Section 1 - Rublic Seation

Section I: PUBLIC SECTION

UBS AG is the ultifate parent company of all subsidiaries globally (UBS AG and
its direct and indirect subsidiaries, the “UBS Group®). UBS AG is a Swiss eorporation
organized as an Aktieﬁ?esellsehaﬁ (AG), which is aeefpar«atiaﬁh that has issued shares of
common stock to investors. Headquarered in Zurich and Basel, Switzerland, the UBS Graup is
a glabal iﬂsﬂtuﬂeﬂ with offices in more thaﬁ 50 6oUntrigs, iﬂ&)iﬂdlﬂg all majer financial centers
and employs a&Pfexnmateiy 65,000 ea@ e The UBS Group has five business divisions: Retail
& Corporate, Wealth Management, Waalth Management Amerisas, Global Asset Management
and the Investment Bank. As o Dacamber 31, 2011, the UBS Graua had conselidated asssts of
approximately CHF 1,418 Bllllaﬂ Altheugh ég]sba A Aature, the great majerity of UBS Group's

%efa.uaﬁg ars Josated in three jurisiciions: Switzerland, the Unied Kin o and the Unitsd
gla Efﬁglﬂ gAeeazdmghy,, these three jurisaictions are the faeus F the UBS Graup's reselution

This resolution plan (the “UBS U.S. RSP*) is being filed pursuant to 12 CFR
§ 243 and ﬂfCFR@%i (tt@ge ef, ine @@@Mﬁi@ﬂ”} The Regulatlon defines a “Covered
ComﬁE@@tﬂ(ﬁéi G&ﬁltﬁﬂlﬁdﬂﬁﬂﬁ&ﬂﬂ &Mﬁﬁﬂﬁ&dﬂﬂﬂﬂﬂﬁ%ﬂ@%ﬁha [8avBovernors of the
Fedethe meaamgsaﬁefﬁaed t0. sushdermsandbasolidated assets of [USD] 50 billion or more.”
Beca lll IﬂllﬂBS CE!ﬂde J%Mﬁ(jgthei assets exceed USD fee Ulﬁﬂﬂmf’mﬁ@ﬁs E@éﬁféﬂ:d
eempa guaﬁiarnm HiaﬂCIahfeOm@@ﬁlﬁtSHﬁ&’( Sﬁdebyankne Oatie[0EGARIMOID QhiBdically
e&&%&ystam Fedemttn iCOASQHaRS Sa0h U BH|-bhtipaat MerEinancial
Stablﬂ‘-l@()tﬂﬁt&& §tﬂé3@ 113@1]2)@81&[3 r(‘dﬁ cEﬁq;y Btapid and orderly
Becats ﬁl G:rﬂlkpf&ﬁmﬁﬁ 1|c caaseiss%@@ed Dréo hihki e IAﬁdalauG@vaae@uch
Ee@mpamﬁ g otos, Regu la fwa aﬁaﬁeﬁgu B4R ELNERSEUHRANBIETF LOM PABYnt eepxearaameally
EE@ RiB atthge& ef F@&kﬁel suranse @rn@rﬁuﬁ)ﬁe@h&)m&wa)p]andam&Fmanma
1 M9 \Risigt i ARGk llﬂﬁi pa) Plandunsichiaomn aAQkHEr Iy doing
kesahy |Qﬂn|9r @Mﬁ%zﬁf |%aﬂnﬁ@%rglgﬁ@3ﬁ&@ ﬁﬁlﬂé@an he: |'@mgﬁauues tha.&&ush
Bsalw!;o&ha ﬁﬂop/ﬁﬁw @éshr@@giﬂaap NSHE i&e ONEJ 6k paeye@ QxW &1@@9
undeInthechinited ates sRak ﬂYeGl@diee bha. CorSidhl Latlﬁa % %Mh@ %rates and
im@&wmylﬁ@gimermmaw Rt eqie@%alsaﬁtgn&ne)é dp Qéﬂﬁl@l)rﬁ){ﬁ thieEHBY
$Pe 1he (RVRIER SHSL 5 DUNESS L NeS e CTil ﬁo &Iwalse udateral
Eénuuﬁs Brav %ﬁmegaategf IS0 E&tess gusm & ﬁ{ Eo@P(@ﬁSHéeﬁxB
|ﬁg;,;£§.pga m,g@éh,\;flmwﬁe ﬁe; gﬂc an ore| UI’IS ctions mw |t operates; an
Its supporting | ormation systems. ey building boc s of

any Except as otherwise spemﬁcally required by the Regdﬁﬁ@& élﬁﬁleplﬁﬁ,rmﬁtrﬁ@re
contained in this UBS U.S. RSP relatesfe8eanguatariab & miﬂmfsh@aml@ perietedrericeatified

b@l@Wt((EﬂOH]ﬁiﬁaald: Eﬁdfl@éﬂﬂﬂ)ﬁ%}“ﬁ%ﬁhéﬁb hehadfeofiétshlniciled in the United States or
Its subsidiaries, submits this public section of the UBS

the Regulation.,

Except as otherwise sPemflcaIIyrequwed by the Regulation, the information

contained in this UBS U.S. RSP relates 'subsidiaries, branches and agencies, critical

operations and core business lines, as applicable, that are domiciled in the United States or




conducted in whole or material part in the UnitedSSatess tFooingtedddEndégatnats Jegulation by
financial regulators in multiple jurisdictjons. RequuementsuBﬁleAq&ﬂSlSUbj&GMﬁd' Ukﬁiﬂﬂt&)&
fﬂlﬁﬂﬁg’ihﬁe{@l& 5 Hhmuétd@iletjuﬂsdmﬁﬁg aReguiremamssefutigenanclkSedigacialiregulators

A6) 1860 eug andgasslbtioRplakal @dnﬁ%#@%fhﬂ&%ﬁdﬂ%&ﬁ afiagdi s,
BokiGtitaks, ! hus, unlss%%&gsﬁmﬂﬁeﬁtw ﬂlaﬁHH}guﬁGédhﬁﬂ’cﬁﬁQ wtandh B&M@ Yrdme
QRgraliansn e as heingofaumibated i otherjudsdistions,uacluding WBSWAG's hmaema]
m&sdb@tlo,ncc%mhzg theals6aNENR Plansiior tha WMEM BSrAandigsevent Rfsﬁna,agla
disteassom ooy thedelinitionsiused ok AMdARMIOakhIRKEN 1Bathis B IBS. RSP may
ghtierpbam dhase Mﬂ&k%&h%&lﬁ alﬁ%(tﬁlsgwi BOReee. regulators UBS AG
ant|C|pa es that over time the requlatory approaches will converge.

Sumimaky of Reselution Plan
Naines of Material Entities

A “Material Entity" is defined in the Regulation as “a subsidiary or foreign office
of the covered eepﬁdﬂy that 15 Sl nificant to the astivitlgs of a criticat operation oF 6ore Business
Iire.*(Fon ToeRagulaenatetineasCrideel dpesationsr dbe thoseraperations of the covered
eampaay,, meiudmg asseeiated serviees, funetions and sui apaﬁ 8 failurs or diseontinuance of
which, in the view 6f the 6overed GOMPaRY OF as jointly dtacte dby the Board and the
Corporation, weuld pese a threat {a the Hnancial §tabm ty afthe URitedStatess. (Fopmoﬁ%ﬂdfaedt@otnote )
this UBS U.S. RSP, Critical Qperations for UBS AG U.S. operatjions were joint]y 1%1@&1 5,0 of
{his lBSqUr1 SRSt ek Opiationsafon LBSAAGS -onsratians were oinHald eé\ét b
the Boalaanh the RN Ce A PREUMHUC et 0 UIBSCA Gornfe$, BUSIREAseL8s Al idhs,
! ‘R@@;Iamlas,s Hma@wesmlmqw g &QV&EQ C&maa cOMEHRT §S fzt ORRJALONS,
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g?Group and contrinute to Its success.

Based ugeﬁ the Core Business Lines identified by the UBS Group and the Critical
ap%fati?hé ?etsigﬁateﬂ y the Board and the FDIC, UBS AG designates the following entities as
aterial Entities:

UBS AG New York WM Branch
UBS AG LondonBsaagaFootnote8. UBSAGLondonBranch,althoughanon-U,S.

entity, has been designated due to its relationship with and
inter connectedness to the Investment Bank. End footnote.)




UBS AG Stamford Branch

UBS Bank USA

UBS Financial Serviees Ing. _

UBS Global Asset Managemeni (Americas) Inc,
UBS Loan Finance LLC

UBS O*Conor LLC

UBS Realty Investors LLC

UBS Securities LLC

UBS Services LLC

B.  Description of Core Business Lines

~ Aspartef ﬁs,afehmma?p reselution planning activities, UBS AG was required 1o
identify its Core Business Lines: namely, these business lines whese failire wauld result in a
raterial loss of revenue, profit or firanchise value. 1A sum, three business divisions with U.S.
operations collestively operate seven Core Business Lines: Wealth Management Americas

lobal Asset Management, and the Investment Bank, Wealth Management Americas and Global
Asset Managemeni aach comprises a separate Core Business Line; the 1avestment Bank
comprises five Core Businass Lines, as sat fortA below.

Wealih Management Americas

~ The Wealth Management Americas business division of the UBS Group includes
the domestic U.S. business, the domestic Canadian business and the international business
booked in the U.S. Wealth Management Americas consists of branch netwerks in the U.S.,
Puerto Rieo and Canada with 6,796 financial advisors as of December 31, 2011. Wealth,
MandFeatBaie AnTiedianch netuotkindbisaeptexb rafesstodhe bianehes af LIBSIFinanciahSeritasIng.. End footnote)
fully integrated set of prodtéid Snl06:-FiRase e&dﬂé_@ﬂ& ﬁ&@fg ambekidks 40 hedealiuitra
mﬁag@meﬂ& MAICAsPRAtHesHaydce-hased soldions Hroagh finantial avdsersnudeagetival a
iyritaghatesu ek 6509804 WS ardioervisasrspecfisatlyadRsigned dopagdress dheeneadscitidra
BigbapkmpItheaighnetnosthrand covesittiuent, indbdalalseaand fanailiass Wenkih Management
Americas accounts for 25% of the total staff, _ _
Global Asset Manageattgitallocation of Corporate Center (described
below) employees, andda%aphﬁg@ummmgémnqhent) assets of the UBS Group.

. The Glebal Asset M&n&gemem business division of the UBS Group ("Global

AM™) 182 large%ea!e asset manager with diversified businesses aeross regions; eapabilities and
distribytion ehannets: With approximately 3;800 personnel loeated in 26 countries; Global AM
is 2 troly global asset manager: It offers investment capabilitics and investment styles across all
mader traditional and alternative asset elasses: These inefude equrrtz,, fixed income, _'e'arlrenezs,
hedge fund, real estate, infrastructure and private equity investment capabilities which ean be
combined into multi-asset strategles: The fond serviees unit of the Global AM Core Business
Line provides professional services melu_dmﬁllegal fond set=up; accounting and reporting for
traditional investment fonds and alternative funds.




Global AM is the smallest division by headeount ~ its personnel ameunts i6 &%t
the UBS Gfeug total after allocation of Corporate Center (described below) employees,
Hewevey, as of December 31, 2011, Global AM accounts for 26% (6r CHF 574 b IIBBL_GHHG
UBS GF_GU? invested (i.e, elieﬁt?_assets, of which approximately 66% originated from third-part
clients, including institutional clients (e.g. corporate and public pension plans, goverRments an
their central banks) and whelesale clients geg financial intermediaries and distribution partners),
and a further 34% originated from the UBS Group's wealth management Businesses (including
Wealth Management Americas).

IRvestment Bank

~ The Investment Bank business division of the UBS Group (“Investment Bank")
contains five Core Business Lines:

Inestment: Bankinge Division. (*4BD"): 1BD provides strategic
advice and a range of capital markets execution serviees {0
corporate clients, financial institutions, financial sponsors,
sovereign wealth funds and hedge funds. 1ts advisery group assists
on acquisition and sale processes and alse advises oA sirategic
reviews and corporate restructuring sohitions.

Cast Equities- Cash aquities provides clients with liguidity,
investment advisery, trade execution offerings and felated
consultaney servieas, together with comprehensive aceess 6 the
primary markets, corporate management and subject matier
expertise, 1t provides full-service trade execution for single stoeks
and portialios, delivers capital commitments, block tfaqu small
6P 8x86UtIBR, GOFMISSIOR Management services, and a fulll Suifs
oF advancad slestrenic irading siralsgies.

Fixeds Income;, Cur an Commaditiess Maar =Xy (('FICC
Macre FX?)). FICE Macre FX consists of the foreign exchange,
moRey market and interest ate sales and trading businesses, as
well as cash and collateral trading. FICC Maero FX provides a
range of foreign exchange, precious metals, treasury and liguidity
fRanagement selutions to institutional and private clients via
{argeted intermediaries. tnterest rate astivities inelude
standardized rate-ariven products and services such as interest fate
derivatives trading, underwriting and trading of government and
ageney securities.

FICC Lending: & Credit. Credit sales and trading portions of this
business line encompasses the origination, UHdefWirh’iiﬁ%,, trading
and distribution of cash and synthetic products across the eredit
speetrum, including bonds, derivatives, notes and leans. FICC
Lending & Credit 15 active acrass all major markets in secondary
{rading and market making of flow and Structured credit
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The main types of derivative instruments used by the UBS Group are;

Oplianss ands warvanis:- Options and warranis are contractual agreements under whieh,

tyﬁieallr, the seller (writer) grants the purchaser the right, but net the obligation, sither e

Buy (call option), oF to sell (put _eptnen)a at, of before, a set date, a spacified guantity 6fa
finangial instrLIReRt 6F GComMadity at a pradetermined price. 1he pUFehaser pays &

premiur to the seller for this right. Options invelving mere complex paymant Strustures

are alse transacted. Optiens H_aa)f Be traded in the OTC market, ar en a reaulated

exchange, and may be traded in the form ot a seeurity(wasranb)(FootnoteZL.1d. at351.Endfootnote.)

Swapsi- Swaps are transactions in which twe Fpaﬁies exchange cash flows on a spesified
notional amount for a pradeterminedppeiad Footnote22.1d.Endfootnote.)

Fomwardss anafifiees:s. Formaress ant fuliures are: contracttal) Gh:{]?iiﬂﬁ_ﬁstﬁ) Moy Qo Sl
financial instruments oF commodities on a future date at a specified price. Férward
contraets are tailor-made agreements that are transacted between counterparties in the
OTC market, whereas futiires are standardized contracts transacted on regulated
exchanges.(Footnote 23. 1d. End footnote. )

wreaey%

FOSS ;- Cross-Curkency swaps involve the exchange of interest payments
e

Most cross-currency swaps are traded in the OTC market.

The main products and underlyings that the UBS Group uses are:

Interast, rate contragtss. Interest rate products include interast rate swaps, swaptions (Swap
options) and caps andfiosrs:{Footnote25.1d.Enafootnote.)

Credil: derivativess- Credit default swaps (€DS) are the most common form of a eredit
derivative, under which the party buying protection makes one oF more payments to the
?aftg selling protection in exchange for an uadertakiﬁ% by the seller to make a payment o
hie Buyer follewing the oceurrence of a contractually defined eredit avent with respest to
a specified third-party eredit entity. Seftlement following a eredit event may be a gt
cash amount, or Gash in return fof physical delivery of one or mere obligations of the
credit entity, and i made regardiess of whether the protection buyer has astually suffered
a loss. Affer a credit event and settlement, the eentract is generally ferminated.” AR







forwards, meaning there is no physical delivery of theundeshyingge(Footnote31.1d..Enafootnote)

_ Derivative instruments are transacied in many trading porttolios, which generally
include several types of instruments, Aot just derivatives. The market risk of derivatives is
redorminantly managed and controlled a8 an integral part of the market Fisk of these portfolies.
e UBS Group's aRpfaaeh to market risk s deseribed in the audited portions of the “Market
risk” section of the AnnualRepesk({Foatnatedild: atlaadriadbndfeaingteakted with many different
counterparties, most of whom are a]so[}&mﬁa&’&rﬁﬁé&r%ﬁﬂﬂlﬁeﬁﬁ@lﬂﬂﬁﬂ&&’@:‘ﬁdjﬂ\ﬂib. My dHdearenic
eEuRiakpaIties isashagnai a&%aww@&aﬂmsﬂ%&%mmmmﬂ Recerrdit risk
of slssinativesaishaanagethand conteollesk i the s endpprofdhad IBSuf rauis avesalbedaditne
BXARS pdocRASH ergaé t riske LBGJaresme Appraacidpsredit risk is described in the
audited portions of the "Credit risk" section of the Annua!Report.(Footnote33.1d. atL16-132 Endfootnote.)
it should be noted that, although the net positive replacement values (“RV*)
shown on the balance sheet can be an important component of the UBS Group's credit expostire,
the positive RV for a counterpatty is rarely an adequate reflection of the UBS Group’s eredit
exposure in its derivatives business with that counterparty. This is, for example, because on one
hand, RV can increase over time (“potential futiire exposure™); while on the other hand, expostre
may be mitigated by entering into master Retting agreements and bilateral collateral
arrangements with other counterparties. Both the exposure measures used by the UBS Group
internally to control credit risk and the eaPital requirements imposed by regulators reflect these
additional factors. The RV presented on the UBS Group's balance shest ifclude netting in
accordanee with tnternational Finaneial RQE?‘E{EB@ Standards requirements (refer to “Nete 1a)
35) Netting” of the Annual Repori(Footnatesddcaial 2&ndtag netting in accordance with
the Swiss Federal Banking Law (as deWhiCNHS161058 M§Wﬁ&mﬂmﬁmﬂ% IﬂeﬁQCﬂéd@ﬂﬁﬁsWIth
Swiss badera Banking &Wtzﬁﬁgdﬁﬁlﬂeﬁehﬂﬁwgthﬁv%%eEﬁﬁﬁEﬁJaBWiﬂl&@sle&WHﬁﬁllﬂz@dﬁy.
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Ahd] Gata-dheramalats afdietieerashu ows-olasl s the o
6%5@{15 ﬁHaVElelti&i_@%he Instruments and, therefore, do not indicate the UBS Group's exposure to
credit or market risks.




Tahle continues onitienextpapagEootnote35.1d.,at353.Endfootnote.)



Table continued from previous page.

Heading £ @uColHAA,.: . %m&m&y ptnote 2.
(Id c

Footnote 36. Id, at 354.End footnote.

3. Derivatives notienal and credit exposure

The “Ciedit Exposute by business divisien” table below shows a breakdown of
the UBS Group's banking and traded product exposures before and afier allowances and
Emwsnaﬂs for credit losses, credit valuation adjustment on traded products and speeific credit

ed?es, Portfolio hedges, sueh as index eredit default swaps_(ueﬁs‘?, are net ineluded in this
analysis. Banking product expasures are Shown oA an amortized 66st oF notienal basis, witheut
applying credit conversion faciers. Expasures 16 OTC derivatives are geﬂefaily shown in the
table as pet Eesmve RV after the application of legally enfarceable etting agreements and the
dedugtion oF 6ash 6ollateral. 1R sofme 6ases, however, the expasures are based 8R 3 Mere
simplistic RV plus add-6n approach, Exchange-tiaded derivatives exposures take Into aceaunt

gg&& eagd daily variation margins. Securities finaneing expasures are shown net et the seliateral

~ The UBS Group's lending business saw increased levels in 2011, following
material client deleveraging in the prior year. Total credit exposure before deductions améunted




to CHF 476 billion on December 31, 2011 compared with CHF 445 billion at the end of 2010.
The UBS Group's banking product exgasures inereased to CHE 394 billien from CHF 356
billion, mainly due te increases in the balanees with central banks and in the 1ean books of
Wealth Management & Swiss Bank and Wealth Management Americas. The UBS Group's
traded efadue § exg,es_ufeg, which arise largely in the 1avestment Bank, declined by CHE
billien to CHF 82 billion. The 1af?e§t component of the UBS Graup's cradit 8xpasure berers
deductions as of December 31, 2011 was ifs lean portfolie, aceounting for CHF 257 dillien or

54% of {6lal redit GXpagle, Of this, CHF 210 biflign was alfributable 18 Wealih Management
& SwigsBaawFootnote37 StartingwilntheFirstquarterof2012, UBSnolongerreports

- The UBS Group's eredit derivatives trading is predominantly on a ¢ollateralized
basis. This means that the UBS Group's credit expesures aristag from derivatives activities with
collateralized counterpatties are typically closed out in full or reduced o neminal lavels 6r 3
fe?uiaf basis by the use of collateral. Derivatives trading with counterparties with high eredit
raiings (Por example a farge bank or broker-dealer) is typieally under an thternational Swaps and
Derivatives Association master (rading agresment. Cradit expesures te these counterpariies diem
€DS, together with axposures from other OTC derivatives, are netted and meluded iA the
caleulation of the collateral required {6 b ‘paatad.._ Trading With lower rated seunterparties (fer
exarple, nedge fuadgg would alse generally require an Inltial margin to Be posted by the
counterparty. The UBS Greup receives collateral from oF posts collateral 16 its eouhterparties
Based 6R #S 6peR het receivablg oF net payable fom OTC derivative activities.

_ Under the terms of the international §wa?s and Derivatives Association master
tfadi_ng agreement and similar agreemenis, this collateral, which generally takes the form of cash
or highly liquid fixed income segurities, is available te cover any amounts due under those
derivative transactions. Settlement risk (including payment H&k% 6f EDS has been mitigated to
s6me extent by the development of a market-wide credit event auction process. This has resulied




in a widespread shift to the cash settlement of CDS following a credit event on a reference entity.
The UBS Group did not experience any significant losses from failed settlements on €DS§
contracts in 2011, The vast majerity of the UBS Gfeupsebs fadm% astivity is eendueted by
the Ipvestment Bank. The “Credit darivatives peﬁfehe (split by coun efpaf gx table below
provides further analysis of the Iﬁvestmem Bank's CDS§ eounterpaciies based on ﬂetnaaal ameunt
of €DS profection purchased and sold. The aﬁal}tflé shews that he vast majerity efthe
Investment Bank's CDS counterparties were market professionals. Based oh the same netienal
fgasure, approximately 88% ofthese sauntamame@ Were xiated 111\/@5;{ eht grade ane
appraxnma eiy 99% ofthe €DS asﬂw y Was | fad%ﬁ aa 3 6ollateratized Basis.

ARG Y -.,.:“, SHERG SRR O “.‘,.-

This t1able provides an overview of our credit derivative portiolio by product group using notional values. The table also
provides a breakdown of credit derivative positions used to manage our own credit porifolio risks (banking book for
regulatory purposes) and those arising through intermediation activities (trading book for regulatory capital purposes).

I UU“ IUEE 39 Id, at :i 5 EI U oouuivic

Hedge accounting

The UBS Group uses derivative instruments as part of its asset and liability
management activities to manage exposures particularly {6 interest rate and foreign urrensy
Fisks, 1hcluding exposures arising from foracast {ransactions. |f derivative and nRoR-derivative
ms{fumeﬁts faeet certain eriteria, UBS AG and/er its subsidiaries designate such instruments as

e dging instruments in fal walue hedges, cash low hatges oF met iveSiment Ti
s ignation afdeﬂvatwe 6F RBR-deriVative hedging InstFUMERts is at the diﬁﬁf&tlaﬁ’n af UBs AG
BP ﬁs stibsidiaries. At the time a financial iAstrument is designated in a hedge fe ﬁﬂ@ﬂ§ i,
Group formally documents the relationship between the hedging Instrument(s a]
hedged ﬁem(s) meluding the risk managemenk bjestives aﬂd strategy i undeftakm@ 8 nedge
{FanSaction and the methads hat wﬂl Be Used e assess the eﬁesuveﬂeﬁ oF {he ned
relationship.. Ascordingly, %p the UBS reup 25585588, bep at the msegﬂaa aFthe he ge and 8h an
ongoing basis, whether the hedging instruments, Brmark Mwatwa& have Eeeﬁ y
fop %%’Xé’q éga aﬁ*&%;mg @hange§ i 1he £ Vahie oF cash flows assoslaled With the designated risk




 Changes in the fair value of derivatives that qualify as fair value hedges are
recorded in the income staterment aieﬂéewn_th the change in the fair value of the hedged item
attributable te the hedged risk. The eftestive portion 6f changes in the fair value of derivatives
that qualify as cash flow hedges i feee%maed i equity and transterred {o profit of loss i the
same periods in which the hedged cash Hows affest profit oF loss, Hadges of net nvestments in
foreigh operations are accounted for similarly te cash fow hedges.

_ ~ The UBS Group discentinuss hedge_aeeeuming when it determines that a hedging
instrment is Rot, or has ceased to be, highly effective as a hedge; when the derivative expires of
is sold, terminated or exercised: when {he hedged item matures, 15 s6ld oF repaid; o when a
foracast transaction is no longer deemed highly probable. 1n certain cireumstances, the UBS
Group may decide to discontinue hed_ﬁggeeauatmg veluntarily, aven though the mentioned
criteria fof discontinuing are net fulfifled. De-designaied hedging derivatives from hedge
relationships are treated as held for trading from the de-designation date,

(Footnote 40. Id., at 61. End footnote.) .
Memberships in material payment, clearing and settlement sysiems

Clearinghouse and sxchange memberships

o Certain entities in the UBS Group are members of hUmerous securities and
derivative exchanges and clearinghouses. In connection with some of those memberships, stch
entities may be required {6 pay a share of the financial ahh?_aua_a& o another mermber who
defaults, oF otherwise be expesed te additional financial ab ngat_nang a5 a result. While the
membership rules vary, obligations ggﬂefall_y Would arise only if the exeha_a?& OF SlearinghoUsa
had exhausted ifs resources. UBS AG censiders the prabability of a material less due {6 slch
obligations te beresaases(Footnoted1.1d. at78 Endfootnote.)

Description of foreign operations

o UBS AG and its subsidiaries draw on their ﬂﬁ@_—Y_eaf heritage te serve private,
institutionah and corporate clients worldwide, as well as retail elients in Switzerland. The UBS
Group's business strategy is centered on its pre-eminent global wealth management businesses
and ifs universal bank in Switzerland, The global, aperational strusture of the UBS Greup
comprises the Corporate Center and five business divisions: Wealth Management, Retail &
Corporate, Wealth Management Americas, Global AM and the thvestiment Bank.

_ The Corparatee Centel- provides tfeasufg services, and manages suppoert and
control funetions, for all business divisions of the UBS Group 1A sueh areas as risk contrel,
finance, legal and compliance, fuadifég capital and balanee sheet management, management of
ROR-{rading Fisk, COMMuURications and Branding, human FesouFces, information technolagy, eal
astate, procUrament, corporate development and service centers. The Corporate Center alkosales
fmost of the treasury income, operating expenses and personnel associated with these activitiss {6




the businesses based on capital and service consumption levels. Most, although by o means all,
aspects of the Corporate Center are housed in UBS AG.

_ Weak Mm?vﬁ Bk focuses on delivering comprehensive financial services to
high net worth and ultra high net worth individuals around the world - ex_eegt to these served by
palth Management Americas - as well as private and corporaie clients in Switzerland, The
UBS Group's Wealth Management business unit provides clients in over 40 countries, including

Switzerland, with financiall advice, products and toels to fit their individual needs.

_ ~ Retail & Corpanate- provides individual and business clients with an array 6f
banking serviees, such as depesits and lending, and maintains a leading position acrass its client
&e}gmems in Switzerland. Starting with the Fist quarter of 2012, UBS has begun fe_FGi‘Hﬂ

palth Management and Retail & Corporate as separate business divisions, and will ae kenger
report Wealih Managemeni & Swiss Bank. Swiss Bank has ceased 6 be a business divisio,

_ Weality Menagement: Ameritass provides advice-based solutions through financial
advisors who deliver a folly integrated set of products and services specifically designed t6
address the needs of ultra Righ net worth and high net werth individuals and families. It inchides
%iﬁe %agﬂestie U.S. business, the domestic Canadian business and international business booked in

e US.

~ Global AW is a large-scale, global asset manager with businesses diversified
A6ross regions, capabilities and distribution channels. 1t offers investment capabilities and styles
a6ross al maéef traditional and alternative asset elasses meludm? equities, fixed income,
6urrency, hedge fund, real estate, infrastructure and private equity that can also be combined inte
fulti-asset strategies. The fand services unit ?Eewdes professional services, including legal fond
set-Up, aceounting and reporting for traditional investment fands and alternative fonds.

o The Investment: Bank provides a broad range of products and services in equities,
fixed income, foei%ﬁ exchange and commodities to corporate and institutional clients, sovereign
and government bodies, financial intermediaries, aliernative asset managers and the UBS
Group's wealth management clients. The thvestment Bank is housed fargely in Swiss, UK, and
U.S. entities. The Investament Bank is an active participant in capital markets flow activities,
including sales, trading and fmarket-making acress a broad range of seeurities. 1t provides
financiali solutiens to a wide range of clients, and offers advisory and analytics services in all
fajer capital markets.

Maierial supervisory authorities
Regulation and supervision in Switzerland
Regulation. by the Swiss Financials Meskatr Supesvisesyy Authority

AREBAENS,

ordinances from the Federal Council or the parliament. On a more technical level, FINMA is




empowered {0 issue its own ordinances and cireuilars.
Two-Her- System of Suptvisian, and direct: Supepision. of UBS AG

Generally, supervision in Switzerland is based on a division of tasks between

FINMA and a number of authorized audit firms. Under this two-tier supervisory system
FINMA has the responsibility for overall supervision and enforcement measures while the
authorized audit firms earry out official duties on behalf 6f FINMA.  The responsibility of
exter(ﬁ@@iﬁﬂ’_i@ors‘l&nco]ﬁpasﬁs i audtnds fﬁﬁﬂﬂﬁtﬁs}]ﬁnents, the review Mﬂﬂﬂﬂ&b leM]]Qlfi_ance
oxteraal pudisais-eneqmpassestthenaidit- o finangial statements, the review of hanks' compliance
with all prudential requirements and on-site audits. o

_ Because of its 1mPoﬁanee to the Swiss financiall system, UBS AG is directly
su&ervtsed_ by dedicated teams at FINMA. The regime of direct Supervision is regulated by
FINMA Cireular 08/9 on the Supervision of Large Banking Groups. Supervisory tools inctude
scheduled meetmgs with management and information exchange encompassing all control and
business areas, independent assessments through review activities, and a regular exehaﬂ%e of
views with internal audit functions, external auditors and importank host supervisors. UBS AG is
directly supervised by the FINMA team titled “Supervision 6f UBS,  which is supported by
teamé Atieally njtor_idg investment4inkin Bdtjvjtjé@ﬁﬂjﬁl&ﬂ]anagﬂﬂﬁlﬁht,lﬁﬁﬂpsfﬁﬂ%dcb)énd
tegmaispasstically monitoring investment banking activities, risk management, and solvency and

apital_aspects. ~ . .

&F@éﬁmz Igistation

UBS AG is regulated by the Swiss Federal Law relating to Banks and Savings

Banks of November 8, 1934, as amended, and the related Implementing Ordinance of May 17,
1872, as amended, which are together knows as the “Swiss Federal Banking Law". Depending
on the license obtained under this law, banks in Switzeriand may eﬂga?e i a full range of
finangial1 services astivities, including commercial banking, invastment banking and asset
maﬂa%emeat Banking groups may alse angage In insuranee astivitias, but these must ba

iindertaken through a separate subsidiary. The Swiss Federal Banking Law establishes a
framamaske for stpervision by FINMA.,

_ The legal basis for the UBS Group's investment funds business in Switzeriand is
the Swiss Federal Act on Collective 1nvestment Schemes (Collestive 1nvestiment Sehemes Aet)
of fune 23, 2006, which eame into force on tanuary 1L, 2607, The Supervisory authority for
investment funds in Switzerland is FINMA, which is responsible for the authiorization and
supervision of the institutions and investment funds subject 16 its control. 1n UBS AG's capasit
a5 a seeurities broker, it is goveraed by the Swiss Stock Exchange Ast; FINMA s the cempeten
SUparvisery autharity,




m of the Swiss National/ Banit ands division of tasks beheen, FiNWAr ands the Swiss Mlationat

- While the Swiss National Bank (“SNB") does not exercise any banking
stipervision and is not responsible for enforsing banking legislation, it is mandated {6 eontribute
to the stability of the financial system, is responsible for the supply of liguidity and cenducts {he
monetary policy. 1n fulfilling ifs mandate, the SNB monitors developments A the banking sector
from the Fer-gpeetwe of the system as a whele. Accordingly, FINMA and the SNB werk {9gether
in the following areas: (i) assessment of the soundness of systemically imporiant banks;

(lé) regulations that have a major impast oA the soundness of banks, including liguidity, capital
adequaey and risk distribution provisions, where they are of relevanee for financial stability; and
(HIJ contingency planning and erisis management. FINMA and the SNB exchange infermation
and share opinions about the soundness of the banking sector and systemically important banks,
and are authorized to exchange information and decuments that are net publicly aceessible it
the%fequife these in order to Tulfill dheir dasks. With regard do %ﬁmmﬂy itNporiant banks, dhe
SNB may dalse carry out its own enquiries and may request that these banks previde infermatien
as fequired.

Selfr-regulation: by the SIX Swiss Exchangge ands the Swiss: Banierss 4Assaciation

_ Certai aspects of securities brokering, such as the srganization of trading, are
subgeet to self-regulation through the StX Swiss Exchange (“StX*), under the overall supervision
of FINMA. Furthermore, UBS AG is alse an issuer of listed shares subject t6 §eif.-fe%gjaﬂaﬁ by
the S1X. FINMA alse efficially enderses §eifﬁe§u1atefy guidelines isstied by the banking

iﬁduftiy (through the Swiss Bankers Association), making FINMA an integral part of banking
regulation.

Regulation and supervision in the U.S.
Banking: reequlation

_ The UBS Group's e%efat,ieﬂs in the U.S. ate subjest t6 a variety of regulatory
regimes. UBS AG maintains branehes i several states including Connesticut, tinals, Flefida
and New York. These branehes are licensed either by the Office of the Compiolier of the
Currency, an independent bureau of the U.S. Departdent of the Treasury (the “OCC*) or the
state banking autherity of the state in which the Branch is lecated, Each U.S. branch Is stibjest 16
reguﬁaﬂaﬁ and exarmination by its licansing authority. The UBS Group alse maintains state and
federally chartered trust companies and oiher limited purpese banks, Which arg regulated By stats
regulaters or the OCC. 1n addition, the Board exercises examination and r-e%ulatar- authenity
ovar the UBS Greup's state:licensed U.S. branches. Only the aspasits 6f UBS AG's suRsidiar
Bank logated in the State ot Utah, UBS Bank USA, are insured by the FDIC, The r%gulag{eﬁ 8

BS AG's U.S. branohes and subsidiaries }mpases restrictions on the activities 6F those branches
and subsidiaries, as f»%l.l 35 prugential restrictions, sue f,iimﬁg BA exfensions oFcraakt 10 2
SIRGIB BorOwer, Ineluding UBS A subsidiaries and akfiliates.

~ The Ii@eﬁsiﬂe authority of each U.S. branch of UBS AG has the autherity, in
certain circumstances, to take possession of the business and property of the UBS Grauip located




in the state of the office it licenses. Sueh circumsiances geﬁeragy include violations of law,
unsafe business practices and insolvency. As long as the UBS Group maintains one o more
federal branches, the OCC alse has the autherity i6 take possession of the U.S. assets of UBS AG
under generally similar circumstances, as well as in the event that a judgment against a federally
licensed branch Femains unsatisfied. This federal pewer may preeript (he state msolvency
regimes that would atherwise be applicable to UBS AG's state-licensed branches. As a rasult, if
the OEC sxersised its autherty over the U.S. branches of UBS AG pursuant io federal law in ihe
avent 6f a UBS AG inselvenay, all U.S. assets of UBS AG woula generally be applied first i
satisfy Bfedi tars oF these U §. Branches as a group, and then made available far application
BUFSUaRt {6 any Swiss insolveney procseding.

in addition io the direct regulation 6F UBS AG's U.S. banking offices, because
UBS AG operates U.S. branches, it Is subject to aversight regulation by the Board under various
laws (i éFﬂﬁlUdlﬂ the mfef'ﬂatlﬁﬂai Ba Hklﬂg Act of 1978~ and the Bank Holding Company Act of

ﬁ?ﬁfﬁ il 4). 360, 3]1 e finaAhe; BankI oD HARDaRYdACtHef

Elﬂdflﬁ)ﬂtﬂ ompanies may engage in a broader spectrum of
act1v1tlesﬁﬁ ﬁﬂm Q,ddBp ﬁsw;as]fdeeiggaﬁa ng |eagﬁ¥]a£faxlamgasompaw ‘fndaridhe
Bartking ddlinga m%lpﬁi&yuAﬁg BRIk Idmgcrdunﬁgmesemayl Ao Ifmaibraadercspesicud of
antivitias toadihaniohel %]GSJIQS Aterg ankualaﬁgaw B hakae-at nancial
Boldpg am@amss,sm agg IEHd HAYr 8 508G tohed - antal R SaAG: S
finanual Aadding. somlpamh atluss uUB&A{af&dérSu stbsadiatydedaatlynepanteraddiuss,
COPBARY-ABA i o coutBaichar Dank: lacaloc A AABAIGCregh ek 0iRAReS Lok Hggapmbr: 083S
(K Y BObAGS L b 2l 6hash 1. Sl bé&ﬂiarﬁﬁﬁd@rlaﬂb/ma{ ﬁm%cempaﬂymmgi er the
ianyPaRkiloated it lalamaregr@quwed 0 meet certain examination ratings, and {iii) UBS
AG's subsidiary bank in Utah is required to
A major focus of U.S, governiiintalfpalfajin gmﬁxag l&aﬂnaﬁﬁlﬁfaﬁﬁlﬂymuhdeh the
{zommysiiy Redmasimenidat ﬁ%ﬁ@ﬁ Eﬁetm;e%%r& 8200 piseesE MfoAtAALE. ) Regulations
applicable to URMAGI ki 61 ﬁn@euemmmﬁab ﬂbﬁ;ﬁdﬂl;aimgﬁmfmﬁm}l&lctmélwlﬁkﬂ&dn
preaiddyeassahasduaaRoaims diatobig htiagemoney £hAB e@ndatﬁmeﬁs{gfmmfd rif AR A 018
aaplt 2if0 1B S Adsiegnarite it hétaﬂesmn BS6 0Bl Rl i aRiNIA wffiea nta.p&hfdes
progedusas ﬁﬂdqeamérﬁ}&geadeiem Wi inaAefe P o Ny Aﬁundefmg;taﬂdetemmlmmg
adfid0sves et idest ttyrmﬁéhems At s turhok galinantishiastitubanste maintaiss atdoup’s
Haplement adequate programs to to combal money
laundering and terrorist flnancm could have
Serious conseqUENE aokdd-eatlBS B inimchothemilegalitgrssdndsimtbimsyobheiBSiGEoameng
mpafa:tslame(acmnmﬁiwanhﬁ&l\ﬁysmaﬁmmew&(ﬁgﬂn 203 P ak 48 pMkars & 2042) (Endtmotnote )
u:danon c;ft'gr%ea deﬁfiagimﬁs\é@ugm o haaﬁu&%achaiﬁgégas |ﬁmw&dfesmg(mnag
EE&SH&%, t n B pd ik progisighty i cejpitabstandardssiil) tihe
5‘ |€:Eusyss1n% ﬁ)%ﬁ a% mﬁmrfvaarbgﬂ rmﬁhtlﬂmns%m)ewwe@vasm o, the
nks to engage in proprietary trading activities and invest In hedge
funds and private equity, (vi) consumer and investor protection, (vii) hedge fund registration,




(viii) seeuritization, (ix) investment advisors, fx)_shafehelder_”sa_y o ?ay,” (xi) the role of eredit-
fating agencies, and more. The details of the legislation and its impact 6n the UBS Group's
operations will depend on the final regulations ultimately adepted By various agencies and
BVersight boards.

U.S. regulaiien of othes U.S. opperations

in the U.S., UBS Seeurities LLE and UBS Finaneial Services in., as well as UBS
AG's other U.S.-registered broker-deater entities within the UBS Greup, are subject i6
regulations that cever all g‘gﬁeets of the securities business, meludmgz sales methads; trade
prastices ameng broker-dealets; use and safekeeping of clients® funds and sesurities; eapital
structure; recordkeeping; the financing of clients® purchases; and the conduct of directors,
officers and employees.

These entities are feg_ulatedb a number of different government agencies and
seif#esz\laterg organizations, inclu m% the SEC and the Financial 1ndustry Reﬁulatarry Auithority
UEINRAY). Each entity is alse regulated by some o all of the foliowing: the New York Stock

xchange, the Mumen%l Sesurities Rulemaking Beard, the U.S. Depariment of the Treasury, the
Commodities Futures Trading Commission and other exehan?es of which it may be a membey,
depending on the spesific nature oF the respective broker-dealer's business. 1n additien, the U.S.
states, provinees and territories have Jocal securities commissions that regulate and meniter
astivities in the jnterest of investor protection. These regulators have a varisty of sanetiens
available, including the autherity te conduct administrative proceedings that Gan result in
6BRSUFS, fines, {he 1ssuanee 6F 6ase-and-desisk BFdars OF (he SUspensiah oF xpulsion of fhe
broker-dealer oF its diractars, FHi6ers OF employaes.

. FINRA is dedicated to investor protection and market integrity through effective
and efficient regulation and complementary compliance and technology-Based services, FINRA
6oVers a broad spectruta of securities businesses, 1ﬂeiudm% registering and edueatiﬂ%imlusﬂfy
participants; exarmining securities firms: writing rules; entorsing these rules and the federal
sesurities laws: informing and educating the investing public; providing trade reporting and other
industry utilities; and adrinistering a dispute reselution forum for investors and registered firms.
it alse geffafms farket regulation Linder sontract for the NASDAQ Stack Market, the Amerisan

Stock Exchange and the Chicago Mercantile Exehange.
Regulation and supervision in the UK

_ The UBS Group's operations in the UK are mainly regulated by the Firancial
Services Authority (“FSA™), which establishes a regime of rules and guidance governing all
relevant aspests of financiall services businesses. The FSA has established a risk-based approach
{6 suparvision and has a wide variety of supervisery tools available te it, including regular fisk
assessments, on-site inspections (whish may relatete an industry-wide theme oF Be firm-
specific) and the ability to commission Fepors by skilled persens (whe may be the firs
auditors, IT specialists, lawyers oF ather consulidnts as appropriate). The FSA also has an
extfemeiay wide set of sanctions which it may impese under the Financial Services and Markets
Act 2000, broadly similar o these available to U.S. fegulaters.



Certain of UBS AG's subsidiaries and affiliates are also fe%lated by the Londen
Stoek Exehaﬁgge and other UK securities and cormodities exchanges of which they are
mermbers. UBS AG is alse subject to the requirements of the UK Panel an Takeovers and
Mergers, where relevant. UBS AG Londen Branch is ragulated by both the FSA and FINMA,
The UK government has committed to changing the surrent regulatory strustures, inehiding
splitting respensibility for _?fudemiai fegulation and eendugt oF busingss regulation and {he
replacement of the FSA with new fegulam Bodies reperting 1o the Bank af England. These

proposals are surrently the subjest of consultation and legislative consideration.
(Footnote 48. Id., at 212-2]6. End footnote.) ] ] )

o _ Financial services regulation il the UK is conducted in accordance with U
directives which require, among other things, compliance with certain capital adequac _
standards, client protection requirements and conduct of business rules (such as the “Markets in
Financial tnstruments Directive” law issued by the EU). These directives apply throughout the
EU and are reflected in the regulatory regimes of the various member states.

H.  Principal officers

The following is a list of the members of the Board of Directors and the Secretary
of UBS AG as of May 4, 2012,
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Footnote 49.1ld, at 204-208.End footnote.

_ UBS AG operates under a strict dual beard structure, as required by Swiss
banking law. The management of the business is delegaied by the Boakd of Directors of UBS
AG to the UBS Group Executive Board ("GEB*). The GEB assurmes overall responsibility for
the development of the UBS Group and business division strategies and the implementation of
ge appéevesdl stﬂrgtieigles. The following chart provides infermation on the GEB members as of

eeermber 31, 2011.




Footnote 50:|d., at 212-2]6. End footnote.

Resolution planning corperate governance structure and processes related {o
resolution planning

~ UBS AG adheres to different regulations which - whilg addressing sifmilar issues
- {i§e varying approaches, focus areas and t_efﬂ_ﬂﬂelegy. Ag a result, the ewnership of, and
governance over, the different planning activities and deliverables is designed 6 ensure efficient,
effective and consistent reselution planning processes across the differsnt entities within the
UBS Group and jurisdictions cevered.

~ UBS AG launched a UBS Group-wide “Too Big To Fail" program (the “TBTF
Program®) in the second quarter 6f2011. As a top UBS Group priority such program is
monitered at the GEB level. The reselution and recevery Plaﬂamg is %avemed centratly by the
UBS Group's Chief Operating Officer and Chief Finansial Officer as the executive sponsais. A
glebal TBTF Program steefmgfeammittee was established in April 2011 and meets regularly o
feview the progress of the TBTF Program and approve deliverables as neecessary. The
composition oF the steering committee includes group funetions, regions, and divisions that are
direstly impacted. The compesition is regularly reviewed {6 adjust and amend the membership
as the pregram evelves.

~ The UBS U.S. RSP was aﬁpfawed by the UBS AG Beard of Directors and the
UBS Americas Executive Commitiee. The governance strusture for the U.S. TBTF Program
consists of a U.S. steering committee established in january 2012 and a working Bfeua% The
U.S. steering committee 15 responsible for the overall steering and control of the U.S. TBTF
Program and is comprised of senior business and control funetion representatives. The steering
commities is responsible for reviewing the t).S. resolution and recovery planning deliverables
and making recommendations for appraval by the respestive beards of directers and eomhitiess.

N ~ The U.S. resolution and recevery ﬁlaﬂﬂiﬂ% working group is responsible for
efficient delivery of requirements, ensuring Ievefage of the entire organization to effestively
cope with regulatery requirements. Clear roles and responsibilities are defined to ensure
effective working processes and compliance with desislon-making authorities. These include
processes required to fe?_afe verify, and sign off on recovery and reselution plans at eash of the
global, 1ocal and legal en n‘y levels. Thig assures that senior m_aﬁa?emem,, the glabal TBTF
steering commities, local sfeering committees, and where applicable, the GEB and Beard of
Direstors take responsibility or fhe content of the deliverables, are comfortable that provided
information is appropriate, and implementation issues are adequately addressed at all levals.




Description of material management information systems

UBS Graup Teehﬂele%iﬂ the Americas has 2,187 full time employees whe
.wapaﬁ the Investment Bank, Wealth Management Americas, Global Asset Management,
‘ealth Managerment, Retail & Corporate and Corporate Center. As well as wafkmF iA the US
this group covers business lines, Efaduets and sarvices Which flew acrass borders globally. UBS
Group Technelogy is housed within a centralized logistics Business unit.

The UBS Group deals with a large number of banks, market infrastructures,
broker dealers, corporations, custodians and investment managers around the wedd, its
technology platforms form the backbone of communication batwesn these institutions, The UBS
Group has multiple memberships throughout the werld: stock exchanges, clearing hetses,
payment systems, and messaging Systams.

1 the preparation of the UBS U.S. RSB, the UBS Group has identified the key
fmanagement information systems and applications used for Hsk management, asceunting, and
financial and regulatory reporting. The UBS Group has compiled datailed mventaries
identifying the systems of applications and has mapped these systems te legal entities, &ore
Business lines and critical operations.

_ The UBS Group has further identified the seope, content and frequency, of key
internal reports (financial, operational, risk management) to FuR its busingss and that Reed to be
used in the event of resolution. The UBS Group has included processes and pratocols to allow
regulators access o these main systerms as being de_sl?ﬂe_d 16 permit regulators direst aceass i
partnership with the UBS Group at a time of financial 6risis.

. _1n addition {0 the reselution plan measures, the UBS Group has developed a
Busingss continuity plan. The UBS Group's global business continuity management 8am
includes full-time dedicated professionals covering its global and regional business agtivitiss,
Under this program, business areas establish, test and maintain failored business eentinuity plans,
These plans include consideration for communication, critical processes, persenngl, teehnolagy,
funations, and associated regovery times, The Busingss coRtIRUILY Program is subject o review
By regulatery autherities. Finally, the UBS Group’s ability te resume eritical funétiens is alse
dgggggse%% 39@ _{{héegbusmeaa 6oRtiRUity plans established By third parties, including &xenanges,

V ilities.



High-level description of resolution strategy includin? such items as the
gange of potential purchasers of the company, its material entities and core
Lsiness lines

_ The UBS U.S. RSP provides a strategic analysis for the rapid and orderly
reselution of each of the Core Business Lines, Critical Operations and Material Entities. As a
preliminary matter, the UBS U.S. RSP analyzes which Cere Business Lines are saleable in
recovery oF reselution. The focus on the UBS U.S. RSP with respect to Core Business Lines,
theraforg, is the preservation of the potential value of any saleable Core Business Lines pending
3 potential sale, Given the size of the UBS Greup's eperations, the range of patential purchasers
i§ likely limited to large financia ingtitutions, and the mest likely capdidates would be the UBS
Group’s aem?eutafs 1A the varieus Eore Business Lines, which are identified in the Annual
Repoit. The treatment 6f Material Eniities within the UBS U.S. RSP varies depanding upen the
nature of the service of Efaduet ﬁrewded and Upon whather or net they suppert a Core Businass
LIne 6F a Critical Operation. Where an entily iS censiderea matsrial dus i its 6ennection with a
(@eff B\f 8ss LIng, the resolution pla s?ﬂtemgi%t%& the sale ot the SH}IW 8t its assels as part of
{ %aS% Ieu yi 8 Core BUsiness Line as a whels, and if sueh a sale s not efiested the fiquidatien of



