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DIRECTORS AND OFFICERS

Notes 2009 2008
£ £
Current assets
Debtors 3 100 100
Total assets less current habilities 100 100
Capital and reserves
Share capital 4 100 100
Equity shareholders’ funds 5 100 100

For the year ended 31 December 2009 the Company was entitled to exemption from audit under
section 480(2)(a)(n) of the Companies Act 2006

The Company 1s exempt from the requirements relating to preparing audited accounts in accordance
with Section 480 of the Companies Act 2006

The members have not required the Company to obtain an audit of its accounts for the year in
guestion in accordance with Section 476 of the Companies Act 2006

The Directors acknowledge ther responsibibties for complying with the requirements of the
Companies Act 2006 with respect to accounting records and the preparation of accounts

Approved by the Board of Directors on 10 September 2010 and signed on their behalf by

Matthew | Burbedge
Director

The notes on pages 4 and 5 form an integral part of the financial statements
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NOTES TO THE ACCOUNTS
AS AT 31 DECEMBER 2009

1. Accounting policies
Basis of accounting

The accounts have been prepared under the historical cost convention and in accordance with
applicable accounting standards

2. Directors’ remuneration
No remuneration was paid to directors in respect of the company during the year {2008 £ml)
There were no employees n the year (2008 nil)

3. Debtors
2009 2008
£ £
Amounts owed by parent undertaking 100 100
4. Share capital
2009 2008
£ £
Authorised
100 Ordinary shares of £1 each 100 100
Allotted, called up and fully paid
100 Ordinary shares of £1 each 100 100
5. Reconciliation of movement in shareholders’ funds
2009 2008
£ £
At 1 January 2008, 31 December 2008 and 31 100 100

December 2009

6. Related parties

The Company has taken advantage of the exemption given to subsidiaries in FRS 8, ‘Related
Party Disclosures’, from disclosing related party transactions with other group companies
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NOTES TO THE ACCOUNTS
AS AT 31 DECEMBER 2009

7. Ultimate parent company

UBS AG, a company incorporated with imited hability in Switzerland, 1s the ultimate parent
undertaking and the parent undertaking of the largest and smallest group for which group financial
statements are prepared

Copies of the group financial statements can be obtaned from UBS AG, 1 Finshury Avenue,
London, EC2M 2PP
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REPORT OF THE DIRECTORS

The Directors present therr Report together with the un-audited financial statements (‘Dormant
Company Accounts’) of the Company for the year ended 31 December 2009 (‘the year’) which have
been prepared in accordance with the provisions of the Companies Act 2006

Principal Activities and Business Review

The Company continues to act as a bare nominee or trustee for UBS AG In respect of de minimis
holdings of UK listed equity secunties 1t 1s the intention of the Directors that the Company should
continue acting In the same capacity for as long as UBS AG requires the Company to so continue

The Company does hot undertake rnisk i relation to its activity as a bare nominee or trustee acting
sotely upon the instructions of UBS AG and it I1s the opinion of the Directors that such activity results
in a flat nsk profile for the Company

Principal Risks and Uncertainties

Any other nsks associated with the business continue to be managed according to UBS AG
guidelines The Company, as a wholly-owned subsidiary of UBS AG, operates in ine with UBS AG
Group policies, including environmentat and ethicai standards

Key Performance Indicators

Given the imited scope and nature of the business or activities, and that as the Company 1s a wholly-
owned subsidiary of UBS AG, the Directors are of the opinion that key performance indicators or other
forms of performance measurement are not necessary in providing an understanding of the
development, performance or position of the Company and its business for the purposes of Section
417 of the Companies Act 2006 The parent company maintains an oversight of the Company's
performance under the UBS Investment Bank business and governance management structures

Future Developments

The Directors have no plans or intentions, at this tme, to further develop the activities of the
Company

Results and Dividends

The Company has not incurred any expenses nor earned any revenues during the year or in the
preceding year and, as a consequence, has made neither a profit nor a loss in respect of the year or in
the preceding year All the expenses in relation to the operations of the Company have been borne by
the ultimate parent UBS AG through its London Branch A profit and loss account has not, therefore,
been prepared and the Company continues to qualfy as a dormant company for the purposes of
Section 480 of the Companies Act 2006

The state of affars of the Company as at the year-end was otherwise as detalled n the
accompanying Balance Sheet

The Directors have not paid, and do not propose to pay, any interim dividends nor do they intend to
recommend the declaration of a final dividend in respect of the year (2008 £nil)

Directors

The names of the current Directors are shown on page 2 Duning the year there was one appointment
to, and one departure from, the Board Mr Andrew D Willams resigned as a Director of the Company
on 5 November 2009 and Mr Charles D Ross-Stewart was appointed as Director of the Company on
6 November 2009

Since the year, there has been one departure from, and one appointment to, the Board Ms Alison E
Harman resigned as a Director of the Company on 31 July 2010 and Mr Steven G Lockstone was
appointed a Director of the Company on 4 August 2010



No service contracts have subsisted between the Company and any of its Directors during the year
and no such contracts have come into being since the year

Directors’ Responsibilities

The Directors are responsible for preparing the financial statements in accordance with applicable law
and regulations

Company law requires the Directors to prepare financial statements for each accounting reference
period Under that law the Directors have elected to prepare the financial statements in accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards
and applhcable law) The financial statements are required by law to give a true and fair view of the
state of affairs of the Company and of the profit or loss of the Company for that pernod In preparing
those financial statements, the Directors are required to

- select suitable and appropriate accounting pelicies and then apply them consistently,
- make Judgements and estimates that are reasonable and prudent,

- state whether applicable UK Accounting Standards have been followed, subject to any
matenal departures disclosed and explained in the financial statements,

- prepare the financial statements on the going concem basis unless it 1S Inappropriate to
presume that the company will continue In business

The Drirectors are responsibte for keeping proper accounting records that disclose with reasonable
accuracy at any time the financiat position of the Company and to enable them to ensure that the
financial statements comply with the Companies Act 2006 They are also responsible for
safeguarding the assets of the Company and hence for taking reasaonable steps for the prevention
and detection of fraud and other irregulanties

Charitable Donations and Political Contributions

During the year, the Company made no political contributions or chantable donations (2008 £nil)

Employees

The Company has no employees of its own (2008 nl) UBS AG group has made, and continues to
make, avallable a number of its employees to be engaged either on a full-tme or part-tme basis In
the performance of certain functons or operations In connection with the Company’s continuing
business or activities

Exemption from Audit of Accounts

The Company 1s entitted to, and the Directors have invoked, the exemption from the requirements of
the Companies Act 2006 relating to the audit of accounts under Section 480 of the Companies Act
2008 The members of the Company have not required the Company to obtain an audt of the
accounts under Section 476 of the Companies Act 2006 Accordingly, auditors have not been
appointed to perform an audit of the accounts of the Company

T -

John S Mitchell-Hewson

A{&oved by the Board of Directors on 10 September 2010 and signed on their behalf by

on EC2M 2PP




