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This document constitutes a base prospectus (the “Base Prospectus” or the “Prospectus”) according to Art. 5 (4)
of the Prospectus Directive (Directive 2003/71/EC, as amended), as implemented by the relevant provisions of the
EU member states, in connection with Regulation 809/2004 of the European Commission, as amended.

Under the Base Prospectus UBS AG (the “Issuer” or "UBS AG"), which may also be acting through its Jersey
branch (“UBS AG, Jersey Branch”) or its London branch (“UBS AG, London Branch”), may, from time to time,
issue structured securities governed by either German, English or Swiss law (the “Securities”, and each a
“Security”).

THE SECURITIES OFFERED AND/OR LISTED ON A REGULATED OR ANOTHER equivalent MARKET UNDER THE
BASE PROSPECTUS MAY BE BASED ON THE PERFORMANCE OF A SHARE (INCLUDING A CERTIFICATE
REPRESENTING SHARES), AN INDEX (INCLUDING INDICES COMPOSED BY THE ISSUER AND OTHER LEGAL
ENTITIES BELONGING TO THE UBS GROUP, WHERE EACH SUCH INDEX IS ALSO REFERRED TO AS “PROPRIETARY
INDEX"), A CURRENCY EXCHANGE RATE, A PRECIOUS METAL, A COMMODITY, AN INTEREST RATE, A NON-
EQUITY SECURITY, AN EXCHANGE TRADED FUND UNIT, A NOT EXCHANGE TRADED FUND UNIT, A FUTURES
CONTRACT, OR, AS THE CASE MAY BE, AND AS SPECIFIED IN THE RELEVANT FINAL TERMS, A REFERENCE RATE
(INCLUDING, BUT NOT LIMITED TO, INTEREST RATE SWAP (IRS) RATES, CURRENCY SWAP RATES OR, AS THE
CASE MAY BE, CREDIT DEFAULT SWAP LEVELS), AS WELL AS A BASKET OR PORTFOLIO COMPRISING THE
AFOREMENTIONED ASSETS.

In this document, unless otherwise specified, references to a “Member State” are references to a Member State
of the European Economic Area (“EEA"), references to “EUR" or “euro” are to the currency introduced at the
start of the third stage of European economic and monetary union, and as defined in Article 2 of Council
Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the euro, as amended, references to “CHF”
are to Swiss francs and references to “U.S. dollars” are to United States dollars.
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IMPORTANT — EEA RETAIL INVESTORS - If the Final Terms in respect of any Securities includes a legend entitled
"Prohibition of Sales to EEA Retail Investors", the Securities are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the
European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("MIFID II'"); (ii) a customer within
the meaning of Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC
(as amended, the "Prospectus Directive"). Consequently no key information document required by Regulation
(EU) No 1286/2014 (the "PRIIPs Regulation”) for offering or selling the Securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES AND
EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED
THE MERITS OF THE OFFERING OF THE SECURITIES OR THE ACCURACY OR THE ADEQUACY OF THE BASE
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT
OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY
STATE OR OTHER JURISDICTION OF THE UNITED STATES AND ARE BEING SOLD PURSUANT TO AN EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE SECURITIES MAY INCLUDE SECURITIES
IN BEARER FORM THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. TRADING IN THE SECURITIES HAS NOT
BEEN APPROVED BY THE U.S. COMMODITY FUTURES TRADING COMMISSION UNDER THE U.S. COMMODITY
EXCHANGE ACT OF 1936, AS AMENDED (THE "COMMODITY EXCHANGE ACT") OR BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION. SUBJECT TO CERTAIN EXCEPTIONS, THE SECURITIES MAY NOT BE
OFFERED, SOLD OR, IN THE CASE OF BEARER SECURITIES, DELIVERED WITHIN THE UNITED STATES OR TO, OR
FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT
("REGULATION S")). SEE " SUBSCRIPTION AND SALE".

Potential investors in the Securities are explicitly reminded that an investment in Securities entails financial risks.
Holders of Securities run the risk of losing all or part of the amount invested by them in the Securities. All potential
investors in Securities are, therefore, advised to study the full contents of the Prospectus, in particular the risk
factors.

This Base Prospectus succeeds the base prospectus for the issue of Securities dated 5 May 2017 and supersedes
and replaces this base prospectus dated 5 May 2017 in its entirety.
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Summary (in the English language)

A. SUMMARY OF THE BASE PROSPECTUS (IN THE ENGLISH LANGUAGE)

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered in
Sections A—E (A.1-E.7).

This Summary contains all the Elements required to be included in a summary for this type of securities and Issuer.
As some Elements are not required to be addressed, there may be gaps in the numbering sequence of the

Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and
Issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "not applicable".

Element

Section A — Introduction and warnings

Al

Warning.

This Summary should be read as an introduction to the Base Prospectus. Any
decision to invest in the Securities should be based on consideration of the
Base Prospectus as a whole by the investor.

Potential investors should be aware that where a claim relating to the
information contained in the Base Prospectus is brought before a court, the
plaintiff investor might, under the national legislation of the respective
European Economic Area member state, have to bear the costs of translating
the document before the legal proceedings are initiated.

Those persons who are responsible for the summary including any translations
thereof, or who have initiated the preparation can be held liable, but only if
the summary is misleading, inaccurate or inconsistent when read together
with the other parts of the Base Prospectus or it does not provide, when read
together with the other parts of the Base Prospectus, all required key
information.

UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland, and Aeschen-
vorstadt 1, 4051 Basel, Switzerland, in its capacity as lIssuer assumes
responsibility for the content of this Summary (including any translation
hereof) pursuant to section 5 paragraph 2b No. 4 of the German Securities
Prospectus Act (Wertpapierprospektgesetz).

A2

Consent to use of
Prospectus.

Indication of the
Offer Period for
subsequent resale

[Not applicable. The Securities are not offered to the public.]
[Not applicable. The Issuer does not consent to the use of the Base Prospectus.]

[[The Issuer consents to the use of the Base Prospectus together with the
relevant Final Terms in connection with a public offer of the Securities (a
"Public Offer") by [UBS Limited, 5 Broadgate, London EC2M 2QS, United
Kingdom] [and] [specify other manager. [o]], [each] in its role as manager in
relation to the Securities, ([each a] [the] “Manager” [or, as the case may be,
" Authorised Offeror”]) [as well as] [specify further financial intermediaries. [e]]
(together with the Manager[s] each an “Authorised Offeror”) on the following
basis:]

[The Issuer consents to the use of the Base Prospectus together with the
relevant Final Terms in connection with a public offer of the Securities (a
"Public Offer”) by any financial intermediary (each an “Authorised Offeror")
which is authorised to make such offers under the Markets in Financial
Instruments Directive (Directive 2004/39/EC) on the following basis:]

(@) the relevant Public Offer shall occur [specify Offer Period: [e]] (the
" Offer Period");

UBS AG
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by financial
intermediaries

Any conditions
attached to the
consent

Notice in bold that
information on the
terms and
conditions of an
offer being made by
a financial
intermediary will be

provided by such Authorised Offerors will provide information to investors on the terms and
financial conditions of the Public Offer of the Securities at the time such Public Offer is
intermediary made by the Authorised Offeror to the investor.]

(b) the relevant Public Offer may only be made in [the Federal Republic
of Germany] [lland] [Austria] []land] [Liechtenstein] [,]land]
[Luxembourg] [,]land] [the Netherlands] [,]J[and] [the Republic of
Italy] (each a "Public Offer Jurisdiction");

(c) the relevant Authorised Offeror must be authorised to make such
offers in the relevant Public Offer Jurisdiction under the Markets in
Financial Instruments Directive (Directive 2004/39/EC) and if any
Authorised Offeror ceases to be so authorised then the above
consent of the Issuer shall thereupon terminate;

[(d) the relevant Authorised Offeror [other than the Manager] must
satisfy [/f applicable, specify further clear and objective condiitions:
[e]] and

([d][e]) any Authorised Offeror [other than the Manager] must comply
with the applicable selling restrictions as if it were a Manager.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is UBS AG (the “Issuer”
and together with its subsidiaries “UBS AG (consolidated)”, or “UBS
AG Group” and together with UBS Group AG, the holding company
of UBS AG, and its subsidiaries, “UBS Group”, “Group”, “UBS" or
“UBS Group AG (consolidated)”).

B.2

Domicile, legal form,
legislation and country of
incorporation of the issuer.

UBS AG 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.

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.

B.4b

A description of any known
trends affecting the issuer
or the industries in which it
operates.

Trend Information

As indicated in the Fourth Quarter 2017 Report, UBS expects the
improved investor confidence and the macroeconomic developments
observed in 2017, as well as typical seasonality, to continue to benefit
UBS's global wealth management businesses. However, low market
volatility is likely to persist in the short term, affecting institutional client
activity levels in particular. The positive effect of rising US dollar interest
rates on net interest margins will be limited by the continuing low and
negative interest rates in Switzerland and the eurozone. Geopolitical
factors continue to remain a risk. Implementing the recently agreed
upon changes to the Basel lll capital standards will result in increasing
capital requirements and costs. UBS is well positioned to deal with these
challenges and to mitigate their impact on overall performance and
profitability by staying disciplined on cost whilst investing in its
businesses and infrastructure. By continuing to execute its strategy with

UBS AG
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discipline, UBS stands to benefit from any further improvement in
market conditions.

B.5

Description of the group
and the issuer's position
within the group

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 a Corporate Center.

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, and UBS implemented a more self-sufficient business and
operating model for UBS Limited, UBS's investment banking subsidiary
in the UK. In 2016, UBS Americas Holding LLC was designated as
intermediate holding company for UBS's US subsidiaries and UBS
merged its Wealth Management subsidiaries in various European
countries into UBS Europe SE. Additionally, UBS transferred the majority
of Asset Management’s operating subsidiaries to UBS Asset
Management AG.

UBS Business Solutions AG, a direct 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, which is UBS's
Group service company and a wholly owned subsidiary of UBS Group
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.

UBS continues to consider further changes to the Group's legal
structure in response to regulatory requirements and other external
developments, including the anticipated exit of the United Kingdom
from the European Union. Such changes may include further
consolidation of operating subsidiaries in the EU, and adjustments to
the booking entity or location of products and services.

B.9

Profit forecast or estimate.

Not applicable; no profit forecast or estimate is included in this
Prospectus.

B.10

Qualifications in the audit
report.

Not applicable. There are no qualifications in the auditors' reports on
the consolidated financial statements of UBS AG and the standalone
financial statements of UBS AG for the years ended on 31 December
2017 and 31 December 2016.

B.12

Selected  historical  key
financial information.

UBS AG has taken the selected consolidated financial information
included in the table below for the years ended 31 December 2017,
2016 and 2015 from the Annual Report 2017, which contains the
audited consolidated financial statements of UBS AG, as well as
additional unaudited consolidated financial information, for the year
ended 31 December 2017 and comparative figures for the years ended
31 December 2016 and 2015.

The consolidated financial statements were prepared in accordance
with International Financial Reporting Standards ("IFRS") issued by the
International Accounting Standards Board ("IASB") and are stated in
Swiss francs ("CHF").

UBS AG
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Information for the years ended 31 December 2017, 2016 and 2015
which is indicated as being unaudited in the table below was included
in the Annual Report 2017, 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.

As of or for the year ended

CHF million, except where indicated 311217 314236 311215

audited, except where indicated

Results

Operating income 29,479 28,421 30,605
Operating expenses 24,481 24,352 25,198
Operating profit / (loss) before tax 4,998 4,069 5,407
Net profit / (loss) attributable to shareholders 845 3,207 6,235

Key performance indicators

Profitability

Return on tangible equity (%) 2.0% 6.9% 13.5%
Cost / income ratio (%) 2 82.7* 85.6* 82.0*
Growth

Net profit growth (%) (73.7)* (48.6)* 78.0%

Net new money growth for combined wealth management

businesses (%) * 217 217 2.2
Resources

Common equity tier 1 capital ratio (fully applied, %) > © 14.0* 14.5% 15.4*
Common equity tier 1 leverage ratio (fully applied, %) ’ 3.7* 3.7* 3.6*
Going concern leverage ratio (fully applied, %) &° 4.2*% 4.2* -
Additional information

Profitability

Return on equity (ROE) (%) '° 1.6% 5.9% 11.7%
Return on risk-weighted assets, gross (%) ' 12.8% 13.2* 14.3*
Return on leverage ratio denominator, gross (%) '? 3.4* 3.2% -
Resources

Total assets 916,363 935,353 943,256
Equity attributable to shareholders 50,718 53,662 55,248
Common equity tier 1 capital (fully applied) © 33,240 32,447 32,042
Common equity tier 1 capital (phase-in) © 36,042 39,474 41,516
Risk-weighted assets (fully applied) 236,606* 223,232* 208,186*
Common equity tier 1 capital ratio (phase-in, %) * ¢ 15.2* 17.5% 19.5%
Going concern capital ratio (fully applied, %) ° 15.6* 16.3* -
Going concern capital ratio (phase-in, %) ° 19.5* 22.6* -
Gone concern loss-absorbing capacity ratio (fully applied, %) ° 15.8* 13.3* -
Leverage ratio denominator (fully applied) 7 887,189* 870,942* 898,251*
Going concern leverage ratio (phase-in, %) &° 5.2* 5.8*% -

UBS AG
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Gone concern leverage ratio (fully applied, %) ° 4.2% 3.4% -
Other
Invested assets (CHF) billion '3 3,179 2,810 2,678
Personnel (full-time equivalents) 46,009* 56,208* 58,131*
* unaudited

' Net profit attributable to shareholders before amortization and impairment of goodwill and intangible assets (annualized as
applicable) / average equity attributable to shareholders less average goodwill and intangible assets.

2 QOperating expenses / operating income before credit loss (expense) or recovery.

3 Change in net profit attributable to shareholders from continuing operations between current and comparison periods /
net profit attributable to shareholders from continuing operations of comparison period.

4 Net new money growth for combined wealth management businesses is calculated as the aggregate of the net new money
for the period (annualized as applicable) of the business divisions Wealth Management and Wealth Management Americas /
aggregate invested assets at the beginning of the period of the business divisions Wealth Management and Wealth
Management Americas. Net new money and invested assets are each taken from the Annual Report 2017. Net new money
growth for combined wealth management businesses is based on adjusted net new money, which excludes the negative
effect on net new money in 2015 of CHF 9.9 billion in Wealth Management from UBS’s balance sheet and capital
optimization program.

5 Common equity tier 1 capital / risk-weighted assets.

6Based on the Basel Ill framework as applicable to Swiss systemically relevant banks ("SRB").

7 Calculated in accordance with Swiss SRB rules. From 31 December 2015 onward, the leverage ratio denominator calculation
is aligned with the Basel Ill rules.

8Total going concern capital / leverage ratio denominator.

9Based on the revised Swiss SRB framework that became effective on 1 July 2016. Figures for prior periods are not available.
°Net profit attributable to shareholders (annualized as applicable) / average equity attributable to shareholders.

"' Operating income before credit loss (annualized as applicable) / average fully applied risk-weighted assets.

12 Operating income before credit loss (annualized as applicable) / average fully applied leverage ratio denominator. From 31
December 2015 onward, the leverage ratio denominator calculation is aligned with the Basel Il rules. For periods prior to 31
December 2015 the leverage ratio denominator is calculated in accordance with former Swiss SRB rules. Therefore the figure

for the period ended on 31 December 2015 is not presented as it is not available on a fully comparable basis.
'3 Includes invested assets for Personal & Corporate Banking.

Material adverse change
statement.

Significant changes in the

There has been no material adverse change in the prospects of UBS AG
or UBS AG Group since 31 December 2017.

The Pension Fund of UBS in Switzerland and UBS have agreed measures

financial or trading | that will take effect from the start of 2019 to support the long-term

position. financial stability of the Swiss pension fund. Changes to the Pension
Fund, and as a result, these measures, including the portion of the
payment to be made by UBS that is attributable to past service, will lead
to a reduction in the pension obligation recognized by UBS AG,
resulting in a pre-tax gain of CHF 123 million in the first quarter of 2018
with no overall effect on total equity and a reduced pension service cost
starting from January 2018. Other than this, there has been no
significant change in the financial or trading position of UBS AG or UBS
AG Group since 31 December 2017, which is the end of the last
financial period for which interim financial information has been
published.

B.13 Any recent events | Not applicable, no recent events particular to UBS AG have occurred,
particular to the Issuer | which are to a material extent relevant to the evaluation of the UBS
which are to a material | AG's solvency.
extent relevant to the
evaluation of the Issuer’s
solvency

B.14 Description of the group | Please see Element B.5
and the issuer's position
within the group.

Dependence upon other | UBS AG is the parent company of, and conducts a significant portion
UBS AG Base Prospectus
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entities within the group.

of its operations through, subsidiaries. As such, to a certain extent, it is
dependent on certain of its subsidiaries.

B.15

Issuer’s principal activities.

UBS 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 Corporate Center and the business divisions Global
Wealth Management, Personal & Corporate Banking, Asset
Management and the Investment Bank. UBS's strategy is centered on
its leading Global Wealth Management business and its premier
universal bank in Switzerland, which are enhanced by Asset
Management and the Investment Bank. UBS focuses on businesses
that, in its opinion, have a strong competitive position in their targeted
markets, are capital efficient, and have an attractive long-term
structural growth or profitability outlook.

According to article 2 of the Articles of Association of UBS AG, dated 4
May 2016 ("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 enterprise 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.

B.16

Direct or indirect
shareholdings or control
agreements of the issuer.

UBS Group AG owns 100% of the outstanding shares of UBS AG.

[ The following Element B. 17 is only to be inserted in case of Securities where the Issuer has an obligation arising
on issue to pay to the investor 100% of the nominal value:

B.17

Credit ratings assigned to
the issuer or its debt
securities.

The rating agencies Standard & Poor’s Credit Market Services Europe
Limited ("Standard & Poor's"), Moody's Deutschland GmbH
("Moody's"), Fitch Ratings Limited ("Fitch Ratings"), and Scope Ratings
AG ("Scope 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, Standard & Poor's and Scope Ratings
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 A1 (outlook: stable) from Moody's, long-term
issuer default rating of AA- (outlook: stable) from Fitch Ratings and
issuer rating of AA- (outlook: stable) from Scope Ratings.

All the above mentioned agencies are registered as credit rating
agencies under Regulation (EC) No 1060/2009 as amended by
Regulation (EU) No 513/2011.

The Securities have [not] been rated [[/nsert rating] by [insert rating
agency]l ]

UBS AG
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Element

Section C — Securities

CA1

Type and the class
of the securities,
security
identification
number.

Type and Form of Securities
The Securities are [certificates] [notes].

[/in case of German law governed Securities represented by a Global Security,
insert: The Securities will be issued in bearer form as securities within the
meaning of § 793 German Civil Code and will be represented on issue by [one
or more permanent global bearer security/ies (each a “Global Security”)] [a
temporary global bearer security (each a “Temporary Global Security”)
exchangeable upon certification of non-U.S. beneficial ownership for a
permanent global bearer security (each a “Permanent Global Security”, and
together with the Temporary Global Security, a “Global Security”)]. No bearer
Securities will be issued in or exchangeable into bearer definitive form,
whether pursuant to the request of any Securityholder or otherwise.

[Each] [[The] Global Security is deposited with [a common depositary on behalf
of] [Clearstream Banking AG (" Clearstream, Germany ")] [Clearstream Banking
S.A. ("Clearstream, Luxembourg")] [and/or] [Euroclear Bank S.A/ N.V.
("Euroclear")].]

[/n case of English law governed Securities represented by a Global Security,
insert: The Securities will be issued in bearer form and will be represented on
issue by [one or more permanent global bearer security/ies (each a “Global
Security”)] [a a temporary global bearer security (each a “Temporary Global
Security”) exchangeable upon certification of non-U.S. beneficial ownership
for a permanent global bearer security (each a “Permanent Global Security”,
and together with the Temporary Global Security, a “Global Security”)]. No
bearer Securities will be issued in or exchangeable into bearer definitive form,
whether pursuant to the request of any Securityholder or otherwise.

[Each] [[The] Global Security is deposited with [a common depositary on behalf
of] [Clearstream Banking AG (" Clearstream, Germany")] [Clearstream Banking
S.A. ("Clearstream, Luxembourg")] [and/or] [Euroclear Bank S.A/ N.V.
("Euroclear")].]

[/in case of Swiss law governed Securities, insert: The Securities are issued [in
the form of permanent global bearer securities (Globalurkunden, "Swiss
Global Securities”) pursuant to article 973b of the Swiss Code of Obligations
("CO") [as uncertificated securities (Wertrechte; “Uncertificated Securities”)
pursuant to article 973c of the Swiss Code of Obligations (*CQO")]. [Swiss
Global Securities are deposited with] [Uncertificated Securities are registered
in the main register of] a Swiss depositary (Verwahrungsstelle, “FISA
Depositary”) according to the Swiss Federal Act on Intermediated Securities
("FISA™). Upon (a) [the depositing the Swiss Global Securities with the relevant
FISA Depositary] [entering the Uncertificated Securities into the main register
of a FISA Depositary] and (b) booking the Securities into a securities account
at a FISA Depositary, [the Swiss Global Securities] [the Uncertificated Securities]
will constitute intermediated securities within the meaning of the FISA
(Bucheffekten; "Intermediated Securities”). The Issuer will normally choose SIX
SIS AG, Baslerstrasse 100, CH-4600 Olten, Switzerland, ("SIS") as FISA
Depositary, but reserves the right to choose any other FISA Depositary,
including UBS AG.

Intermediated Securities are transferred and otherwise disposed of in
accordance with the provisions of the FISA and the relevant agreements with
the respective FISA Depositary (in particular, neither the Intermediated
Securities nor any rights pertaining to the Intermediated Securities may be

1

The use of the symbol "*" in the following Section C - Securities indicates that the relevant information for each series of Securities may,

in respect of Multi-Series Securities and where appropriate, be presented in a table.
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transferred by way of assignment pursuant to articles 164 et seq. CO without
the prior written consent of the Issuer).

[The holders of the Securities shall at no time have the right to demand (a)
conversion of Uncertificated Securities into physical securities and/or (b)
delivery of physical securities.] [Unless otherwise provided in the Conditions of
the Securities, the Issuer may convert Swiss Global Securities constituting
Intermediated ~ Securities into  Uncertificated  Securities  constituting
Intermediated Securities and vice versa at any time and without consent of the
holders of the respective Securities.] For the avoidance of doubt and regardless
of such conversion, [Swiss Global Securities] [Uncertificated Securities] will at
any time constitute Intermediated Securities.]

[in case of Swedish Securities, insert: The Securities (also the “Swedish
Securities”) are cleared through Euroclear Sweden AB (“Euroclear Sweden"”)
as the relevant Clearing System and are issued in uncertificated and
dematerialised book-entry form, and registered at Euroclear Sweden in
accordance with the Swedish Central Securities Depositories and Financial
Instruments  Accounts  Act  (lag  (1998:1479) om  centrala
vardepapperstorvarare och kontofdring av finansiella instrument). No physical
securities, such as global temporary or permanent securities or definitive
securities will be issued in respect of Swedish Securities.]

[/in case of Finnish Securities insert: The Securities (also the “Finnish Securities”)
are cleared through Euroclear Finland Ltd (“Euroclear Finland”) as the relevant
Clearing System and are issued in uncertificated and dematerialised book-
entry form, and registered at Euroclear Finland in accordance with the Finnish
Act on the Book-Entry System and Clearing and Settlement (/ak/ arvo-
osuusjariestelmdstd ja selvitystoiminnasta) and the Finnish Act on Book-Entry
Accounts (1991/827) (laki arvo-osuustileistd). No physical securities, such as
global temporary or permanent securities or definitive securities will be issued
in respect of the Finnish Securities.]

[/n case of Norwegian Securities insert: The Securities (also the “Norwegian
Securities”) are registered with Verdipapirsentralen ASA (“VPS”) as the
relevant Clearing System and are issued in uncertificated and dematerialised
book-entry form, and registered at VPS in accordance with the Norwegian
Securities Register Act (Lov av 5. juli 2002 nr. 64 om registrering av finansielle
instrumenter). No physical securities, such as global temporary or permanent
securities or definitive securities will be issued in respect of Norwegian
Securities. No physical securities, such as global temporary or permanent
securities or definitive securities will be issued in respect of the Norwegian
Securities.]

[/in case of Danish Securities insert: The Securities (also the “Danish Securities”)
are cleared through VP Securities A/S (“VP") as the relevant Clearing System
and are issued in uncertificated and dematerialised book-entry form, and
registered at VP in accordance with the Danish Capital Markets Act (Lov om
kapitalmarkeder), as amended and supplemented from time to time, and the
Executive Order on Book Entry of Dematerialised Securities in a Central
Securities Depositary (Bekendtgarelse om registrering af fondsaktiver i en
veerdipapircentral, as amended from time to time, issued pursuant thereto.
No physical securities, such as global temporary or permanent securities or
definitive securities will be issued in respect of the Danish Securities.]

[in case of Italian Securities insert: The Securities (also the “Italian Securities”)
are cleared through Monte Titoli S.p.A. (“Monte Titoli”) as the relevant
Clearing System and are issued in uncertificated and dematerialised book-
entry form, and registered at Monte Titoli in accordance with the Legislative
Decree No 213, dated 24 June 1998, the Legislative Decree No. 58, dated 24
February 1998 and the Rules governing central depositories, settlement
services, guarantee systems and related management companies, issued by
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Bank of Italy and the ltalian securities requlator (Commissione Nazionale per
le Societa e la Borsa - "Consob") on 22 February 2008. No physical securities,
such as global temporary or permanent securities or definitive securities will
be issued in respect of the Italian Securities.]

[/in case of French Securities insert: The Securities (also the “French Securities”)
are cleared through Euroclear France S.A. (“Euroclear France”) as the relevant
Clearing System and are issued in uncertificated and dematerialised book-
entry form, and registered at Euroclear France in accordance with the French
Monetary and Financial Code (Code monétaire et financier). No physical
securities, such as global temporary or permanent securities or definitive
securities will be issued in respect of the French Securities.]

Security identification number(s) of the Securities

ISIN: [o]*
[WKN:  [e] ]
[Valor: [e]#]

[Common Code:[e]*]

[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities.

ISIN [WKN] [Common [Valor]

Code]

[e] [e] [o] [e]

C.2

Currency of the
securities.

[For each Series of Securities] [¢]* (the "Redemption Currency")

[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities, if required:

ISIN Redemption Currency

[e] [o]

]

C5

Restrictions on the
free transferability
of the securities.

Not applicable. There are no restrictions on the free transferability of the
Securities.

Cc.s8

Rights attached to
the securities,
including ranking
and limitations to
those rights.

Governing law of the Securities

[Each Series of the] [The] Securities will be governed by [German law
("German law governed Securities”)] [English law (“English law governed
Securities”)] [Swiss law (“Swiss law governed Securities”)].

[The legal effects of the registration of the Securities with the relevant Clearing
System are governed by the laws of the jurisdiction of the Clearing System.]

Rights attached to the Securities

The Securities provide, subject to the Conditions of the Securities,
Securityholders, at maturity or upon exercise, with a claim for payment of the
Redemption Amount in the Redemption Currency [and/or delivery of the
Physical Underlying in the relevant number].

[In addition, Securityholders are during the term of the Securities entitled,
subject to the Conditions of the Securities, to receive payment of [a Coupon
Amount] [Coupon Amounts].]

Limitation of the rights attached to the Securities
Under the conditions set out in the Conditions, the Issuer is entitled to
terminate the Securities and to make certain adjustments to the Conditions.

Status of the Securities
[Each Series of the] [The] Securities will constitute direct, unsecured and
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unsubordinated obligations of the Issuer, ranking pari passu among
other present and future unsecured and
unsubordinated obligations of the Issuer, other than obligations preferred by
mandatory provisions of law.

themselves and with all

[ The following Element C.9 is only to be inserted in case of Securities where the Issuer has an obligation arising
on issue to pay to the investor 100% of the nominal value (in addition to which there may be also an interest

payment):
Cc.9 Maturity date and | [Maturity Date: [o]*
arrangements for
the amortization of | [/n case of fixed / floating rate securities insert:
the loan, including | Interest Rate: [o]*]
the repayment
procedures, an | [in case of step-up or step-down securities insert:
indication of yield, | Interest Rate: in relation to the CouponPeriod=1): []*,
name _ of in relation to the CouponPeriod(=2): [e]*,
representative  of in relation to the CouponPeriodi-n: [¢]*]
debt security
holders Coupon Payment Date: [o]*

Coupon Period: [o]*

[/in case of Securities providing, as specified in the applicable Product Terms,

for payment of a conditional Coupon Amount, i.e. where the payment of

the Coupon Amount is subject to the performance of the Underlying,
insert:

The payment of the Coupon [/nsert description of [the share (including

Amount is subject to the a certificate representing shares)] [the

performance of the following /ndex/ [the currency exchange rate] [the

Underlying (conditional  precious metal] [the commodity] [the

Coupon Amount): interest rate] [the non-equity security] [the
exchange traded fund unit] [the not
exchange traded fund unit] [the futures
contract  (if  applicable,  including
determination of the relevant expiration
months)] [the reference rate] [the basket
comprising the aforementioned assets]
[the portfolio comprising the
aforementioned assets: [¢]*]

Yield: [Not applicable; the Securities do not
provide for payment of a fixed amount of
interest.]

[in case of Securities which provide for
payment of a fixed amount of interest,
specify the yield.: [e]

The vyield is calculated according to the
ICMA method. This is a method for
calculating the yield in which the daily
effective interest vyield is taken into
account. The interest accrued each day is
thus added to the capital invested and
included in the interest calculation for the
following day in each case.]*

Name of representative of a Not applicable; there is no representative

debt security holder: of security holders.]
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[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities, if required:

ISIN [insert ISIN] [insert ISIM

Maturity Date:

[Coupon Payment Date:]
[Coupon Period:]

[Yield:

]
]
]
]

]
]
]
]

[o
[o
[o
[o

[o
[o
[o
[o

]
Securityholders will receive on the relevant Maturity Date payment of the
Redemption Amount and on [each] [the] Coupon Payment Date payment of
the Coupon Amount.

Payments shall, in all cases subject to any applicable fiscal or other laws and
regulations in the place of payment or other laws and regulations to which
the Issuer agree to be subject, be made in accordance with the relevant
regulation and operating procedure applicable to and/or issued by the
Clearing System (the "CA Rules") to the relevant Clearing System or the
relevant intermediary or to its order for credit to the accounts of the relevant
account holders of the Clearing System or the relevant intermediary.

The Issuer shall be discharged from its redemption obligations or any other
payment or delivery obligations under these Conditions of the Securities by
delivery to the Clearing System in the manner described above.]

[ The following Element C. 10 is only to be inserted in case of Securities where the Issuer has an obligation arising
on issue to pay to the investor 100% of the nominal value (in addition to which there may be also an interest
payment):

Cc.10 Derivative [/n case of
component in the || (1) UBS Express (Classic) Securities (cash settlement only)
interest payment. (2) UBS Express (Classic) Securities (cash or physical settlement)

(3) UBS Express (Classic Multi) Securities (cash settlement only) and
(4) UBS Express (Classic Multi) Securities (cash or physical settlement)
Insert

Not applicable; the Securities have no derivative component in the interest
payment.]

[/n case of

(5) UBS Express Securities (cash settlement only) and
(6) UBS Express Securities (cash or physical settlement)
insert.

[Not applicable; the Securities have no derivative component in the interest
payment.]

[The Securityholder is - provided that the UBS Express Securities did not expire
early due to the occurrence of an Early Redemption Event and that no Coupon
Amount Default Event has occurred - entitled to receive on the relevant
Coupon Payment Date in relation to the preceding Coupon Period payment
of the relevant Coupon Amount in the Redemption Currency. In case of the
occurrence of a Coupon Amount Default Event in relation to a Coupon Period,
the Securityholder will not receive payment of the Coupon Amount in relation
to the relevant Coupon Period. In such context, a Coupon Amount Default
Event occurs in case of a record day related observation e.g. if the Price of the
Underlying on the relevant Coupon Observation Dateg or such other day(s)
specified for these purposes in the relevant Product Terms, is either (i) equal
to or below or, as the case may be, and as specified in the relevant Product
Terms, (i) below the respective Coupon Default Level.
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In case of a period related observation, a Coupon Amount Default Event
occurs e.g. if the Price of the Underlying on any of the Coupon Observation
Dates, during the Coupon Observation Period or such other period specified
for these purposes in the relevant Product Terms, is either (i) equal to or below
or, as the case may be, and as specified in the relevant Product Terms, (ii)
below the respective Coupon Default Level.]

[In case of the occurrence of a Coupon Amount Catch-up Event, the
Securityholder will receive payment of the Coupon Amount in relation to the
relevant Coupon Period and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]]

[/n case of

(7) UBS Express Lock-In Securities (cash settlement only) and
(8) UBS Express Lock-In Securities (cash or physical settlement)
insert.

[Not applicable; the Securities have no derivative component in the interest
payment.]

[The Securityholder is - provided that the UBS Lock-In Express Securities did
not expire early due to the occurrence of an Early Redemption Event and that
no Coupon Amount Default Event has occurred - entitled to receive on the
relevant Coupon Payment Date in relation to the preceding Coupon Period
payment of the relevant Coupon Amount in the Redemption Currency. In case
of the occurrence of a Coupon Amount Default Event in relation to a Coupon
Period, the Securityholder will not receive payment of the Coupon Amount in
relation to the relevant Coupon Period. In such context, a Coupon Amount
Default Event occurs in case of a record day related observation e.g. if the Price
of the Underlying on the relevant Coupon Observation Date or such other
day(s) specified for these purposes in the relevant Product Terms, is either (i)
equal to or below or, as the case may be, and as specified in the relevant
Product Terms, (ii) below the respective Coupon Default Level.

In case of a period related observation, a Coupon Amount Default Event
occurs e.g. if the Price of the Underlying on any of the Coupon Observation
Dates, during the Coupon Observation Period or such other period specified
for these purposes in the relevant Product Terms, is either (i) equal to or below
or, as the case may be, and as specified in the relevant Product Terms, (i)
below the respective Coupon Default Level.]

[In case of the occurrence of a Coupon Amount Catch-up Event, the
Securityholder will receive payment of the Coupon Amount in relation to the
relevant Coupon Periodg and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]]

[/n case of

(9) UBS Express (Multi) Securities (cash settlement only) and
(10) UBS Express (Multi)Securities (cash or physical settlement)
insert.

[Not applicable; the Securities have no derivative component in the interest
payment.]

[The Securityholder is - provided that the UBS Express (Multi) Securities did not
expire early due to the occurrence of an Early Redemption Event and that no
Coupon Amount Default Event has occurred - entitled to receive on the
relevant Coupon Payment Date in relation to the preceding Coupon Period
payment of the relevant Coupon Amount in the Redemption Currency. In case
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of the occurrence of a Coupon Amount Default Event in relation to a Coupon
Period, the Securityholder will not receive payment of the Coupon Amount in
relation to the relevant Coupon Period. In such context, a Coupon Amount
Default Event occurs in case of a record day related observation e.qg. if the Price
of at least one Underlying on the relevant Coupon Observation Dateg) or such
other day(s) specified for these purposes in the relevant Product Terms, is
either (i) equal to or below or, as the case may be, and as specified in the
relevant Product Terms, (i) below the respective Coupon Default Level.

In case of a period related observation, a Coupon Amount Default Event
occurs e.g. if the Price of at least one Underlying on any of the Coupon
Observation Dates, during the Coupon Observation Period or such other
period specified for these purposes in the relevant Product Terms, is either (i)
equal to or below or, as the case may be, and as specified in the relevant
Product Terms, (i) below the respective Coupon Default Level.]

[In case of the occurrence of a Coupon Amount Catch-up Event, the
Securityholder will receive payment of the Coupon Amount in relation to the
relevant Coupon Periodg and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]]

[/n case of
(11) UBS Express Reverse Securities
insert.

[Not applicable; the Securities have no derivative component in the interest
payment.]

[The Securityholder is - provided that the UBS Express Reverse Securities did
not expire early due to the occurrence of an Early Redemption Event and that
no Coupon Amount Default Event has occurred - entitled to receive on the
relevant Coupon Payment Date in relation to the preceding Coupon Period
payment of the relevant Coupon Amount in the Redemption Currency. In case
of the occurrence of a Coupon Amount Default Event in relation to a Coupon
Period, the Securityholder will not receive payment of the Coupon Amount in
relation to the relevant Coupon Period. In such context, a Coupon Amount
Default Event occurs in case of a record day related observation e.g. if the Price
of the Underlying on the relevant Coupon Observation Date or such other
day(s) specified for these purposes in the relevant Product Terms, is either (i)
equal to or above or, as the case may be, and as specified in the relevant
Product Terms, (i) above the respective Coupon Default Level.

In case of a period related observation, a Coupon Amount Default Event
occurs e.g. if the Price of the Underlying on any of the Coupon Observation
Dates, during the Coupon Observation Period or such other period specified
for these purposes in the relevant Product Terms, is either (i) equal to or above
or, as the case may be, and as specified in the relevant Product Terms, (i)
above the respective Coupon Default Level.]

In case of the occurrence of a Coupon Amount Catch-up Event, the
Securityholder will receive payment of the Coupon Amount in relation to the
relevant Coupon Periodg and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]]

[/n case of
(12) UBS Express Reverse (Multi) Securities
insert.

[Not applicable; the Securities have no derivative component in the interest
payment.]
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[The Securityholder is - provided that the UBS Express Reverse (Multi) Securities
did not expire early due to the occurrence of an Early Redemption Event and
that no Coupon Amount Default Event has occurred - entitled to receive on
the relevant Coupon Payment Date in relation to the preceding Coupon Period
payment of the relevant Coupon Amount in the Redemption Currency. In case
of the occurrence of a Coupon Amount Default Event in relation to a Coupon
Period, the Securityholder will not receive payment of the Coupon Amount in
relation to the relevant Coupon Period. In such context, a Coupon Amount
Default Event occurs in case of a record day related observation e.qg. if the Price
of at least one Underlying on the relevant Coupon Observation Dateg) or such
other day(s) specified for these purposes in the relevant Product Terms, is
either (i) equal to or above or, as the case may be, and as specified in the
relevant Product Terms, (i) above the respective Coupon Default Level.

In case of a period related observation, a Coupon Amount Default Event
occurs e.g. if the Price of at least one Underlying on any of the Coupon
Observation Dates, during the Coupon Observation Period or such other
period specified for these purposes in the relevant Product Terms, is either (i)
equal to or above or, as the case may be, and as specified in the relevant
Product Terms, (ii) above the respective Coupon Default Level.]

[In case of the occurrence of a Coupon Amount Catch-up Event, the
Securityholder will receive payment of the Coupon Amount in relation to the
relevant Coupon Period and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]]

[/n case of

(13) UBS Twin Win Securities (cash settlement only),

(14) UBS Twin Win Securities (cash or physical settlement)

(15) UBS Twin Win (autocallable) Securities (cash settlement only), and
(16) UBS Twin Win (autocallable) Securities (cash or physical settlement)
insert.

Not applicable; the Securities have no derivative component in the interest
payment.]

[/n case of

(17) UBS Speeder Securities and
(18) UBS Speeder Plus Securities
insert.

Not applicable; the Securities have no derivative component in the interest
payment.]

[/n case of

(19) UBS Outperformance Plus Securities (cash settlement only) and
(20) UBS Outperformance Plus Securities (cash or physical settlement)
insert.

Not applicable; the Securities have no derivative component in the interest
payment.]

[/n case of

(21) UBS Bonus Securities (cash settlement only) and
(22) UBS Bonus Securities (cash or physical settlement)
insert.

Not applicable; the Securities have no derivative component in the interest
payment.]
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[/n case of
(23) UBS Bonus (Multi) Securities (cash settlement only) and
(24) UBS Bonus (Multi) Securities (cash or physical settlement)

Insert:

Not applicable; the Securities have no derivative component in the interest
payment.]

[/n case of

(25) UBS Bonus (Reverse) Securities and
(26) UBS Bonus (Reverse) (Multi) Securities
Insert:

Not applicable; the Securities have no derivative component in the interest
payment.]

[/n case of
(27) UBS Bonus Capped (Reverse) Securities and
(28) UBS Bonus Capped (Reverse) (Multi) Securities

Insert.

Not applicable; the Securities have no derivative component in the interest
payment.]

[/n case of
(29) UBS Dolphin Securities

Insert.

Not applicable; the Securities have no derivative component in the interest
payment.]

[fo be inserted for each Security, as required.]

[Coupon Amount Catch-up Event] | [e]*
[Coupon Amount Default Event] [o]*
[Coupon Amount] [o]*
[Coupon Amount Catch-up Level] | [o]*
[Coupon Day Count Fraction] [o]*
[Coupon Default Level] [o]*
[Coupon Observation Date] [o]*
[Coupon Observation Period] [o]*
[Coupon Payment Date] [o]*
[Nominal Amount] [o]*
[Observation Date] [o]*
[Observation Period] [o]*
[Price of the Underlying] [o]*
[Redemption Currency] [o]*
[Reference Price] [o]*
[Settlement Price] [o]*
[Term of the Securities] [o]*
[Underlying] [o]*
[Valuation Date] [o]*
[e] [o]

[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities with the information
contained in the above table
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ISIN [/nsert ISIM Linsert ISIM
[Coupon Payment Date] [o] [o]
[Coupon Amount] [o] [o]
[e] [e] [e]

]

Admission to
trading on a
regulated market
or other equivalent
markets.

[/n the case that the Issuer or a Manager, as the case may be, intends to
apply for a listing of the Securities (at any stock exchange other than SIX
Swiss Exchange), insert the following text:

[The Issuer] [A Manager] intends to apply for [listing] [inclusion] [admission]
of the Securities [to trading] on [the Regulated Market (Regulierter Markt) of
the [Frankfurt Stock Exchange] [Stuttgart Stock Exchange] [e]] [the Official
List of the [Regulated Market of the Luxembourg Stock Exchange] [e]] [[the
unofficial regulated market of] [Frankfurt Stock Exchange] [Stuttgart Stock
Exchange] [e]] [the Official List of Borsa Italiana S.p.A.] [the EuroTLX managed
by TLX S.p.A.] [specify alternative exchange(s) or trading system(s). [e]l.
[Provided that the Securities have not been terminated by the Issuer [and
provided that the Securities have not expired early] prior to the Expiration
Date, trading of the Securities shall cease [[two] [e] trading day[s] prior to]
[on] [the Valuation Date] [the Final Valuation Date] [the Expiration Date] [the
Maturity Date] [e] (such day, the “Last Exchange Trading Day”). [As of the
Last Exchange Trading Day trading may only take place off exchange with
[the Manager] [e].]] ]

[/n the case that the Issuer intends to apply for a listing of the Securities at
SIX Swiss Exchange, insert the following text: [The Issuer] [The Manager (in
its capacity as manager of the Issuer)] intends to apply for the listing of the
Securities at SIX Swiss Exchange AG (“SIX”) and for admittance to trading
on the trading platform of SIX]

[/n the case of Securities listed on the regulated markets organised and
managed by Borsa ltaliana S.p.A., insert the following text: [The Issuer] [The
Relevant Manager (in its capacity as listing agent of the Issuer)] shall
undertake [to appoint a specialist] to act as a market maker in relation to the
Securities and, therefore, to display continuous bid and offer prices that do
not differ by more than the maximum spread indicated by Borsa Italiana
S.p.A. (spread obligations) in its instructions to the listing rules of the markets
managed and organised by Borsa Italiana S.p.A. (respectively, the
“Instructions” and the “Listing Rules”).]

| [In the case that the Securities are already traded on a requlated market: |

The Securities are already admitted to trading on [specify securities exchange:

[e]1.]

[/n the case that neither the Issuer nor a Manager intends to apply for a
listing of the Securities, insert the following text:

Not applicable. It is not intended to apply for inclusion of the Securities to
trading on a securities exchange.]

[ The following Elements C.15, C.76, C.17, C.18, C.19 and C.20 are not to be inserted in case of Securities where
the Issuer has an obligation arising on issue to pay to the investor 100% of the nominal value (in addition to
which there may be also an interest payment):

C.15 Influence of the | The value of the Securities during their term depends on the performance of
underlying on the | [the Underlying] [the Basket Components]. In case the Price of [the Underlying]
value of  the | [the Basket Components] [increases] [decreases], also the value of the
securities. Securities (disregarding any special features of the Securities) is likely to

[increase] [decrease].
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In particular, the Redemption Amount, if any, to be received by the
Securityholder upon exercise of the Securities depends on the performance of
[the Underlying] [the Basket Components]. [In addition, it should be noted that
any following reference to “Underlying” may refer to the Underlying showing
a certain pre-determined performance specified in the applicable Product
Terms, e.g. the worst performance during an observation period, so-called
Relevant Underlying.] In detail:

[/n case of

(1) UBS Express (Classic) Securities (cash settlement only),

(2) UBS Express (Classic) Securities (cash or physical settlement),

(3) UBS Express (Classic Multi) Securities (cash settlement only),

(4) UBS Express (Classic Multi) Securities (cash or physical settlement),
(5) UBS Express Securities (cash settlement only),

(6) UBS Express Securities (cash or physical settlement),

(7) UBS Express Lock-In Securities (cash settlement only),

(8) UBS Express Lock-In Securities (cash or physical settlement),

(9) UBS Express (Multi) Securities (cash settlement only),

(10) UBS Express (Multi)Securities (cash or physical settlement),

(11) UBS Express Reverse Securities,

(12) UBS Express Reverse (Multi) Securities,

(13) UBS Twin Win Securities (cash settlement only),

(14) UBS Twin Win Securities (cash or physical settlement),

(15) UBS Twin Win (autocallable) Securities (cash settlement only),
(16) UBS Twin Win (autocallable) Securities (cash or physical settlement),
(17) UBS Speeder Securities,

(18) UBS Speeder Plus Securities,

(19) UBS Outperformance Plus Securities (cash settlement only),

(20) UBS Outperformance Plus Securities (cash or physical settlement),
(21) UBS Bonus Securities (cash settlement only),

(22) UBS Bonus Securities (cash or physical settlement),

(23) UBS Bonus (Multi) Securities (cash settlement only),

(24) UBS Bonus (Multi) Securities (cash or physical settlement),

(25) UBS Bonus (Reverse) Securities,

(26) UBS Bonus (Reverse) (Multi) Securities,

(27) UBS Bonus Capped (Reverse) Securities and

(28) UBS Bonus Capped (Reverse) (Multi) Securities

insert.

The determination of how the Securities are settled, /.e. by way of payment of
the Redemption Amount in the Redemption Currency and/or delivery of the
Physical Underlying in the relevant number as well as how the Redemption
Amount is calculated in accordance with the Conditions of these Securities, in
particular, depends on whether or not a so-called Kick-In Event has occurred.

Occurrence of a Kick-In Event in case of a record day related observation:

A Kick-In Event occurs in case of a record day related observation e.g. if the
Reference Price or the Settlement Price of the Underlying, as specified in the
relevant Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (i) lower than the respective
Kick-In Level.

In contrast thereto and in relation to UBS Express Reverse Securities,
UBS Express Reverse (Multi) Securities, UBS Bonus (Reverse) Securities, UBS
Bonus (Reverse) (Multi) Securities, UBS Bonus Capped (Reverse) Securities and
UBS Bonus Capped (Reverse) (Multi) Securities, a Kick-In Event occurs in case
of a record day related observation e.qg. if the Reference Price or the Settlement
Price of the Underlying, as specified in the relevant Product Terms, is either (i)
equal to or higher than or, as the case may be, and as specified in the relevant
Product Terms, (i) higher than the respective Kick-In Level.
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Occurrence of a Kick-In Event in case of a period related observation:

In case of a period related observation, a Kick-In Event occurs e.g. if the Price
of the Underlying on any of the Kick In Observation Dates, during the
Observation Period or such other period specified for these purposes in the
relevant Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (i) lower than the respective
Kick-In Level.

In contrast thereto and in relation to UBS Express Reverse Securities,
UBS Express Reverse (Multi) Securities, UBS Bonus (Reverse) Securities, UBS
Bonus (Reverse) (Multi) Securities, UBS Bonus Capped (Reverse) Securities and
UBS Bonus Capped (Reverse) (Multi) Securities, a Kick-In Event occurs in case
of a period related observation e.g. if the Price of the Underlying on any of the
Kick In Observation Dates, during the Observation Period or such other period
specified for these purposes in the relevant Product Terms, is either (i) equal
to or higher than or, as the case may be, and as specified in the relevant
Product Terms, (i) higher than the respective Kick-In Level.]

[/n case of
(29) UBS Dolphin Securities
insert.

The determination of how the Securities are settled, 7Ze. as how the
Redemption Amount is calculated in accordance with the Conditions of these
Securities, in particular, depends on whether or not a so-called Barrier Event
has occurred.

Occurrence of a Barrier Event in case of a record day related observation:

A Barrier Event occurs in case of a record day related observation e.g. if the
Reference Price or the Settlement Price of the Underlying, as specified in the
relevant Product Terms, is either (i) equal to or higher than or, as the case may
be, and as specified in the relevant Product Terms, (ii) higher than the
respective Barrier.

Occurrence of a Barrier Event in case of a period related observation.

In case of a period related observation, a Barrier Event occurs e.qg. if the Price
of the Underlying on any of the Barrier Observation Dates, during the Barrier
Observation Period or such other period specified for these purposes in the
relevant Product Terms, is either (i) equal to or higher than or, as the case may
be, and as specified in the relevant Product Terms, (ii) higher than the
respective Barrier.]

[/n case of
(1) UBS Express (Classic) Securities (cash settlement only)
insert.

UBS Express (Classic) Securities (cash settlement only) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Express (Classic) Securities also participate in the negative
development of the Underlying.

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
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case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level.

If the UBS Express (Classic) Securities did not expire early, the Securityholder
has the following Security Right:

(a) If a Kick-In Event has not occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
Redemption Level, the Securityholder is entitled to receive either
(i) the sum of the Nominal Amount and the Final Additional Amount
or (i) such other amount as specified in the applicable Product Terms.

(b) If a Kick-In Event has not occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (ii) lower than the
Redemption Level, the Securityholder is entitled to receive either (i)
the sum of the Nominal Amount and the Final Additional Amount or
(i) such other amount as specified in the applicable Product Terms.

(@] If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
Redemption Level, the Barrier, or, as the case may be, the Strike, the
Securityholder is entitled to receive on the Maturity Date either (i) the
sum of the Nominal Amount and the Final Additional Amount or
(i) such other amount as specified in the applicable Product Terms.

(d) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (ii) lower than the
Redemption Level, the Barrier, or, as the case may be, the Strike, the
Securityholder is entitled to receive on the Maturity Date a
Redemption Amount in the Redemption Currency, the amount of
which depends on the Reference Price or the Settlement Price of the
Underlying, as specified in the relevant Product Terms. This
Redemption Amount is calculated either (i) by multiplying the Nominal
Amount or such other amount as specified in the applicable Product
Terms by the relevant performance of the Underlying or, as the case
may be, and as specified in the relevant Product Terms, (i) by
multiplying the Nominal Amount or such other amount as specified
in the applicable Product Terms by the lower of (x) 1 or (y) the relevant
performance of the Underlying or, as the case may be, and as
specified in the relevant Product Terms, (iii) by multiplying the
Reference Price or the Settlement Price of the Underlying, as specified
in the relevant Product Terms by the Participation Factor, the Leverage
Factor or the Multiplier, as specified in the applicable Product Terms.
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During their term, the UBS Express (Classic) Securities do not generate any
regular income (e.g. dividends or interest).]

[/n case of
(2)  UBS Express (Classic) Securities (cash or physical settlement)
insert.

UBS Express (Classic) Securities (cash or physical settlement) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Express (Classic) Securities also participate in the negative
development of the Underlying.

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (i) higher
than the respective Early Redemption Level.

If the UBS Express (Classic) Securities did not expire early, the Securityholder
has the following Security Right:

(a) If a Kick-In Event has not occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
Redemption Level, the Securityholder is entitled to receive either
(i) the sum of the Nominal Amount and the Final Additional Amount
or (i) such other amount as specified in the applicable Product Terms.

(b) If a Kick-In Event has not occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (i) lower than the
Redemption Level, the Securityholder is entitled to receive either (i)
the sum of the Nominal Amount and the Final Additional Amount or
(ii) such other amount as specified in the applicable Product Terms.

(a) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
Redemption Level, the Barrier, or, as the case may be, the Strike, the
Securityholder is entitled to receive on the Maturity Date either (i) the
sum of the Nominal Amount and the Final Additional Amount or
(i) such other amount as specified in the applicable Product Terms.

(d) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
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as specified in the relevant Product Terms, (ii) lower than the
Redemption Level, the Barrier, or, as the case may be, the Strike, the
Securityholder is entitled to receive on the Maturity Date delivery of
the Physical Underlying in the appropriate number. Fractions of the
Physical Underlying are not delivered, but settled in cash.

During their term, the UBS Express (Classic) Securities do not generate any
regular income (e.g. dividends or interest).]

[/n case of
(3) UBS Express (Classic Multi) Securities (cash settlement only)
insert

UBS Express (Classic Multi) Securities (cash settlement only) allow investors to
participate in the positive development of the Underlyings. Conversely,
investors in UBS Express (Classic Multi) Securities also participate in the
negative development of the Underlyings.

In case of the occurrence of an Early Redemption Event (as further specified in
the relevant Product Terms), the Securities will expire early on the respective
Early Expiration Date, and the Securityholder is entitled to receive the Early
Settlement Amount in relation to the relevant Early Expiration Date in the
Redemption Currency, if so specified in the relevant Product Terms, multiplied
by the Participation Factor, the Leverage Factor or the Multiplier, as specified
in the applicable Product Terms (the “Early Redemption Amount”). In such
context, an Early Redemption Event occurs in case of a record day related
observation e.g. if the Price of at least one Underlying on the Early Redemption
Observation Date or such other day(s) specified for these purposes in the
relevant Product Terms, is either (i) equal to or higher than or, as the case may
be, and as specified in the relevant Product Terms, (ii) higher than the
respective Early Redemption Level. In case of a period related observation, an
Early Redemption Event occurs e.qg. if the Price of at least one Underlying on
any of the Early Redemption Observation Dates, during the Early Redemption
Observation Period or such other period specified for these purposes in the
relevant Product Terms, is either (i) equal to or higher than or, as the case may
be, and as specified in the relevant Product Terms, (ii) higher than the
respective Early Redemption Level.

If the UBS Express (Classic Multi) Securities did not expire early, the
Securityholder has the following Security Right:

(a) If a Kick-In Event (as further specified in the relevant Product Terms)
has not occurred and if the Reference Price or the Settlement Price of
all Underlyings, as specified in the relevant Product Terms, is either (i)
equal to or higher than or, as the case may be, and as specified in the
relevant Product Terms, (ii) higher than the Redemption Level, the
Securityholder is entitled to receive either (i) the sum of the Nominal
Amount and the Final Additional Amount or (i) such other amount
as specified in the applicable Product Terms.

(b) If a Kick-In Event has not occurred and if the Reference Price or the
Settlement Price of at least one Underlying, as specified in the relevant
Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (ii) lower than the
Redemption Level, the Securityholder is entitled to receive either
(i) the sum of the Nominal Amount and the Final Additional Amount
or (i) such other amount as specified in the applicable Product Terms.

(0 If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of all Underlyings, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
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as specified in the relevant Product Terms, (i) higher than the
Redemption Level, the Barrier or, as the case may be, the Strike, as
specified in the relevant Product Terms, the Securityholder is entitled
to receive on the Maturity Date either (i) the sum of the Nominal
Amount and the Final Additional Amount or (ii) such other amount
as specified in the applicable Product Terms.

(d) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of at least one Underlying, as specified in the relevant
Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (ii) lower than the
Redemption Level, the Barrier or, as the case may be, the Strike, as
specified in the relevant Product Terms, the Securityholder is entitled
to receive on the Maturity Date a Redemption Amount in the
Redemption Currency, the amount of which depends on the
Reference Price or the Settlement Price of the relevant Underlying, as
specified in the relevant Product Terms. This Redemption Amount is
calculated either (i) by multiplying the Nominal Amount or such other
amount as specified in the applicable Product Terms by the relevant
performance of the relevant Underlying or, as the case may be, and
as specified in the relevant Product Terms, (i) by multiplying the
Nominal Amount or such other amount as specified in the applicable
Product Terms by the lower of (x) 1 or (y) the relevant performance of
the relevant Underlying or, as the case may be, and as specified in the
relevant Product Terms, (iii) by multiplying the Reference Price or the
Settlement Price of the relevant Underlying, as specified in the
relevant Product Terms by the Participation Factor, the Leverage
Factor or the Multiplier, as specified in the applicable Product Terms.

During their term, the UBS Express (Classic Multi) Securities do not generate
any regular income (e.g. dividends or interest).

[/n case of
(4) UBS Express (Classic Multi) Securities (cash or physical settlement)
insert

UBS Express (Classic Multi) Securities (cash or physical settlement) allow
investors to participate in the positive development of the Underlyings.
Conversely, investors in UBS Express (Classic Multi) Securities also participate
in the negative development of the Underlyings.

In case of the occurrence of an Early Redemption Event (as further specified in
the relevant Product Terms), the Securities will expire early on the respective
Early Expiration Date, and the Securityholder is entitled to receive the Early
Settlement Amount in relation to the relevant Early Expiration Date in the
Redemption Currency, if so specified in the relevant Product Terms, multiplied
by the Participation Factor, the Leverage Factor or the Multiplier, as specified
in the applicable Product Terms (the “Early Redemption Amount”). In such
context, an Early Redemption Event occurs in case of a record day related
observation e.g. if the Price of at least one Underlying on the Early Redemption
Observation Date or such other day(s) specified for these purposes in the
relevant Product Terms, is either (i) equal to or higher than or, as the case may
be, and as specified in the relevant Product Terms, (ii) higher than the
respective Early Redemption Level. In case of a period related observation, an
Early Redemption Event occurs e.g. if the Price of at least one Underlying on
any of the Early Redemption Observation Dates, during the Early Redemption
Observation Period or such other period specified for these purposes in the
relevant Product Terms, is either (i) equal to or higher than or, as the case may
be, and as specified in the relevant Product Terms, (ii) higher than the
respective Early Redemption Level.
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If the UBS Express (Classic Multi) Securities did not expire early, the
Securityholder has the following Security Right:

(a) If a Kick-In Event (as further specified in the relevant Product Terms)
has not occurred and if the Reference Price or the Settlement Price of
all Underlyings, as specified in the relevant Product Terms, is either (i)
equal to or higher than or, as the case may be, and as specified in the
relevant Product Terms, (ii) higher than the Redemption Level, the
Securityholder is entitled to receive either (i) the sum of the Nominal
Amount and the Final Additional Amount or (ii) such other amount
as specified in the applicable Product Terms.

(b) If a Kick-In Event has not occurred and if the Reference Price or the
Settlement Price of at least one Underlying, as specified in the relevant
Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (ii) lower than the
Redemption Level, the Securityholder is entitled to receive either
(i) the sum of the Nominal Amount and the Final Additional Amount
or (i) such other amount as specified in the applicable Product Terms.

(a) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of all Underlyings, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
Redemption Level, the Barrier or, as the case may be, the Strike, as
specified in the relevant Product Terms, the Securityholder is entitled
to receive on the Maturity Date either (i) the sum of the Nominal
Amount and the Final Additional Amount or (ii) such other amount
as specified in the applicable Product Terms.

(d) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of at least one Underlying, as specified in the relevant
Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (ii) lower than the
Redemption Level, the Barrier or, as the case may be, the Strike, as
specified in the relevant Product Terms, the Securityholder is entitled
to receive on the Maturity Date delivery of the relevant Physical
Underlying in the appropriate number. Fractions of the relevant
Physical Underlying are not delivered, but settled in cash.

During their term, the UBS Express (Classic Multi) Securities do not generate
any regular income (e.g. dividends or interest).

[/n case of
(5) UBS Express Securities (cash settlement only)
insert.

UBS Express Securities (cash settlement only) allow investors to participate in
the positive development of the Underlying. Conversely, investors in UBS
Express Securities also participate in the negative development of the
Underlying.

(A) Payment at Maturity of the UBS Express Securities / Early Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
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Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level.

If the UBS Express Securities did not expire early, the Securityholder has the
following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive either (i) the sum of the Nominal Amount and the Final
Additional Amount or (ii) such other amount as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date either (i) the sum of the
Nominal Amount and the Final Additional Amount or (ii) such other
amount as specified in the applicable Product Terms.

(0 If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (i) lower than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date a Redemption Amount in the
Redemption Currency, the amount of which depends on the
Reference Price or the Settlement Price of the Underlying, as specified
in the relevant Product Terms. This Redemption Amount is calculated
either (i) by multiplying the Nominal Amount or such other amount
as specified in the applicable Product Terms by the relevant
performance of the Underlying or, as the case may be, and as
specified in the relevant Product Terms, (ii) by multiplying the Nominal
Amount or such other amount as specified in the applicable Product
Terms by the lower of (x) 1 or (y) the relevant performance of the
Underlying or, as the case may be, and as specified in the relevant
Product Terms, (iii) by multiplying the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms by the Participation Factor, the Leverage Factor or the
Multiplier, as specified in the applicable Product Terms.

(B) Payment of Coupon Amount;

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express Securities entitled to receive payment
of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express Securities did not
expire early due to the occurrence of an Early Redemption Event - entitled to
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receive on the relevant Coupon Payment Date in relation to the preceding
Coupon Period payment of the relevant Coupon Amount in the Redemption
Currency. If the relevant Product Terms specify a conditional Coupon Amount
to apply, the Securityholder is - provided that the UBS Express Securities did
not expire early due to the occurrence of an Early Redemption Event and that
no Coupon Amount Default Event has occurred - entitled to receive on the
relevant Coupon Payment Date in relation to the preceding Coupon Period
payment of the relevant Coupon Amount in the Redemption Currency.

If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Period and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(6) UBS Express Securities (cash or physical settlement)
insert.

UBS Express Securities (cash or physical settlement) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Express Securities also participate in the negative development
of the Underlying.

(A) Payment at Maturity of the UBS Express Securities / Early Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the "Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level.

If the UBS Express Securities did not expire early, the Securityholder has the
following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive either (i) the sum of the Nominal Amount and the Final
Additional Amount or (ii) such other amount as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (i) higher than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date either (i) the sum of the
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Nominal Amount and the Final Additional Amount or (ii) such other
amount as specified in the applicable Product Terms.

(@ If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (i) lower than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date delivery of the Physical
Underlying in the appropriate number. Fractions of the Physical
Underlying are not delivered, but settled in cash.

(B) Payment of Coupon Amount:

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express Securities entitled to receive payment
of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express Securities did not
expire early due to the occurrence of an Early Redemption Event - entitled to
receive on the relevant Coupon Payment Date in relation to the preceding
Coupon Period payment of the relevant Coupon Amount in the Redemption
Currency. If the relevant Product Terms specify a conditional Coupon Amount
to apply, the Securityholder is - provided that the UBS Express Securities did
not expire early due to the occurrence of an Early Redemption Event and that
no Coupon Amount Default Event has occurred - entitled to receive on the
relevant Coupon Payment Date in relation to the preceding Coupon Period
payment of the relevant Coupon Amount in the Redemption Currency.

If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Periodg and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(7) UBS Express Lock-In Securities (cash settlement only)
Insert

UBS Express Lock-In Securities (cash settlement only) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Express Lock-In Securities also participate in the negative
development of the Underlying.

(A) Payment at Maturity of the UBS Express Lock-In Securities / Early
Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
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Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level.

If the UBS Express Lock-In Securities did not expire early, the Securityholder
has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is, in case that
a Lock-In Event has not occurred, entitled to receive either (i) the
sum of the Nominal Amount and the Final Additional Amount or
(i) such other amount as specified in the applicable Product Terms.

(b) If a Kick-In Event has not occurred, the Securityholder is, in case that
a Lock-In Event has occurred, entitled to receive the Lock-In Amount
in the Redemption Currency, if so specified in the relevant Product
Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms.

(@] If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date either (i) the sum of the
Nominal Amount and the Final Additional Amount or (ii) such other
amount as specified in the applicable Product Terms.

(d) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (i) lower than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date a Redemption Amount in the
Redemption Currency, the amount of which depends on the
Reference Price or the Settlement Price of the Underlying, as specified
in the relevant Product Terms. This Redemption Amount is calculated
either (i) by multiplying the Nominal Amount or such other amount
as specified in the applicable Product Terms by the relevant
performance of the Underlying or, as the case may be, and as
specified in the relevant Product Terms, (ii) by multiplying the Nominal
Amount or such other amount as specified in the applicable Product
Terms by the lower of (x) 1 or (y) the relevant performance of the
Underlying or, as the case may be, and as specified in the relevant
Product Terms, (iii) by multiplying the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms by the Participation Factor, the Leverage Factor or the
Multiplier, as specified in the applicable Product Terms.

(B) Payment of Coupon Amount;

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express Lock-In Securities entitled to receive
payment of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express Lock-In Securities
did not expire early due to the occurrence of an Early Redemption Event -
entitled to receive on the relevant Coupon Payment Date in relation to the
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preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency. If the relevant Product Terms specify a conditional
Coupon Amount to apply, the Securityholder is - provided that the UBS
Express Lock-In Securities did not expire early due to the occurrence of an Early
Redemption Event and that no Coupon Amount Default Event has occurred -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency.

If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Period and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(8) UBS Express Lock-In Securities (cash or physical settlement)
insert.

UBS Express Lock-In Securities (cash or physical settlement) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Express Lock-In Securities also participate in the negative
development of the Underlying.

(A) Payment at Maturity of the UBS Express Lock-In Securities / Early
Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level.

If the UBS Express Lock-In Securities did not expire early, the Securityholder
has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is, in case that
a Lock-In Event has not occurred, entitled to receive either (i) the sum
of the Nominal Amount and the Final Additional Amount or (ii) such
other amount as specified in the applicable Product Terms.

(b) If a Kick-In Event has not occurred, the Securityholder is, in case that
a Lock-In Event has occurred, entitled to receive the Lock-In Amount
in the Redemption Currency, if so specified in the relevant Product
Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms.
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(@] If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (i) higher than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date either (i) the sum of the
Nominal Amount and the Final Additional Amount or (ii) such other
amount as specified in the applicable Product Terms.

(d) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (i) lower than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date delivery of the Physical
Underlying in the appropriate number. Fractions of the Physical
Underlying are not delivered, but settled in cash.

(B) Payment of Coupon Amount;

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express Lock-In Securities entitled to receive
payment of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express Lock-In Securities
did not expire early due to the occurrence of an Early Redemption Event -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency. If the relevant Product Terms specify a conditional
Coupon Amount to apply, the Securityholder is - provided that the UBS
Express Lock-In Securities did not expire early due to the occurrence of an Early
Redemption Event and that no Coupon Amount Default Event has occurred -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency.

If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Periodg and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(9) UBS Express (Multi) Securities (cash settlement only)
insert.

UBS Express (Multi) Securities (cash settlement only) allow investors to
participate in the positive development of the Underlyings. Conversely,
investors in UBS Express (Multi) Securities also participate in the negative
development of the Underlyings.

(A) Payment at Maturity of the UBS Express (Multi) Securities / Early
Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
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the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of at least one
Underlying on the Early Redemption Observation Date or such other day(s)
specified for these purposes in the relevant Product Terms, is either (i) equal
to or higher than or, as the case may be, and as specified in the relevant
Product Terms, (ii) higher than the respective Early Redemption Level. In case
of a period related observation, an Early Redemption Event occurs e.qg. if the
Price of at least one Underlying on any of the Early Redemption Observation
Dates, during the Early Redemption Observation Period or such other period
specified for these purposes in the relevant Product Terms, is either (i) equal
to or higher than or, as the case may be, and as specified in the relevant
Product Terms, (i) higher than the respective Early Redemption Level.

If the UBS Express (Multi) Securities did not expire early, the Securityholder has
the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive either (i) the sum of the Nominal Amount and the Final
Additional Amount or (ii) such other amount as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of all Underlyings, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date either (i) the sum of the
Nominal Amount and the Final Additional Amount or (ii) such other
amount as specified in the applicable Product Terms.

(0 If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of at least one Underlying, as specified in the relevant
Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (ii) lower than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date a Redemption Amount in the
Redemption Currency, the amount of which depends on the
Reference Price or the Settlement Price of the Relevant Underlying, as
specified in the relevant Product Terms. This Redemption Amount is
calculated either (i) by multiplying the Nominal Amount or such other
amount as specified in the applicable Product Terms by the relevant
performance of the Relevant Underlying or, as the case may be, and
as specified in the relevant Product Terms, (ii) by multiplying the
Nominal Amount or such other amount as specified in the applicable
Product Terms by the lower of (x) 1 or (y) the relevant performance of
the Relevant Underlying or, as the case may be, and as specified in
the relevant Product Terms, (i) by multiplying the Reference Price or
the Settlement Price of the Relevant Underlying, as specified in the
relevant Product Terms by the Participation Factor, the Leverage
Factor or the Multiplier, as specified in the applicable Product Terms.

(B) Payment of Coupon Amount:

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express (Multi) Securities entitled to receive
payment of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express (Multi) Securities
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did not expire early due to the occurrence of an Early Redemption Event -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency. If the relevant Product Terms specify a conditional
Coupon Amount to apply, the Securityholder is - provided that the UBS
Express (Multi) Securities did not expire early due to the occurrence of an Early
Redemption Event and that no Coupon Amount Default Event has occurred -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency.

If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Period and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(10) UBS Express (Multi)Securities (cash or physical settlement)
insert.

UBS Express (Multi) Securities (cash or physical settlement) allow investors to
participate in the positive development of the Underlyings. Conversely,
investors in UBS Express (Multi) Securities also participate in the negative
development of the Underlyings.

(A) Payment at Maturity of the UBS Express (Multi) Securities / Early
Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of at least one
Underlying on the Early Redemption Observation Date or such other day(s)
specified for these purposes in the relevant Product Terms, is either (i) equal
to or higher than or, as the case may be, and as specified in the relevant
Product Terms, (i) higher than the respective Early Redemption Level. In case
of a period related observation, an Early Redemption Event occurs e.qg. if the
Price of at least one Underlying on any of the Early Redemption Observation
Dates, during the Early Redemption Observation Period or such other period
specified for these purposes in the relevant Product Terms, is either (i) equal
to or higher than or, as the case may be, and as specified in the relevant
Product Terms, (ii) higher than the respective Early Redemption Level.

If the UBS Express (Multi) Securities did not expire early, the Securityholder has
the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive either (i) the sum of the Nominal Amount and the Final
Additional Amount or (ii) such other amount as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of all Underlyings, as specified in the relevant Product
Terms, is either (i) equalw to or higher than or, as the case may be,
and as specified in the relevant Product Terms, (ii) higher than the
respective Barrier, or, as the case may be, and as specified in the
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relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date either (i) the sum of the
Nominal Amount and the Final Additional Amount or (ii) such other
amount as specified in the applicable Product Terms.

(@) If a Kick-In Event has occurred and if the Reference Price or the
Settlement Price of at least one Underlying, as specified in the relevant
Product Terms, is either (i) equal to or lower than or, as the case may
be, and as specified in the relevant Product Terms, (ii) lower than the
respective Barrier, or, as the case may be, and as specified in the
relevant Product Terms, the respective Strike, the Securityholder is
entitled to receive on the Maturity Date delivery of the Physical
Underlying in the appropriate number. Fractions of the Physical
Underlying are not delivered, but settled in cash.

(B) Payment of Coupon Amount:

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express (Multi) Securities entitled to receive
payment of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express (Multi) Securities
did not expire early due to the occurrence of an Early Redemption Event -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency. If the relevant Product Terms specify a conditional
Coupon Amount to apply, the Securityholder is - provided that the UBS
Express (Multi) Securities did not expire early due to the occurrence of an Early
Redemption Event and that no Coupon Amount Default Event has occurred -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency.

If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Periodg and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(11) UBS Express Reverse Securities (cash settlement only)
insert.

UBS Express Reverse Securities allow investors to positively participate in the
negative development of the Underlying. Conversely, investors in UBS Express
Reverse Securities also negatively participate in the positive development of
the Underlying.

(A) Payment at Maturity of the UBS Express Reverse Securities / Early
Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
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purposes in the relevant Product Terms, is either (i) equal to or lower than or,
as the case may be, and as specified in the relevant Product Terms, (ii) lower
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or lower than or,
as the case may be, and as specified in the relevant Product Terms, (i) lower
than the respective Early Redemption Level.

If the UBS Express Reverse Securities did not expire early, the Securityholder
has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive either (i) the sum of the Nominal Amount and the Final
Additional Amount or (ii) such other amount as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Relevant Underlying, as specified in the
relevant Product Terms. The Redemption Amount, which may not
become negative, is calculated by multiplying the Nominal Amount or
such other amount as specified in the applicable Product Terms by the
difference between (i) a percentage, as specified in the relevant
Product Terms for these purposes, and (ii) the relevant performance
of the Underlying.

(B) Payment of Coupon Amount;

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express Reverse Securities entitled to receive
payment of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express Reverse Securities
did not expire early due to the occurrence of an Early Redemption Event -
entitled to receive on the relevant Coupon Payment Date in relation to the
preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency. If the relevant Product Terms specify a conditional
Coupon Amount to apply, the Securityholder is - provided that the UBS
Express Reverse Securities did not expire early due to the occurrence of an
Early Redemption Event and that no Coupon Amount Default Event has
occurred - entitled to receive on the relevant Coupon Payment Date in relation
to the preceding Coupon Period payment of the relevant Coupon Amount in
the Redemption Currency.

If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Periodg and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(12) UBS Express Reverse (Multi) Securities
insert.

UBS Express Reverse (Multi) Securities allow investors to positively participate
in the negative development of the Underlyings. Conversely, investors in UBS
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Express Reverse (Multi) Securities also negatively participate in the positive
development of the Underlyings.

(A) Payment at Maturity of the UBS Express Reverse (Multi) Securities / Early
Redemption

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the "Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of of at least one
Underlying on the Early Redemption Observation Date or such other day(s)
specified for these purposes in the relevant Product Terms, is either (i) equal
to or lower than or, as the case may be, and as specified in the relevant Product
Terms, (ii) lower than the respective Early Redemption Level. In case of a period
related observation, an Early Redemption Event occurs e.qg. if the Price of at
least one Underlying on any of the Early Redemption Observation Dates,
during the Early Redemption Observation Period or such other period specified
for these purposes in the relevant Product Terms, is either (i) equal to or lower
than or, as the case may be, and as specified in the relevant Product Terms,
(i) lower than the respective Early Redemption Level.

If the UBS Express Reverse (Multi) Securities did not expire early, the
Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive either (i) the sum of the Nominal Amount and the Final
Additional Amount or (ii) such other amount as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Relevant Underlying, as specified in the
relevant Product Terms. The Redemption Amount, which may not
become negative, is calculated by multiplying the Nominal Amount or
such other amount as specified in the applicable Product Terms by the
difference between (i) a percentage, as specified in the relevant
relevant Product Terms for these purposes, and (i) the relevant
performance of the Relevant Underlying.

(B) Payment of Coupon Amount:

In addition, and as specified in the relevant Product Terms, the Securityholder
is during the term of the UBS Express Reverse (Multi) Securities entitled to
receive payment of a Coupon Amount:

If the relevant Product Terms specify an unconditional Coupon Amount to
apply, the Securityholder is - provided that the UBS Express Reverse (Multi)
Securities did not expire early due to the occurrence of an Early Redemption
Event - entitled to receive on the relevant Coupon Payment Date in relation to
the preceding Coupon Period payment of the relevant Coupon Amount in the
Redemption Currency. If the relevant Product Terms specify a conditional
Coupon Amount to apply, the Securityholder is - provided that the UBS
Express Reverse (Multi) Securities did not expire early due to the occurrence of
an Early Redemption Event and that no Coupon Amount Default Event has
occurred - entitled to receive on the relevant Coupon Payment Date in relation
to the preceding Coupon Period payment of the relevant Coupon Amount in
the Redemption Currency.
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If the relevant Product Terms specify a Coupon Amount Catch-up Event to
apply, the Securityholder will in case of the occurrence of a Coupon Amount
Catch-up Event receive payment of the Coupon Amount in relation to the
relevant Coupon Periodi and any preceding Coupon Periods for which a
Coupon Amount has not been paid due to the occurrence of a Coupon
Amount Default Event.]

[/n case of
(13) UBS Twin Win Securities (cash settlement only),
insert.

UBS Twin Win Securities (cash settlement only) allow investors to participate
in the positive development of the Underlying. Conversely, investors in UBS
Twin Win Securities also participate in the negative development of the
Underlying.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the sum of (i) 1 and (ii) the
higher of (x) the relevant performance of the Underlying minus 1 or
(y) 1 minus the relevant performance of the Underlying; if so specified
in the relevant Product Terms, multiplied by the Participation Factor,
the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant
Product Terms. This Redemption Amount is calculated by multiplying
the Nominal Amount or such other amount as specified in the
applicable Product Terms by the relevant performance of the
Underlying; if so specified in the relevant Product Terms, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Twin Win Securities do not generate any regular
income (e.g. dividends or interest).]

[/n case of
(14) UBS Twin Win Securities (cash or physical settlement)
insert.

UBS Twin Win Securities (cash or physical settlement) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Twin Win Securities also participate in the negative
development of the Underlying.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the sum of (i) 1 and (ii) the
higher of (x) the relevant performance of the Underlying minus 1 or
(y) 1 minus the relevant performance of the Underlying; if so specified
in the relevant Product Terms, multiplied by the Participation Factor,
the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.
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(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date delivery of the Physical Underlying in the
appropriate number. Fractions of the Physical Underlying are not
delivered, but settled in cash.

During their term, the UBS Twin Win Securities do not generate any regular
income (e.g. dividends or interest).]

[/n case of
(15) UBS Twin Win (autocallable) Securities (cash settlement only)
insert.

UBS Twin Win (autocallable) Securities (cash settlement only) allow investors
to participate in the positive development of the Underlying. Conversely,
investors in UBS Twin Win Securities also participate in the negative
development of the Underlying.

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (i) higher
than the respective Early Redemption Level.

If the UBS Twin Win Securities did not expire early, the Securityholder has the
following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the sum of (i) 1 and (ii) the
higher of (x) the relevant performance of the Underlying minus 1 or
(y) 1 minus the relevant performance of the Underlying; if so specified
in the relevant Product Terms, multiplied by the Participation Factor,
the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant
Product Terms. This Redemption Amount is calculated by multiplying
the Nominal Amount or such other amount as specified in the
applicable Product Terms by the relevant performance of the
Underlying; if so specified in the relevant Product Terms, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Twin Win (autocallable) Securities do not generate
any regular income (e.g. dividends or interest).]

UBS AG

Base Prospectus



Summary (in the English language)

42

[/n case of
(16) UBS Twin Win (autocallable) Securities (cash or physical settlement)
insert.

UBS Twin Win (autocallable) Securities (cash or physical settlement) allow
investors to participate in the positive development of the Underlying.
Conversely, investors in UBS Twin Win Securities also participate in the
negative development of the Underlying.

In case of the occurrence of an Early Redemption Event, the Securities will
expire early on the respective Early Expiration Date, and the Securityholder is
entitled to receive the Early Settlement Amount in relation to the relevant Early
Expiration Date in the Redemption Currency, if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms (the “Early
Redemption Amount”). In such context, an Early Redemption Event occurs in
case of a record day related observation e.g. if the Price of the Underlying on
the Early Redemption Observation Date or such other day(s) specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level. In case of a period related
observation, an Early Redemption Event occurs e.g. if the Price of the
Underlying on any of the Early Redemption Observation Dates, during the Early
Redemption Observation Period or such other period specified for these
purposes in the relevant Product Terms, is either (i) equal to or higher than or,
as the case may be, and as specified in the relevant Product Terms, (ii) higher
than the respective Early Redemption Level.s

If the UBS Twin Win (autocallable) Securities did not expire early, the
Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the sum of (i) 1 and (ii) the
higher of (x) the relevant performance of the Underlying minus 1 or
(y) 1 minus the relevant performance of the Underlying; if so specified
in the relevant Product Terms, multiplied by the Participation Factor,
the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date delivery of the Physical Underlying in the
appropriate number. Fractions of the Physical Underlying are not
delivered, but settled in cash.

During their term, the UBS Twin Win (autocallable) Securities do not generate
any regular income (e.g. dividends or interest).]

[/n case of
(17) UBS Speeder Securities
insert.

UBS Speeder Securities allow investors to participate in the positive
development of the Underlying. Conversely, investors in UBS Speeder
Securities also participate in the negative development of the Underlying.

The Securityholder has the following Security Right:

(@) If the Reference Price or the Settlement Price of the Underlying, as
specified in the relevant Product Terms, is either (i) equal to or higher
than or, as the case may be, and as specified in the relevant Product
Terms, (ii) higher than the respective Strike, the Securityholder is
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entitled to receive on the Maturity Date the Nominal Amount or such
other amount as specified in the applicable Product Terms multiplied
by (i) the Strike plus (ii) the product of (x) the Participation Rate and
(y) the lower of (a) the Cap Level or (B) the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, (iii) minus the Strike; if so specified in the relevant Product
Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms.

(b) If the Reference Price or the Settlement Price of the Underlying, as
specified in the relevant Product Terms, is either (i) equal to or lower
than or, as the case may be, and as specified in the relevant Product
Terms, (ii) lower than the respective Strike, the Securityholder is
entitled to receive on the Maturity Date a Redemption Amount in the
Redemption Currency, the amount of which depends on the
Reference Price or the Settlement Price of the Underlying, as specified
in the relevant Product Terms. This Redemption Amount is calculated
by multiplying the Nominal Amount or such other amount as specified
in the applicable Product Terms by the relevant performance of the
Underlying; if so specified in the relevant Product Terms, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Speeder Securities do not generate any regular
income (e.g. dividends or interest).]

[/n case of
(18) UBS Speeder Plus Securities
Insert

UBS Speeder Plus Securities allow investors to participate in the positive
development of the Underlying. Conversely, investors in UBS Speeder Plus
Securities also participate in the negative development of the Underlying.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the sum of (i) the Strike and
(i) the Participation Rate multiplied with the higher of (x) 0 or (y) the
lower of (a) the Cap Level or (B) the Reference Price or the Settlement
Price of the Underlying, as specified in the relevant Product Terms (iii)
minus the Strike; if so specified in the relevant Product Terms,
multiplied by the Participation Factor, the Leverage Factor or the
Multiplier, as specified in the applicable Product Terms.

(b) If a Kick-In Event has occurred, and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the
respective Strike, the Securityholder is entitled to receive on the
Maturity Date the Nominal Amount or such other amount as specified
in the applicable Product Terms multiplied by (i) the Strike plus (ii) the
product of (x) the Participation Rate and (y) the lower of (a) the Cap
Level or (B) the Reference Price or the Settlement Price of the
Underlying, as specified in the relevant Product Terms (iii) minus the
Strike; if so specified in the relevant Product Terms, multiplied by the
Participation Factor, the Leverage Factor or the Multiplier, as specified
in the applicable Product Terms.

(@] If a Kick-In Event has occurred, and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
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Terms, is lower than the respective Strike, the Securityholder is
entitled to receive on the Maturity Date a Redemption Amount in the
Redemption Currency, the amount of which depends on the
Reference Price or the Settlement Price of the Underlying, as specified
in the relevant Product Terms. This Redemption Amount is calculated
by multiplying the Nominal Amount or such other amount as specified
in the applicable Product Terms by the relevant performance of the
Underlying; if so specified in the relevant Product Terms, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Speeder Plus Securities do not generate any regular
income (e.g. dividends or interest).]

[/n case of
(19) UBS Outperformance Plus Securities (cash settlement only)
insert.

UBS Outperformance Plus Securities (cash settlement only) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Outperformance Plus Securities also participate in the
negative development of the Underlying.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the sum of (i) the Strike and
(i) the Participation Rate multiplied by the higher of (x) 0 or (y) the
relevant performance of the Underlying (iii) minus the Strike; if so
specified in the relevant Product Terms, multiplied by the Participation
Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant
Product Terms. This Redemption Amount is calculated by multiplying
the Nominal Amount or such other amount as specified in the
applicable Product Terms by the relevant performance of the
Underlying; if so specified in the relevant Product Terms, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Outperformance Plus Securities do not generate
any regular income (e.g. dividends or interest).]

[/n case of
(20) UBS Outperformance Plus Securities (cash or physical settlement)
insert.

UBS Outperformance Plus Securities (cash or physical settlement) allow
investors to participate in the positive development of the Underlying.
Conversely, investors in UBS Outperformance Plus Securities also participate in
the negative development of the Underlying.

The Securityholder has the following Security Right:
(a) If a Kick-In Event has not occurred, the Securityholder is entitled to

receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the sum of (i) the Strike and
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(ii) the Participation Rate multiplied by the higher of (x) O or (y) the
relevant performance of the Underlying (iii) minus the Strike; if so
specified in the relevant Product Terms, multiplied by the Participation
Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date delivery of the Physical Underlying in the
appropriate number. Fractions of the Physical Underlying are not
delivered, but settled in cash.

During their term, the UBS Outperformance Plus Securities do not generate
any regular income (e.qg. dividends or interest).]

[/n case of
(21) UBS Bonus Securities (cash settlement only)
insert.

UBS Bonus Securities (cash settlement only) allow investors to participate in
the positive development of the Underlying. Conversely, investors in UBS
Bonus Securities also participate in the negative development of the
Underlying.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the higher of the Bonus Level or the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, multiplied, if so specified, by the Participation Factor, the
Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Relevant Underlying, as specified in the
relevant Product Terms. This Redemption Amount is calculated by
multiplying the Nominal Amount or such other amount as specified
in the applicable Product Terms by the relevant performance of the
Underlying; if so specified in the relevant Product Terms, multiplied
with the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Bonus Securities do not generate any regular
income (e.g. dividends or interest).]

[/n case of
(22) UBS Bonus Securities (cash or physical settlement)
insert.

UBS Bonus Securities (cash or physical settlement) allow investors to
participate in the positive development of the Underlying. Conversely,
investors in UBS Bonus Securities also participate in the negative development
of the Underlying.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the higher of the Bonus Level or the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, multiplied, if so specified, by the Participation Factor, the
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Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

(b) If a Kick-In Event has occurred the Securityholder is entitled to receive
on the Maturity Date delivery of the Physical Underlying in the
appropriate number. Fractions of the Physical Underlying are not
delivered, but settled in cash.

During their term, the UBS Bonus Securities do not generate any regular
income (e.g. dividends or interest).]

[/n case of
(23) UBS Bonus (Multi) Securities (cash settlement only)
insert.

UBS Bonus (Multi) Securities (cash settlement only) allow investors to
participate in the positive development of the Underlyings. Conversely,
investors in UBS Bonus Securities also participate in the negative development
of the Underlyings.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive (i) the sum of the Nominal Amount and the Final Additional
Amount or (ii) such other amount as specified in the applicable
Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Relevant Underlying, as specified in the
relevant Product Terms. This Redemption Amount is calculated by
multiplying the Nominal Amount or such other amount as specified
in the applicable Product Terms by the relevant performance of the
Underlying; if so specified in the relevant Product Terms, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Bonus (Multi) Securities do not generate any
regular income (e.g. dividends or interest).]

[/n case of
(24) UBS Bonus (Multi) Securities (cash or physical settlement)
insert.

UBS Bonus (Multi) Securities (cash or physical settlement) allow investors to
participate in the positive development of the Underlyings. Conversely,
investors in UBS Bonus Securities also participate in the negative development
of the Underlyings.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive (i) the sum of the Nominal Amount and the Final Additional
Amount or (i) such other amount as specified in the applicable
Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date delivery of the Physical Underlying in the
appropriate number. Fractions of the Physical Underlying are not
delivered, but settled in cash.
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During their term, the UBS tBonus (Multi) Securities do not generate any
regular income (e.g. dividends or interest).]

[/n case of
(25) UBS Bonus (Reverse) Securities

Insert:

UBS Bonus (Reverse) Securities (cash settlement only) allow investors to
positively participate in the negative development of the Underlying.
Conversely, investors in UBS Bonus (Reverse) Securities also negatively
participate in the positive development of the Underlying.

The Securityholder has the following Security Right:

(@) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the result of the quotient of (i)
the Reverse Level minus the lower of (x) the Bonus Level or (y) the
Reference Price or the Settlement Price of the Underlying, as specified
in the relevant Product Terms, as numerator, and (ii) the Reference
Level of the Underlying as denominator; if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage
Factor or the Multiplier, as specified in the applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant
Product Terms. This Redemption Amount is equal to the Nominal
Amount or such other amount as specified in the applicable Product
Terms multiplied by the higher of (i) a percentage, as specified in the
relevant Product Terms or (i) the result of the quotient of (x) the
Reverse Level minus the Reference Price or the Settlement Price of the
Underlying, as specified in the relevant Product Terms, as numerator,
and (y) the Reference Level of the Underlying as denominator; if so
specified in the relevant Product Terms, multiplied by the Participation
Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms.

During their term, the UBS Bonus (Reverse) Securities do not generate any
regular income (e.g. dividends or interest).]

[/n case of
(26) UBS Bonus (Reverse) (Multi) Securities
insert.

UBS Bonus (Reverse) (Multi) Securities (cash settlement only) allow investors to
positively participate in the negative development of the Underlyings.
Conversely, investors in UBS Bonus (Reverse) (Multi) Securities also negatively
participate in the positive development of the Underlyings.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the result of the quotient of (i)
the Reverse Level minus the lower of (x) the Bonus Level or (y) the
Reference Price or the Settlement Price of the Relevant Underlying, as
specified in the relevant Product Terms, as numerator, and (ii) the
Reference Level of the Relevant Underlying as denominator; if so
specified in the relevant Product Terms, multiplied by the Participation
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Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant
Product Terms. This Redemption Amount is equal to the Nominal
Amount or such other amount as specified in the applicable Product
Terms multiplied by the higher of (i) a percentage, as specified in the
relevant Product Terms for these purposes, or (ii) the result of the
guotient of (x) the Reverse Level minus the Reference Price or the
Settlement Price of the Relevant Underlying, as specified in the
relevant Product Terms, as numerator, and (y) the Reference Level of
the Relevant Underlying as denominator; if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage
Factor or the Multiplier, as specified in the applicable Product Terms.

During their term, the UBS Bonus (Reverse) (Multi) Securities do not generate
any regular income (e.g. dividends or interest).]

[/n case of
(27) UBS Bonus Capped (Reverse) Securities
insert.

UBS Bonus Capped (Reverse) Securities allow investors to positively participate
in the negative development of the Underlying. Conversely, investors in UBS
Bonus Capped (Reverse) Securities also negatively participate in the positive
development of the Underlying.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the quotient of (i) the lower of
(x) the Reverse Level minus the lower of (a) the Bonus Level or (B) the
Reference Price or the Settlement Price of the Underlying, as specified
in the relevant Product Terms, and (y) the Reverse Level minus the
Cap, as numerator, and (i) the Reference Level of the Underlying as
denominator; if so specified in the relevant Product Terms, multiplied
by the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant
Product Terms. This Redemption Amount is equal to the Nominal
Amount or such other amount as specified in the applicable Product
Terms multiplied by the higher of (i) a percentage, as specified in the
relevant Product Terms for these purposes, or (ii) the the result of the
guotient of (x) the lower of (a) the Reverse Level minus the Reference
Price or the Settlement Price of the Underlying, as specified in the
relevant Product Terms, or (B) the Reverse Level minus the Cap, as
numerator, and (y) the Reference Level of the Underlying as
denominator; if so specified in the relevant Product Terms, multiplied
by the Participation Factor, the Leverage Factor or the Multiplier, as
specified in the applicable Product Terms.

During their term, the UBS Bonus Capped (Reverse) Securities do not generate
any regular income (e.g. dividends or interest).]
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[/n case of
(28) UBS Bonus Capped (Reverse) (Multi) Securities
insert.

UBS Bonus Capped (Reverse) (Multi) Securities allow investors to positively
participate in the negative development of the Underlyings. Conversely,
investors in UBS Bonus Capped (Reverse) (Multi) Securities also negatively
participate in the positive development of the Underlyings.

The Securityholder has the following Security Right:

(a) If a Kick-In Event has not occurred, the Securityholder is entitled to
receive the Nominal Amount or such other amount as specified in the
applicable Product Terms multiplied by the quotient of (i) the lower of
(x) the Reverse Level minus the lower of (a) the Bonus Level or the (B)
Reference Price or the Settlement Price of the Relevant Underlying, as
specified in the relevant Product Terms, or (y) the Reverse Level minus
the Cap, as numerator, and (ii) the Reference Level of the Relevant
Underlying as denominator; if so specified in the relevant Product
Terms, multiplied by the Participation Factor, the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms.

(b) If a Kick-In Event has occurred, the Securityholder is entitled to receive
on the Maturity Date a Redemption Amount in the Redemption
Currency, the amount of which depends on the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant
Product Terms. This Redemption Amount is equal to the Nominal
Amount or such other amount as specified in the applicable Product
Terms multiplied by the higher of (i) a percentage, as specified in the
relevant Product Terms for these purposes, or (ii) the the result of the
quotient of (x) the lower of (a) the Reverse Level minus the Reference
Price or the Settlement Price of the Relevant Underlying, as specified
in the relevant Product Terms, or (B) the Reverse Level minus the Cap,
as numerator, and (y) the Reference Level of the Relevant Underlying
as denominator; if so specified in the relevant Product Terms,
multiplied by the Participation Factor, the Leverage Factor or the
Multiplier, as specified in the applicable Product Terms.

During their term, the UBS Bonus Capped (Reverse) (Multi) Securities do not
generate any regular income (e.g. dividends or interest).]

[/n case of
(29) UBS Dolphin Securities
insert.

UBS Dolphin Securities allow investors to participate in the positive
development of the Underlying. Conversely, investors in UBS Dolphin
Securities also participate in the negative development of the Underlying.

The Securityholder has the following Security Right:

(a) If a Barrier Event has occurred, the Securityholder is entitled to receive
on the Maturity Date the Nominal Amount multiplied by the sum of
the Capital Protection Factor and the Rebate Factor; if so specified in
the relevant Product Terms, multiplied by the Participation Factor, the
Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

(b) If a Barrier Event has not occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
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Terms, is either (i) equal to or lower than or, as the case may be, and
as specified in the relevant Product Terms, (ii) lower than the Strike,
the Securityholder is entitled to receive on the Maturity Date the
Nominal Amount multiplied by the Capital Protection Factor; if so
specified in the relevant Product Terms, multiplied by the Participation
Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms

(@] If a Barrier Event has not occurred and if the Reference Price or the
Settlement Price of the Underlying, as specified in the relevant Product
Terms, is either (i) equal to or higher than or, as the case may be, and
as specified in the relevant Product Terms, (ii) higher than the Strike,
the Securityholder is entitled to receive on the Maturity Date a
Redemption Amount in the Redemption Currency, the amount of
which depends on the Reference Price or the Settlement Price of the
Underlying, as specified in the relevant Product Terms. This
Redemption Amount is calculated by multiplying the Nominal
Amount with the product of (i) the Capital Protection Factor and (i)
the result of the Reference Price or the Settlement Price of the
Underlying, as specified in the relevant Product Terms, minus the
Strike, the result divided by the Strike; if so specified in the relevant
Product Terms, multiplied by the Participation Factor, the Leverage
Factor or the Multiplier, as specified in the applicable Product Terms.

During their term, the UBS Dolphin Securities do not generate any regular
income (e.g. dividends or interest).]

[fo be inserted for each Security, as required:

[Only if the product feature “Capital Protection” is specified to be applicable
in the relevant Product Terms, the Settlement Amount is, in any case, at least
equal to the capital protected Minimum Amount.] [If the product feature
“Maximum Amount” is specified to be applicable in the relevant Product
Terms, the Settlement Amount [or, as the case may be,] [the value of the
Physical Underlying to be delivered in an appropriate number], if any, under
the Securities is capped to the Maximum Amount [multiplied by [the
Participation Factor] [the Leverage Factor] [the Multiplication Factor] [the
Multiplier].]]

[fo be inserted for each Security, as required.]

[Barrier] [o]*
[Basket Components] [o]*
[Bonus Level] [o]*
[Cap Level] [o]*
[Cap] [o]*
[Coupon Amount Catch-up Event] | [e]*
[Coupon Amount Default Event] [o]*
[Coupon Amount] [o]*
[Coupon Amount Catch-up Level] | [o]*
[Coupon Day Count Fraction] [o]*
[Coupon Default Level] [o]*
[Coupon Observation Date] [o]*
[Coupon Observation Period] [o]*
[Coupon Payment Date] [o]*
[Early Expiration Date] [o]*
[Expiration Date] [o]*
[Final Valuation Date] [o]*
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[Fixing Date] [o]*
[Issue Price] [o]*
[Kick-In Level] o]*
[Kick In Observation Date] [o]*
[Kick In Observation Period] [o]*
[Leverage Factor] [o]*
[Maturity Date] [o]*
[Maximum Amount] [o]*
[Minimum Amount] [o]*
[Multiplication Factor] [o]*
[Multiplier] [o]*
[Nominal Amount] [o]*
[Observation Date] [o]*
[Observation Period] [o]*
[Participation Factor] [o]*
[Physical Underlying] [o]*
[Price of the Underlying] [o]*
[Redemption Amount] [o]*
[Redemption Currency] [o]*
[Reference Level] [o]*
[Reference Price] [o]*
[Reference Shares per | [o]*
Denomination]

[Relevant Underlying] [o]*
[Reverse Level] [o]*
[Settlement Amount] [o]*
[Settlement Price] [o]*
[Strike] [o]*
[Term of the Securities] [o]*
[Underlying] [o]*
[Valuation Date] [o]*
[e] (o]

[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities with the information
contained in the above table

ISIN Linsert ISIM Linsert ISIN]
[Basket Components] [o] [o]
[Bonus Level] [o] [o]
[e] [e] [e]

C.16 Expiration or | [Maturity Date: [e]*]
maturity date, the
exercise date or [Expiration Date: [e]*]
final reference
date. [[Final] Valuation Date: [e]*]
[Valuation Averaging Dates: [e]*]
[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities:
ISIN Maturity | [Expiration | [[Final] Valuation
Date Date] Date] [Valuation
Averaging Dates]
[o] [o] [e] [e]
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]

c.17 Settlement Payments [and/or delivery of the Physical Underlying in the appropriate
procedure of the | number, as the case may be,] shall, in all cases subject to any applicable fiscal
derivative or other laws and regulations in the place of payment [or delivery, as the case
securities. may be,] or other laws and regulations to which the Issuer agree to be subject,

be made in accordance with the relevant regulation and operating procedure
applicable to and/or issued by the Clearing System (the "CA Rules") to the
relevant Clearing System or the relevant intermediary or to its order for credit
to the accounts of the relevant account holders of the Clearing System or the
relevant intermediary.

The Issuer shall be discharged from its redemption obligations or any other
payment [or delivery] obligations under these Conditions of the Securities by
delivery to the Clearing System in the manner described above.

C.18 A description of | Securityholders will receive on the relevant Maturity Date payment of the
how the return on | Redemption Amount [or, as the case may be, delivery of the Physical
derivative Underlying in the appropriate number].
securities takes
place.

C.19 Exercise price or | [Settlement Price: [o]*]
final reference
price.  of  the | [Reference Price: [o]*]
underlying.

[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities.
ISIN [Settlement Price] [Reference Price]
[e] [e]
]

C.20 Type of  the | Type of Underlying:
underlying and
where the | [/nsert description of [the share (including a certificate representing shares)/

information on the
underlying can be
found.

[the Index] [the currency exchange rate] [the precious metal] [the commodity]
[the interest rate] [the non-equity security] [the exchange traded fund unit]
[the not exchange traded fund unit] [the futures contract (if applicable,
including determination of the relevant expiration months)] [the reference
rate] [the basket comprising the aforementioned assets] [the portfolio
comprising the aforementioned assets. [o]*]

Information about [e] [and] the past and the further performance of [the
Underlying] [the Underlyings] and [its] [their] volatility can be obtained [on the
internet page] [e].

[/n relation to multi-series Securities insert following overview table of relevant
information and complete for each Series of Securities:

ISIN
[o] [insert description of the underlying and where
the information on the underlying can be found)

1l

[ The following Element C.217 is only to be inserted in case of Securities with a minimum denomination of at least
EUR 100.000 or its equivalent in any other currency, where the Issuer has an obligation arising on issue to pay
to the investor 100% of the nominal value (in addition to which there may be also an interest payment):

C.21 Indication of the | [Application was made for admission of the Securities to [listing and trading]
market where the | on [the Regulated Market (Regulierter Markf) of the [Frankfurt Stock
securities  will be | Exchange] [Stuttgart Stock Exchange] [e]] [the Official List of the [Requlated
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traded and for
which a prospectus
has been published

Market of the Luxembourg Stock Exchange] [e]] [[the unofficial regulated
market of] [Frankfurt Stock Exchange] [Stuttgart Stock Exchange] [e]] [specify
alternative exchange(s) or trading system(s). [e]]]

[Not applicable. No application was made to admit the Securities on a
regulated market of a stock exchange located within the European Economic
Area.]

]

Element

Section D — Risks

The purchase of Securities is associated with certain risks. The Issuer expressly
points out that the description of the risks associated with an investment in
the Securities describes only the key risks which were known to the Issuer at
the date of the Base Prospectus.

D.2

Key information on
the key risks that are
specific and
individual to the
issuer.

The Securities entail an issuer risk, also referred to as debtor risk or credit risk
for prospective investors. An issuer risk is the risk that UBS AG becomes
temporarily or permanently unable to meet its obligations under the Securities.

General insolvency risk

Each investor bears the general risk that the financial situation of the Issuer
could deteriorate. The debt or derivative securities of the Issuer will constitute
immediate, unsecured and unsubordinated obligations of the Issuer, which, in
particular in the case of insolvency of the Issuer, rank pari passu with each
other 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. The Securities are not bank deposits and an
investment in the Securities carries risks which are very different from the risk
profile of a bank deposit placed with the Issuer or its affiliates. The Issuer's
obligations relating to the Securities are not protected by any statutory or
voluntary deposit guarantee system or compensation scheme. In the event of
insolvency of the Issuer, investors may thus experience a total loss of their
investment in the Securities.

UBS AG as Issuer and UBS are subject to various risks relating to their business
activities. Summarised below are the risks that may impact UBS's ability to
execute its strategy, and affect its business activities, financial condition,
results of operations and prospects, which the Group considers material and
is presently aware of:

e The general assessment of UBS's creditworthiness may affect the
value of the Securities

e Fluctuation in foreign exchange rates and continuing low or negative
interest rates may have a detrimental effect on UBS's capital strength,
UBS's liquidity and funding position, and UBS’s profitability

e Regulatory and legal changes may adversely affect UBS's business and
ability to execute its strategic plans

e If UBS is unable to maintain its capital strength, this may adversely
affect its ability to execute its strategy, client franchise and
competitive position

e UBS may not be successful in completing its announced strategic
plans

e Material legal and regulatory risks arise in the conduct of UBS's
business

e  Operational risks affect UBS's business
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e UBS's reputation is critical to the success of its business

e Performance in the financial services industry is affected by market
conditions and the macroeconomic climate

e UBS may not be successful in implementing changes in its wealth
management businesses to meet changing market, regulatory and
other conditions

e UBS might be unable to identify or capture revenue or competitive
opportunities, or retain and attract qualified employees

e UBS holds legacy and other risk positions that may be adversely
affected by conditions in the financial markets; legacy risk positions
may be difficult to liquidate

e UBS is dependent on its risk management and control processes to
avoid or limit potential losses in its businesses

e Valuations of certain positions rely on models; models have inherent
limitations and may use inputs which have no observable source

e Liquidity and funding management are critical to UBS's ongoing
performance

e UBS's financial results may be negatively affected by changes to
accounting standards

e UBS's financial results may be negatively affected by changes to
assumptions supporting the value of UBS's goodwill

e The effect of taxes on UBS's financial results is significantly influenced
by reassessments of its deferred tax assets

e UBS's stated capital returns objective is based, in part, on capital ratios
that are subject to regulatory change and may fluctuate significantly

e UBS AG's operating results, financial condition and ability to pay
obligations in the future may be affected by funding, dividends and
other distributions received from UBS Switzerland AG or any other
direct subsidiary, which may be subject to restrictions

e If UBS experiences financial difficulties, FINMA has the power to open
resolution or liquidation proceedings or impose protective measures
in relation to UBS Group AG, UBS AG or UBS Switzerland AG, and
such proceedings or measures may have a material adverse effect on
shareholders and creditors

[ The following Element D.3 is only to be inserted in case of Securities where the Issuer has an obligation arising
on issue to pay to the investor 100% of the nominal value and the following Element D.6 is only to be inserted
in case of Securities where the Issuer has no obligation arising on issue to pay to the investor 100% of the

nominal value.]
[D.3] Key information on | Potential investors of the Securities should recognise that the Securities
[D.6] the risks that are | constitute a risk investment which can lead to a total loss of their investment
specific and | in the Securities. Securityholders will incur a loss, if the amounts [or, as the
individual to the | case may be, the value of the Physical Underlying] received in accordance with
securities. the Conditions of the Securities is below the purchase price of the Securities
(including the transaction costs). [Even when the Securities are capital
protected at maturity to the extent of the Minimum Amount and, hence, the
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risk of a loss is initially limited to the Minimum Amount, the] [Any] investor
bears the risk of the Issuer’s financial situation worsening and the potential
subsequent inability of the Issuer to pay its obligations under the Securities.
Potential investors must therefore be prepared and able to sustain a partial or
even a total loss of the invested capital. Any investors interested in purchasing
the Securities should assess their financial situation, to ensure that they are in
a position to bear the risks of loss connected with the Securities.

Special risks related to specific features of the Security structure

Potential investors should be aware that the amount [of [the Interest Amount]
[the Interest Amounts] and] of the Redemption Amount payable in accordance
with the Conditions of the Securities depends on the performance of the
Underlying. In case of an unfavourable development of the price of the
[Underlying] [Basket Components], any amount received under the Securities
may be lower than expected by the investors and may even be equal to zero.
In such case the Securityholders will incur a total loss of its investment
(including any transaction costs).

[/n case of the product feature “Participation Factor”, “Leverage Factor”,
“Multiplication Factor” or, as the case me be, “Multiplier”, insert: Potential
investors should consider that the application of the [Participation Factor]
[Leverage Factor] [Multiplication Factor] [Multiplier] within the determination
of the Security Right results in the Securities being in economic terms similar
to a direct investment in the [Underlying] [Basket Components], but being
nonetheless not fully comparable with such a direct investment|, in particular
because the Securityholders do not participate in the relevant performance of
the [Underlying] [Basket Components] by a 1:1 ratio, but by the proportion of
the [Participation Factor] [Leverage Factor] [Multiplier].]

[/n case of the product feature “Reverse Structure”, insert: Potential investors
should consider that the Securities provide for a so-called reverse structure and
that, hence, the Securities (irrespective of the other features attached to the
Securities or of any other factors, which may be relevant for the value of the
Securities) depreciate in value, if the price of the [Underlying] [Basket
Components] increases, or the Securities increase in value, if the price of the
price of the [Underlying] [Basket Components] decreases. Consequently, there
is the risk of a loss of the invested capital, if the price of the [Underlying]
[Basket Components] increases correlatively. In addition, the potential return
under each Security is, as a principle rule, limited, since the negative
performance of the [Underlying] [Basket Components] may not exceed
100 %.]

[/n case of the product feature “Express Structure”, insert: Potential investors
should consider that the Securities may in case of the occurrence of an Early
Redemption Event and in accordance with the Conditions of the Securities
expire prior to the Maturity Date without any notice or declaration by the
Issuer or the Securityholder being required, so-called express structure. In case
the Securities expire prior to the Maturity Date, the Securityholder is entitled
to demand [the payment of a cash amount] [or, as the case may be,] [the
delivery of the Physical Underlying in an appropriate number] in relation to the
early expiration. However, the Securityholder is not entitled to request [any
further payments on the Securities] [or, as the case may be,] [the delivery of
the Physical Underlying] after such early expiration.

The Securityholder, therefore, bears the risk of not participating in the
performance of the [Underlying] [Basket Components] to the expected extent
and during the expected period.

In the case of an early expiration of the Securities, the Securityholder also bears
the so-called risk of reinvestment. The Securityholder may only be able to re-
invest any amount paid by the Issuer in the case of an early expiration, if any,

UBS AG

Base Prospectus



Summary (in the English language)

56

at market conditions, which are less favourable than those existing prevailing
at the time of the acquisition of the Securities.]

[/n case of the product feature “Thresholds, barriers or levels ”, insert: Potential
investors should consider that [the Redemption Amount] [or, as the case may
be,] [the value of the Physical Underlying to be delivered in an appropriate
number], if any, under the Securities depends on whether the price of the
[Underlying] [Basket Components] equals, and/or falls below respectively
exceeds a certain threshold, barrier or level, at a given time or, as the case may
be, within a given period as determined by the Conditions of the Securities.

Only provided that the relevant threshold, bar