2020, UBS had committed CHF 2.7 billion of loans up to CHF 0.5 million, which
are 100% guaranteed by the Swiss government, and CHF 0.6 billion of loans between CHF 0.5
million and CHF 20 million, which are 85% government-guaranteed. The total amount drawn on
UBS’s loan commitments under the program increased slightly, from CHF 1.6 billion (48%) on
31 July 2020 to CHF 1.7 billion (52%) on 30 September 2020. UBS remains committed to donating
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any potential profits from the government-backed lending program to COVID-19 relief efforts;
however, as previously communicated, it does not expect any such profits in 2020.

The negative effects of the COVID-19-related crisis on UBS's financial and capital positions
continued to be limited in the third quarter of 2020. Despite continuing uncertainties relating to the
pandemic, third quarter credit impairments and expected credit loss expenses under IFRS 9 are at
lower levels than seen in the first and second quarters of 2020.

As a sign of appreciation for their contribution throughout this challenging year, and acknowledging
that the pandemic may have resulted in unexpected financial impact, the Group Executive Board has
decided to award UBS's employees at less senior ranks with a one-time cash payment equivalent to
one week’s salary. This will have an impact on personnel expenses of approximately USD 30 million
in the fourth quarter of 2020.

In the third quarter of 2020, UBS modified the forfeiture conditions of certain outstanding deferred
compensation awards for eligible employees in order to provide additional career flexibility during
this time of uncertainty. As a result, UBS accelerated the expense recognition of USD 359 million in
the third quarter of 2020 related to these awards. Outstanding deferred compensation awards
granted to Group Executive Board members, those granted under the Long-Term Incentive Plan, as
well as those granted to financial advisors in the US, are not affected by these changes.

Key developments in UBS's risk management and control — credit risk

Credit loss expense / recovery — Total net credit loss expenses were USD 89 million during the third
quarter of 2020, reflecting net expenses of USD 8 million related to stage 1 and 2 positions and net
expenses of USD 81 million related to credit-impaired (stage 3) positions, of which USD 59 million
related to a case of fraud at a commodity trade finance counterparty, which affected a number of
lenders, including UBS. UBS's remaining exposure to this counterparty is minimal.

Committed credit facilities — While committed credit facilities increased during the third quarter of
2020, UBS did not observe an increase in drawing of credit facilities by clients. UBS manages its
credit risk on the aggregate of drawn and committed undrawn credit facilities and model full
drawing of committed facilities in its stress testing framework.

Loan underwriting — In the Investment Bank, new loan underwriting activity was high during the
quarter and distributions increased. As of 30 September 2020, mandated loan underwriting
commitments totalled USD 7 billion on a notional basis (compared with USD 5.2 billion as of 30 June
2020). As of 30 September, USD 0.8 billion of commitments had not yet been distributed as
originally planned. Loan underwriting exposures are held for trading, with fair values reflecting the
market conditions at the end of the quarter. Credit hedges are in place and fair value write-downs
were more than offset by gains on credit hedges.

Exposures to the oil and gas sector — During the third quarter of 2020, oil prices were relatively
stable compared with the end of the second quarter of 2020. UBS has significantly reduced its
exposure to the oil and gas sector over recent years. As of 30 September 2020, total net lending
exposure directly related to the production and supply of oil and gas totalled USD 1.3 billion, all of
which was in the Investment Bank and Non-core and Legacy Portfolio. 77% of UBS's net lending
exposure of USD 1.3 billion was with investment-grade-rated counterparties. In addition, UBS closely
monitors exposures related to its commodity trade finance activities within Personal & Corporate
Banking. Risks in this business are mostly idiosyncratic non-financial risks.

Overall banking products exposures — Overall banking products exposure increased by USD 18 billion
to USD 612 billion as of 30 September 2020. USD 16 billion is due to loans and advances to
customers and USD 3 billion due to loan commitments, with a partly offsetting USD 1 billion
reduction in loans and advances to banks. The credit-impaired gross exposure decreased by USD 274
million to USD 3,580 million as of 30 September 2020. The decrease stemmed mainly from a Non-
core and Legacy Portfolio position that has been restructured and is now carried at fair value instead
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of amortized cost. In Personal & Corporate Banking, loans and advances to customers increased by
USD 4.9 billion, mainly driven by the effects of the US dollar depreciating against the Swiss franc on
a mostly Swiss franc-denominated portfolio. In Global Wealth Management, the USD 12.8 billion
increase of loans and advances to customers was mainly driven by higher volumes of Lombard loans
in the US and Switzerland, as well as currency effects. In the Investment Bank, loans and advances to
customers remained mostly unchanged, with a decrease of USD 1.0 billion. Exposure related to
traded products remained mostly unchanged, with an increase of USD 1.1 billion during the third
quarter of 2020.

Swiss mortgage portfolio — Of UBS's total Swiss real estate portfolio of USD 162 billion, USD 146
billion related to Swiss residential real estate, USD 6 billion to commercial retail and office real
estate, and a further USD 10 billion to industrial and other real estate. The residential portfolio
consists of USD 121 billion for single-family homes (average loan-to-value of 54%) and USD 25
billion in residential income-producing real estate (average loan-to-value of 52%). UBS is also
carefully monitoring the level of risk in its Swiss commercial retail and office real estate portfolio
(average loan-to-value of 46%) and its resilience to the economic impact of COVID-19.

Exposure to the Swiss economy and Swiss corporates — Within Personal & Corporate Banking, risks
related to UBS's exposures to certain industry sectors have increased. Industries in focus with a
negative outlook include tourism; culture, sports and education; and watches; as well as media and,
to a lesser degree, retail. UBS exposures to the tourism sector (including hotels, restaurants and
transport) totalled USD 2.0 billion as of 30 September 2020, with hotels accounting for USD 1.0
billion of this exposure. UBS’s other exposures included the following: USD 1.6 billion to the retail
sector; USD 0.9 billion to the culture, sports and education sector; USD 0.3 billion to the media
sector; and USD 0.2 billion to the watch sector. Apart from a few large counterparties, UBS's
exposures within these sectors are highly diversified across Switzerland.

3.4.3 Accounting, requlatory, legal and other developments

Swiss COVID-19 loans

In March 2020, the Swiss Federal Council adopted the provisional emergency legislation to provide
Swiss companies with liquidity, which gave SMEs access to the aforementioned government-
guaranteed bank credit facilities. In September 2020, the Swiss Federal Council approved the
COVID-19 Joint and Several Guarantee Act. This act aims to enact the measures adopted under
emergency legislation into ordinary law with only minimal changes and provides for regulation of
the loan programs and guarantees over their life cycle. In the next step, both Parliamentary Councils
will debate the bill, which would have a target effective date of 1 January 2021. In the meantime,
the emergency legislation will be extended until the new legal basis comes into force.

US CCAR and EU capital distributions

Following the completion of the annual Dodd-Frank Act Stress Testing (“DFAST”) and the
Comprehensive Capital Analysis and Review (“CCAR"), UBS Americas Holding LLC was assigned a
stress capital buffer (“SCB"”) of 6.7% under the SCB rule (based on DFAST results and planned
future dividends), which results in the imposition of restrictions if the SCB is not maintained above
specified regulatory minimum capital requirements.

In September 2020, the Federal Reserve published the updated supervisory scenarios for
resubmission of capital plans in October 2020. The above-mentioned SCB will be applied in UBS
Americas Holding LLC’s capital plan resubmission. UBS expects the Federal Reserve to complete its
review of capital plan resubmissions during the fourth quarter of 2020.

In addition, the Federal Reserve extended limitations regarding capital distributions by supervised
firms through the fourth quarter of 2020. These firms, including UBS Americas Holding LLC, are
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restricted from increasing cash dividends on common equity relative to prior quarters and from
repurchasing outstanding stock.

In July 2020, the European Central Bank (the “ECB") extended its recommendation to banks to
refrain from making capital distributions and carrying out share repurchases until 1 January 2021.
The recommendation was addressed to all ECB-supervised banks, including UBS Europe SE.

NSFR implementation in Switzerland

In September 2020, the Swiss Federal Council adopted an amendment to the Liquidity Ordinance for
the implementation of the net stable funding ratio (the “NSFR”). Due to delays in the
implementation in the EU and in the US, the Swiss Federal Council had previously postponed the
NSFR implementation in Switzerland, which was originally scheduled for January 2018. The NSFR
regulation is expected to be finalized in the fourth quarter of 2020 with the release of the revised
FINMA liquidity circular. The overall effect of the NSFR on UBS upon implementation is expected to
be limited, but the ultimate outcome depends on the details of the final FINMA circular. The NSFR
will become effective on 1 July 2021 and UBS is on schedule to operationalize it.

Brexit

In September 2020, the European Commission adopted a temporary equivalence decision for UK
central counterparties (“CCPs") for the purpose of facilitating derivatives clearing while negotiations
are continuing with regard to the future EU-UK relationship ahead of the end of the transition
period on 31 December 2020. The temporary equivalence decision will apply from 1 January 2021
until 30 June 2022 and means that UBS Europe SE will not need to migrate its exposures to UK
CCPs to an EU CCP before the end of the transition period. No further equivalence decisions have
yet been adopted and a number of market structure issues remain unresolved. While UBS continues
to plan on the assumption that no material further arrangements will be put in place, it will seek to
adapt to any further regulatory changes that may be introduced before the end of the transition
period.

Developments related to the transition away from IBORs

While the end-0f-2021 deadline for transitioning away from IBORs has been confirmed by the UK
Prudential Regulation Authority (the “PRA") and the FCA, a number of benchmark transition
challenges have been identified by the International Swaps and Derivatives Association (“ISDA"),
such as sufficient liquidity build-up, or widespread and simultaneous market adoption of the new,
risk-free ARRs. These challenges are being addressed through national working groups and industry
forums, in which UBS is actively engaged.

A key milestone for the derivatives markets will be the publication by ISDA on 23 October 2020 of a
revised fallback clause, which will become effective on 25 January 2021. The Financial Stability
Board (“FSB”) has announced that it encourages widespread adherence by all affected financial and
non-financial firms. UBS is committed to timely, orderly transition by the end of 2021, supported by
an internal cross-divisional, cross-functional change program. However, some contracts based on
legacy IBORs will likely remain beyond 2021.

Sale of a majority stake in Fondcenter AG

On 30 September 2020, UBS completed the sale of a 51.2% stake in Fondcenter AG to Clearstream,
Deutsche Borse Group's post-trade services provider, as announced on 21 January 2020, and
deconsolidated the entity. The sale resulted in a post-tax gain of USD 631 million, which was
recognized by Asset Management (USD 571 million) and Global Wealth Management (USD 60
million), with no associated net tax expense. UBS’'s CET1 capital increased by USD 407 million.
Fondcenter AG has been combined with Clearstream’s Fund Desk business to form Clearstream
Fund Centre. UBS retains a 48.8% shareholding in that entity and accounts for this minority interest
as an investment in an associate.
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Sale of intellectual property rights

In the third quarter of 2020, UBS sold intellectual property rights associated with the Bloomberg
Commodity Index family. The sale resulted in a pre-tax gain of USD 215 million in the Investment
Bank.

Restatement of compensation-related liabilities

During the third quarter of 2020, UBS restated its balance sheet and statement of changes in equity
as of 1 January 2018 to correct a USD 43 million liability understatement in connection with a legacy
Global Wealth Management deferred compensation plan in the Americas region. In addition, a
related USD 11 million deferred tax asset has been recognized, resulting in a decrease in equity
attributable to shareholders of USD 32 million. The corresponding effects on regulatory capital and
other disclosed metrics have also been reflected in the comparative-period figures. The restatement
had no effect on net profit / (loss) or basic and diluted earnings per share for the current period or
for any comparative periods.

Refer to the "Recent developments” section of the UBS Group Third Quarter 2020 Report, as well as
to the "Regulatory and legal developments” in the "Our strategy, business model and environment"
section of the Annual Report 2019 for further information on key accounting, regulatory, legal and
other developments.

3.5 Trend Information

As indicated in the UBS Group Third Quarter 2020 Report, policies to contain the COVID-19
pandemic and fiscal and monetary stimulus to counteract associated economic impacts have been
effective in mitigating the economic contraction and stabilizing economies, although with
significant variation across countries and regions. However, recent increases in COVID-19 cases
create renewed uncertainty, which could affect the path of recovery. The growth outlook and
investor sentiment may also be affected by increasing geopolitical tensions and political
uncertainties. The range of possible outcomes remains wide, making reliable predictions difficult.
The majority of UBS's credit exposures are either with its Global Wealth Management clients or in
Switzerland, and are of high quality. The rebound of markets and the effective crisis management
measures in Switzerland have helped to further mitigate the risk to UBS’s credit exposures. As a
result, at this stage, it is reasonable to expect credit loss expense in the fourth quarter of 2020 to
remain markedly lower than in the first half of the year. UBS’s ongoing growth initiatives and other
actions to drive net interest income should offset US dollar interest rate headwinds. Going forward,
the pandemic and political uncertainties may lead to periods of higher market volatility and could
affect client activity positively or negatively. UBS remains focused on supporting its employees,
clients and the economies in which it operates while executing its strategic plans and maintaining
disciplined approach to managing risks across the firm.

Refer to the "Risk factors" and the “Recent Developments” sections of this document for more
information.
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4, Administrative, Management and Supervisory Bodies of
UBS AG

UBS AG complies with all relevant Swiss legal and regulatory corporate governance requirements.
As a foreign private issuer with debt securities listed on the New York Stock Exchange ("NYSE"),
UBS AG also complies with the relevant NYSE corporate governance standards applicable to foreign
private issuers.

UBS AG operates under a strict dual board structure, as mandated by Swiss banking law. The Board
of Directors ("BoD") exercises the ultimate supervision over management, whereas the Executive
Board ("EB"), headed by the President of the Executive Board ("President of the EB"), has executive
management responsibility. The functions of Chairman of the BoD and President of the EB are
assigned to two different people, ensuring a separation of power. This structure establishes checks
and balances and preserves the institutional independence of the BoD from the day-to-day
management of UBS AG, for which responsibility is delegated to the EB under the leadership of the
President of the EB. No member of one board may simultaneously be a member of the other.

Supervision and control of the EB remain with the BoD. The authorities and responsibilities of the
two bodies are governed by the Articles of Association and the Organization Regulations of UBS AG
with their annexes.

4.1 Board of Directors

The BoD consists of at least five and no more than twelve members. All the members of the BoD are
elected individually by the Annual General Meeting of Shareholders ("AGM") for a term of office of
one year, which expires after the completion of the next AGM. Shareholders also elect the Chairman

upon proposal of the BoD.

The BoD meets as often as business requires, and at least six times a year.

4.1.1 Members of the Board of Directors

Member and business . Terfm . i .
address Title O1 Current principal activities outside UBS AG
office
Axel A. Weber Chairman of the Board of Directors of UBS Group AG; board member of the

Swiss Bankers Association; Trustees Board member of Avenir Suisse; board
member of the Swiss Finance Council; Chairman of the board of the Institute
of International Finance; member of the European Financial Services Round
Table; member of the European Banking Group; member of the International
Chairman 2021 Advisory Councils of the China Banking and Insurance Regulatory
Commission and the China Securities Regulatory Commission; member of the
International Advisory Panel, Monetary Authority of Singapore; member of
the Group of Thirty, Washington, D.C.; Chairman of the Board of Trustees of
DIW Berlin; Advisory Board member of the Department of Economics,
University of Zurich; member of the Trilateral Commission.

UBS AG, Bahnhofstrasse
45, CH-8001 Zurich

Jeremy Anderson Vice-Chairman and Senior Independent Director of the Board of Directors of
Vice UBS Group AG; board member of Prudential plc; trustee of the UK's
Chairman 2021 Productivity Leadership Group; trustee of Kingham Hill Trust; trustee of St.

UBS AG, Bahnhofstrasse Helen Bishopsgate.

45, CH-8001 Zurich
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William C. Dudley

Member of the Board of Directors of UBS Group AG; senior research scholar
at the Griswold Center for Economic Policy Studies at Princeton University;

UBS AG. Bahnhofstrasse Member 2021 member of the Board of Treliant LLC; member of the Group of Thirty;
45 CH-8001 Zurich member of the Council on Foreign Relations; chair of the Bretton Woods
! Committee’s Advisory Council.

Reto Francioni Member of the Board of Directors of UBS Group AG; professor at the
University of Basel; board member of Coca-Cola HBC AG (Senior

UBS AG. Bahnhofst Independent Non-Executive Director, chair of the nomination committee);

. bann o.shrasse Member 2021 Chairman of the board of Swiss International Air Lines AG; board member of

45, CH-8001 Zuric MedTech Innovation Partners AG; executive director and member of
myTAMAR GmBH.

Fred Hu Member of the Board of Directors of UBS Group AG; non-executive chairman
of the board of Yum China Holdings (chair of the nomination and
governance committee); board member of Industrial and Commercial Bank

UBS AG, Bahnhofstrasse of China; board member of Hong Kong Exchanges and Clearing Ltd.;

45, CH-8001 Zurich founder and chairman of Primavera Capital Group; board member of China

Member 2021 Asset Management; board member of Minsheng Financial Leasing Co.;
trustee of the China Medical Board; Governor of the Chinese International
School in Hong Kong; co-chairman of the Nature Conservancy Asia Pacific
Council; director and member of the Executive Committee of China Venture
Capital and Private Equity Association Ltd.; Global Advisory Board member of
the Council on Foreign Relations.

Mark Hughes Member of the Board of Directors of UBS Group AG; chair of the Board of
Directors of the Global Risk Institute; visiting lecturer at the University of

Member 2021 Leeds; senior advisor to McKinsey & Company.

UBS AG, Bahnhofstrasse

45, CH-8001 Zurich

Nathalie Rachou Member 2021 Member of the Board of Directors of UBS Group AG; member of the Board
of Euronext N.V.; member of the Board of Veolia Environnement SA.

UBS AG, Bahnhofstrasse

45, CH-8001 Zurich

Julie G. Richardson Member of the Board of Directors of UBS Group AG; member of the board
of Yext (chair of the audit committee); member of the board of Vereit, Inc.

UBS AG, Bahnhofstrasse Member 2021 EEE:::gfft;[]geaLcjgirpggr?qs;tiltcige;ommlttee); member of the board of Datalog

45, CH-8001 Zurich '

' ’ Member of the Board of Directors of UBS Group AG; professor of

Beatrice Weder di Mauro international economics at the Graduate Institute Geneva (IHEID); president
of the Centre for Economic Policy Research in London; research professor
and distinguished fellow at the Emerging Markets Institute at INSEAD in

ESBSCAHG_,SgS?nZhUC;TCSHasse Member 2021 singapore; Supervisory Board member of Robert Bosch GmbH; member of

' the Foundation Board of the International Center for Monetary and Banking
Studies (ICMB); member of the Franco-German Council of Economic Experts;
advisor to the Board of Directors of Unigestion.

Dieter Wemmer Member of the Board of Directors of UBS Group AG; board member of

Mermb 5021 @rsted A/S (chair of the audit and risk committee); member of the Berlin
ember

UBS AG, Bahnhofstrasse Center of Corporate Governance.

45, CH-8001 Zurich

Member 2021 Member of the Board of Directors of UBS Group AG; board member of

Jeanette Wong

UBS AG, Bahnhofstrasse
45, CH-8001 Zurich

EssilorLuxottica; board member of Jurong Town Corporation; board member
of PSA International; board member of FFMC Holdings Pte. Ltd.and of
Fullerton Fund Management Company Ltd.; member of the Management
Advisory Board of NUS Business School; member of the Global Advisory
Board, Asia, University of Chicago Booth School of Business; member of the
Securities Industry Council; member of the Board of Trustees of the National
University of Singapore.

4.1.2

Organisational principles and structure

Following each AGM, the BoD meets to appoint one or more Vice Chairmen, BoD committee
members, and their respective Chairpersons. At the same meeting, the BoD appoints a Company
Secretary, who acts as secretary to the BoD and its committees.
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The BoD permanent committees comprise the Audit Committee, the Compensation Committee and
the Risk Committee. The BoD may set up other committees, including so-called ad hoc committees,
if it deems such other committees appropriate or necessary, such as the Special Committee and the
Strategy Committee.

4.2 Executive Board ("EB")

Under the leadership of the President of the EB, the EB has executive management responsibility for
UBS AG and its business. All EB members (with the exception of the President of the EB) are
proposed by the President of the EB. The appointments are made by the BoD.

4.2.1 Members of the Executive Board

The current members of the EB are listed below. In addition, UBS announced Ralph Hamers will join
the EB as of 1 September 2020 and will succeed Sergio P. Ermotti as President of the EB effective
1 November 2020.

Member and business Function Current principal activities outside UBS AG

address

Sergio P. Ermotti President of the Executive Board Member of the Group Executive Board and Group Chief Executive
until 31 October 2020 Officer of UBS Group AG until 31 October 2020; Chairman of the

UBS Optimus Foundation board until 31 October 2020; member
of the Board of Swiss Re Ltd.; Chairman of the Fondazione
Ermotti, Lugano; board member of the Swiss-American Chamber
of Commerce; board member of the Global Apprenticeship
Network; member of the Institut International D’Etudes Bancaires;
member of the Said Business School Global Leadership Council,
University of Oxford.

UBS AG, Bahnhofstrasse
45, CH-8001 Zurich

Ralph Hammers President of the Executive Board Member of the Group Executive Board, appointed Group Chief
effective 1 November 2020 Executive Officer of UBS Group AG effective 1 November 2020;
member of the McKinsey Advisory Council. From 1 November
2020: Chairman of the UBS Optimus Foundation board; member
of the Board of the Swiss-American Chamber of Commerce;
member of the Institut International D'Etudes Bancaires; member
of the World Economic Forum International Business Council;
Governor of the World Economic Forum (Financial Services).

UBS AG, Bahnhofstrasse
45, CH-8001 Zurich

Christian Bluhm Chief Risk Officer Member of the Group Executive Board and Group Chief Risk
Officer of UBS Group AG; board member of UBS Switzerland AG,;
member of the Foundation Board of the UBS Pension Fund;
member of the Foundation Board - International Financial Risk
Institute.

UBS AG, Bahnhofstrasse
45, CH-8001 Zurich

Markus U. Diethelm General Counsel Member of the Group Executive Board and Group General
Counsel of UBS Group AG; chairman of the Swiss-American
Chamber of Commerce’s legal committee; Chairman of the Swiss
Advisory Council of the American Swiss Foundation; member of
the Supervisory Board of the Fonds de Dotation LUMA / Arles;
member of the New York State Council of Business Leaders in
Support of Access to Justice.

UBS AG, Bahnhofstrasse
45, CH-8001 Zurich

Kirt Gardner Chief Financial Officer Member of the Group Executive Board and Group Chief Financial
Officer of UBS Group AG; board member of UBS Business

UBS AG, Bahnhofstrasse Solutions AG.

45, CH-8001 Zurich

Suni Harford President Asset Management Member of the Executive Board, President Asset Management of

UBS Group AG; chairman of the Board of Directors of UBS Asset
Management AG; member of the Leadership Council of the Bob
Woodruff Foundation; member of the Board of UBS Optimus
Foundation.

UBS AG, 1285 Avenue of
the Americas, New York,
NY 10019 USA

Robert Karofsky Co-President Investment Bank Member of the Group Executive Board and co-President
Investment Bank of UBS Group AG; president and board member
of UBS Securities LLC; trustee of the UBS Americas Inc. Political
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Action Committee.

Sabine Keller-Busse

UBS AG, Bahnhofstrasse
45, CH-8001 Zurich

Chief Operating Officer and
President UBS Europe, Middle
East and Africa
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