SECURITIES NOTE
dated 28 April 2026

for the offer, continued offer, increase of the issue size or, as the case may be, of the aggregate nominal
amount or, as the case may be, the listing on a regulated or other equivalent market

of

SECURITIES

of

UBS AG
(a corporation limited by shares established under the laws of Switzerland)

which may also be acting through its Jersey branch:

UBS AG, Jersey Branch
(the Jersey branch of UBS AG)

or through its London branch:

UBS AG, London Branch
(the London branch of UBS AG)

UBS

This document - including any supplements approved by the Swedish Financial Supervisory Authority
(Finansinspektionen - the “SFSA") in respect hereof and published by UBS AG - constitutes a securities note (the
“Securities Note”) and, together with the registration document of UBS AG dated 24 April 2026, as
supplemented from time to time, (as approved by the Federal Financial Services Supervisory Authority
(Bundesanstalt fir Finanzdienstleistungsaufsicht — "BaFin")), the “Registration Document”), constitutes a base
prospectus (the “Base Prospectus” or the “Prospectus”) according to Article 8 (1) and Article 10 (1) of the
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus
to be published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC, as amended (the “Prospectus Regulation”).

This Securities Note contains information relating to structured securities governed by German law (the
“Securities”, and each a “Security”), from time to time, to be issued by 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”).

The validity of this Securities Note will expire at the end of 28 April 2027. The obligation of the Issuer to
supplement this Securities Note in the event of significant new factors, material mistakes or material inaccuracies
does not apply when the Securities Note is no longer valid.

UBS AG Securities Note



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.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Securities include 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 (as amended, “MIiFID 11"); (ii) a
customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution Directive”), 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 Regulation (EU) 2017/1129. 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 ORTO, 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 Base Prospectus, in particular the
risk factors, and the relevant Final Terms.
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General Description of the Programme

A. GENERAL DESCRIPTION OF THE PROGRAMME

1. General Description of the Base Prospectus

This Securities Note has been approved by the Swedish Financial Supervisory Authority (Finansinspektionen —
“SFSA") as competent authority under the Prospectus Regulation.

The SFSA only approves this Securities Note as meeting the standards of completeness, comprehensibility and
consistency imposed by Prospectus Regulation and such approval should not be considered as an endorsement
of the issuer that is the subject of this Securities Note. Investors should make their own assessment as to the
suitability of investing in the Securities.

This Securities Note together with the registration document of UBS AG dated 24 April 2026, as supplemented
from time to time, (as approved by the Federal Financial Services Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht — “BaFin"), the “Registration Document”), constitutes a base prospectus (the
“Base Prospectus” or the “Prospectus”) according to Article 8 (1) and Article 10 (1) of the Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC, as amended (the “Prospectus Regulation”).

The validity of this Securities Note will expire at the end of 28 April 2027. Whilst the Issuer will supplement this
Securities Note in accordance with Article 23 of the Prospectus Regulation, such obligation to supplement the
Securities Note in the event of significant new factors, material mistakes or material inaccuracies does not apply
when the Securities Note is no longer valid.

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 German law.

The Issuer intends to offer the Securities described in this Securities Note for sale to the public and/or to apply
for admission to trading of the Securities in Sweden, Norway, Finland, Denmark and/or Luxembourg (each a
“Public Offer Jurisdiction”), as specified in the applicable final terms (the “Final Terms”). For this purpose,
the Issuer has prepared and published the Base Prospectus comprising the Securities Note dated 28 April 2026
and the Registration Document of UBS AG dated 24 April 2026, as supplemented from time to time.

The Base Prospectus contains all information which was known at the time the Base Prospectus has been
approved and contains placeholders and optional elements (options and additional options). This relates to
information which will only be specified by the Issuer upon issuance of the Securities.

For this purpose, the Issuer will in each case prepare Final Terms for the Securities which will contain the
information that can only be specified at the time of the issuance of the Securities under the Base Prospectus.
The Final Terms will be prepared by completing the form of the Final Terms set out in section “F. Form of Final
Terms” on page 248 et seq. of this Securities Note with the information that applies specifically to the relevant
Securities. In particular, this includes stating which of the optional elements with regard to the Securities apply.
In addition, the relevant placeholders contained in the Base Prospectus will be filled in with specific values (e.qg.
dates, prices, rates).

2. General Description of the Securities
Types of Securities
The following Securities are described in this Securities Note:
o principal protected securities which (i) either provide for interest payments and a repayment at
maturity of at least 100 per cent. of their specified denomination or their nominal amount or

relevant calculation amount per Security or (ii) provide for derivative and structured payment
components, but are at maturity subject to a (re-)payment of at least 100 per cent. of their
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specified denomination or their nominal amount or relevant calculation amount per Security
(the “Capital Protected Securities”), and

. securities, including securities without a denomination which provide for a structured payment
component and which are only partly (the “Partly Capital Protected Securities” or not capital
protected (the “Not Capital Protected Securities”).

The Securities offered and/or listed on a regulated or other equivalent market may, as specified in the relevant
Final Terms, be based on the performance of a share (including a certificate representing shares), an index, a
currency exchange rate, a precious metal, a commodity, an interest rate, a non-equity security, an exchange-
traded fund unit, a non-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 (each an “Underlying” or, in case of a basket (also the “Basket”), each such asset
comprised in such Basket, a “Basket Component”).

There are no restrictions on the free transferability of the Securities.
Law governing the Securities

The Securities issued by the Issuer are, save for the legal effects of the registration of the Securities with the
relevant Clearing System, governed by German law. In case of Swedish Securities, Finnish Securities, Norwegian
Securities and Danish Securities, the legal effects of the registration of the Securities with the relevant Clearing
System will be governed by the laws of the Kingdom of Sweden, Republic of Finland, the Kingdom of Norway
and the Kingdom of Denmark, respectively.

Maturity of the Securities

Unless the applicable Product Terms of the Securities in the definition of “Securities” specify the product feature
“No predefined term” to be applicable, the Securities expire — provided that the Securities are not terminated
or expired early in accordance with the Conditions of the Securities — on the Maturity Date or, as the case may
be, and as specified in the relevant Final Terms on the Expiration Date. Unless already redeemed, repurchased
and/or declared void, any rights conferred by the Securities shall be deemed exercised for the purpose of Article
2 (m) ii) of the Prospectus Regulation on the Maturity Date or, as the case may be, and as specified in the relevant
Final Terms, on the Expiration Date without requiring any exercise notice, transfer of the Securities or the
fulfilment of any other prerequisites.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant Final
Terms the product feature “No predefined term” is specified to be applicable, the Securities have - in contrast
to securities with a fixed term - no predetermined maturity date, and thus no defined term. As a result, the
Securityholder's right vested in those Securities must be exercised by the respective Securityholder on a specific
Exercise Date in accordance with the exercise procedure described in the Conditions of the Securities, if the
Security Right is to be asserted.

Taxation

Generally, income from the Securities is taxable for the Securityholders. Potential investors should therefore read
the notices regarding the taxation of the Securities in the section “I. Impact of Tax Legislation on income received
from the Securities” on page 269 of this Securities Note.

Further information on the Securities can be found in the section “D. General Information on the Securities” on
page 61 et seq. of this Securities Note.

3. General Description of the offer of the Securities

It has been agreed that, on or after the respective Issue Date of the Securities, as specified in the relevant Final
Terms the Manager(s) shall underwrite the Securities by means of an underwriting agreement and shall place
them for sale under terms subject to change in the Public Offer Jurisdiction and during the period, if any, specified
for these purposes in the applicable Final Terms.
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Further details of the offer and sale of the Securities, in particular the relevant issue price, the initial payment
date, the aggregate amount of the issue, the relevant issue size or aggregate nominal amount, as the case may
be, the relevant subscription period, if any, the relevant minimum investment amount, if any, information with
regard to the manner and date, in which the result of the offer are to be made public, if required, the relevant
name and address of the co-ordinator(s) of the offer, and the relevant conditions, if any, to which the offer of
the Securities is subject, with regard to each issue of Securities under the Base Prospectus will be specified in the
applicable Final Terms.

Further information on the offer of the Securities can be found in the section “D. General Information on the
Securities — 8. Issue Price,; Offering of the Securities” on page 66 et seq. of this Securities Note and in the section
“H. Subscription and Sale” on page 265 et seq. of this Securities Note.

4, General Description of the Admission of the Securities to Trading

Application may be made for admission of the Securities to trading on one or more stock exchanges or
multilateral trading facilities or markets, including but not limited to the Frankfurt Stock Exchange, the
Luxembourg Stock Exchange, Nasdaq Stockholm, Nasdaqg Helsinki and the Nordic Growth Market NGM AB —
NDX (Nordic Derivatives Exchange). Securities which are neither admitted to trading nor listed on any market
may also be issued. The applicable Final Terms will state whether or not the relevant Securities are to be admitted
to trading and/or listed and, if so, on which stock exchange(s) and/or multilateral trading facility(ies) and/or
markets.

Further information on the offer of the Securities can be found in the section “D. General Information on the
Securities — 7. Listing or Trading of the Securities” on page 66 et seq. of this Securities Note.
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Risk Factors

B. RISK FACTORS

The specific risk factors related to the Securities (see section “1. Material Risks relating to the Securities”, cf.
pages 9 et seq. of this Securities Note) and the Underlyings (see section “2. Material Risks relating to the
Underlying”, cf. pages 32 et seq. of this Securities Note), which are material for an informed investment decision
in the Securities, are outlined below. Which of these are relevant to the Securities offered and/or listed on a
regulated or other equivalent market under the Base Prospectus depends upon a number of interrelated factors,
especially the type of Security and of the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, of the Basket Components.

In each category, the most material risk factors, in the assessment of the Issuer as of the date of this
Securities Note, are presented first. The Issuer has assessed materiality on a qualitative basis
considering the negative impact on the Issuer and the Securities from the occurrence of a risk and the
probability of occurrence of that risk. The magnitude of the negative impact of each of the risk factors
described below on the relevant Securities is described by reference to the magnitude of potential
losses of the invested capital (including a potential total loss), the incurrence of additional costs in
relation to the Securities or limitations of returns on the Securities. An assessment of the probability
of the occurrence of risks and the magnitude of the negative impact also depends on the Underlying,
if any, or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to
be applicable, of the Basket Components, if any, the relevant parameters and product feature(s) with
regard to the type of Securities specified in the relevant Final Terms and the circumstances existing as
of the date of the relevant Final Terms.

1. Material risks relating to the Securities

Investing in the Securities involves certain specific material risks. Among others, these risks may be related to
equity markets, commodity markets, bond markets, foreign exchanges, interest rates, market volatility and
economic and political risks and any combination of these and other risks. The material specific risks relating to
the Securities are presented below.

The value of the Securities and, hence, any amount, if any, payable in accordance with the relevant Product
Terms comprised in the Final Terms in conjunction with the General Conditions comprised in this Securities Note,
together constituting the “Conditions”, of the relevant Securities or, in case that in the definition of “Securities”
contained in the section “Product Terms” of the relevant Final Terms the product feature “Physical Delivery”
is specified to be applicable, the value of the Physical Delivery Asset to be delivered in an appropriate number
will be dependent, inter alia, upon potential future changes in the value of the Underlying or, as the case may
be, of the Basket Components. More than one risk factor may have simultaneous effects with regard to the
Securities, so that the effect of a particular risk factor is not predictable. In addition, more than one risk factor
may have a compounding effect which may not be predictable. There is the risk that any combination of risk
factors may have a significantly negative effect on the value of the Securities.

The Securities constitute a risk investment which can lead to a total loss of the investment in the
Securities made by the Securityholders. Securityholders will incur a loss, if the amounts or, in case that in the
definition of “Securities” contained in the section “Product Terms” of the relevant Final Terms, the product
feature “Physical Delivery” is specified to be applicable, the value of the Physical Delivery Asset received in
accordance with 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 risk of a loss is initially limited to the Minimum Amount, the 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.

1.1 Material risks related to the rank and characteristic of the Securities in the case of a failure of
the Issuer

In this risk category, the specific material risks related to the rank and characteristics of the Securities in
the case of a failure of the Issuer are presented, where the most material risk factors, in the assessment
of the Issuer as of the date of this Securities Note, are presented first: These are “1.1(a) Securityholders
are exposed to the risk of a bail-in" and “1.1(b) No statutory or voluntary deposit guarantee scheme".
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(a) Securityholders are exposed to the risk of a bail-in

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

Such legal provisions and/or regulatory measures may severely affect the rights of the Securityholders
and may reduce the value of the Securities even prior to any non-viability or resolution in relation to the
Issuer.

(b) No statutory or voluntary deposit guarantee scheme

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 Securities may
have different yield, liquidity and risk profiles. Therefore, 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.

Material risks related to the Terms and Conditions of the Securities

In this risk category, the specific material risks related to the Terms and Conditions of the Securities and,
in particular, the specific features of the structure of the Securities are presented, where the most
material risk factors, in the assessment of the Issuer as of the date of this Securities Note, are presented
first: These are “1.2(a) Material risks related to the specific features of the structure of the Securities”,
“1.2(b) Specific risks related to no further participation in the performance of the Underlying or, as the
case may be, the Basket Components, following the termination and early redemption of the Securities”,
"1.2(c) Specific risks related to reinvestment following the termination and early redemption of the
Securities” and " 1.2(d) Specific risks related to adjustments of the Security Right".

(a) Material risks related to the specific features of the structure of the Securities

Prior to investing in the Securities, potential investors should note that the following special features of
the Securities, if specified to be applicable in the relevant Final Terms, may reduce the value of the
Securities or, as the case may be, any amount payable according to the Conditions of the Securities or,
as the case may be, the delivery of the Physical Delivery Asset in an appropriate number and that the
Securities accordingly have special risk profiles:

(i) Securities linked to an Underlying

In the case of Securities linked to an Underlying as specified in the section “Product Terms” of the
relevant Final Terms,

the amount of the Redemption Amount and, if applicable and specified in the relevant Final Terms, of
the Coupon Amount or, as the case may be, the Interest Amount, and any other amounts payable in
accordance with the Conditions of the Securities depends on the performance of the Underlying or, as
the case may be, the Basket Components. In case of an unfavourable development of the price of the
Underlying or, as the case may be, the 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 the invested capital.

In case of a termination of the Securities pursuant to the Conditions of the Securities, the risk of price
losses of the price of the Underlying or, as the case may be, the Basket Components is borne by
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Securityholders following such termination until the relevant the Valuation Date or the Final Valuation
Date relevant for determining the Reference Price or the Settlement Price, as specified in the relevant
Final Terms, for the calculation of the then payable relevant Termination Amount or, if in the definition
of “Securities” contained in the section “Product Terms” of the relevant Final Terms the product feature
“Securityholder's Termination Right” is specified to be applicable, Securityholder Termination
Amount. In case of an unfavourable development of the price of the Underlying or, as the case may be,
the Basket Components, following such termination of the Securities, the relevant Termination Amount
or, as the case may be, Securityholder Termination Amount may, consequently, be lower than expected
by the Securityholder and may even be equal to zero. In such case the Securityholders will incur a total
loss of the invested capital.

(i) Product feature “Participation Factor”, “Leverage Factor”, “Multiplication
Factor” or, as the case may be, “Multiplier”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Participation Factor”, “Leverage Factor”, “Multiplication Factor”
or, as the case may be, “Multiplier” is specified to be applicable,

the application of the Participation Factor, Leverage Factor, Multiplication Factor or the Multiplier, as
specified to be applicable in the relevant Final Terms, within the determination of the Security Right
results (if different from a 1:1 ratio) in the Securities being, in economic terms, similar to a direct
investment in the Underlying or, as the case may be, in the Basket Components, but nonetheless not
fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the relevant Final Terms, not participate in the relevant performance of the Underlying or, as
the case may be, the Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor,
the Leverage Factor, the Multiplication Factor or the Multiplier.

(iii) Product feature “Leverage”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Leverage” is specified to be applicable,

the so-called “leverage” effect is one of the key features of the Securities. Any change in the value of
the Underlying or, as the case may be, the Basket Components may result in a disproportionate change
in the value of the Securities. The Securities, consequently, also involve disproportionate loss
exposure, if the price of the Underlying or, as the case may be, the Basket Components, develops
unfavourably.

It should be noted that the higher the leverage effect of a Security, the higher the loss exposure involved.
In addition, it should be noted that, typically, the shorter the (remaining) maturity of the Security, the
higher the leverage effect.

(iv) Product feature “Target Volatility Strategy”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Target Volatility Strategy"” is specified to be applicable,

the application of the Target Volatility Strategy within the determination of the Security Right and the
calculation of any amounts payable under the Securities (in particular, the Redemption Amount) implies
to specify risk considerations for potential investors:

No direct exposure to the Underlying or, as the case may be, the Basket Components through
the application of the Target Volatility Strategy

The application of the Target Volatility Strategy on the Underlying or, as the case may be, the Basket
Components results in the Securities being in economic terms not fully comparable to a direct investment
in the Underlying or, as the case may be, the Basket Components, in particular because the
Securityholders do not participate in the relevant performance of the Underlying or, as the case may be,
the Basket Components directly but through the overlay of the Target Volatility Strategy.
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The Target Volatility Strategy reflects a notional synthetic volatility controlled exposure to the Underlying
or, as the case may be, the Basket Components. By applying a dynamic formulaic allocation strategy the
Securityholder's exposure (under the Securities) to the Underlying or, as the case may be, the Basket
Components will be increased or decreased on an ongoing basis (continuously or periodically) on the
basis of the Realised Volatility (being the volatility that has actually been observed over time) relative to
a Target Volatility as specified in the relevant Final Terms. As a general rule, if the Realised Volatility rises,
then the Securityholder's exposure to the Underlying or, as the case may be, the Basket Components
will be reduced and if the Realised Volatility falls, then the Securityholder's exposure to the Underlying
or, as the case may be, the Basket Components will be increased. Therefore, potential investors should
be aware that the Target Volatility Strategy may underperform relative to a direct exposure, i.e. without
any Target Volatility mechanism applied, in the Underlying or, as the case may be, the Basket
Components where high volatility is followed by the positive performance of such Underlying or, as the
case may be, such Basket Components. In such case, Securityholders would not benefit as positively as
an investor who had a direct exposure to the Underlying or, as the case may be, the Basket Components,
because the Target Volatility Strategy is likely to have reduced the exposure to such Underlying or, as
the case may be, the Basket Components to a percentage below 100 %. Conversely, the Target Volatility
Strategy may also underperform relative to a direct exposure to the Underlying or, as the case may be,
the Basket Components where low volatility is followed by negative performance of such Underlying or,
as the case may be, such Basket Components. In such case, Securityholders may suffer to a greater
extent a reduction of the value of the Securities and of any amounts payable under the Securities than
an investor who had a direct exposure to the Underlying or, as the case may be, the Basket Components,
because the Target Volatility Strategy is likely to have increased the exposure to such Underlying or, as
the case may be, such Basket Components to a percentage above 100 %.

Realised Volatility based on historical performance data

In this context, potential investors should be aware that the Target Volatility Strategy targets a certain
predetermined Target Volatility as specified in the relevant Final Terms. However, this mechanism for
volatility targeting and subsequent adjustment of the exposure to the Underlying or, as the case may be,
the Basket Components is based on the Realised Volatility, i.e. the volatility that has actually been
observed over time based on historical performance data which may not be indicative of future
performance. As a result, the actual volatility of the Target Volatility Strategy may be substantially higher
or lower than the Target Volatility specified in the relevant Final Terms.

Volatility is observed with a lag

The Realised Volatility, as the volatility that has actually been observed over time, of the Underlying or,
as the case may be, the Basket Components is measured a certain number of days in arrears, as specified
in the relevant Final Terms.

This lag results in a delay in the adjustment of the exposure in the Underlying or, as the case may be,
the Basket Components under the Target Volatility Strategy. In the event that there is a large movement
in the price of such Underlying or, as the case may be, Basket Components, the Target Volatility Strategy
will not take into account such price until such number of days as specified for this purpose in the
relevant Final Terms later, meaning that the Target Volatility Strategy could be exposed to a spike in
volatility before any dynamic adjustment in the exposure to the Underlying or, as the case may be, the
Basket Components takes effect which may reduce the value of the Securities and any amounts payable
under the Securities.

Alternative measures of volatility might produce different results

Moreover, potential investors should also be aware that the Realised Volatility as measure of volatility in
relation to the Underlying or, as the case may be, the Basket Components specified in the relevant Final
Terms is not the only way to measure volatility. For the purposes of assessing volatility, different time
periods or methods could have been used and such different time periods or methods could have
produced a different (and potentially better) performance of the Target Volatility Strategy resulting in
potentially higher value of the Securities and any amounts payable under the Securities.

UBS AG

Securities Note



Risk Factors

13

Additional features may be represented in the Target Volatility Strategy
Excess Return Calculation

Potential investors should be aware that the Target Volatility Strategy may apply an adjustment of the
performance of the Underlying or, as the case may be, the Basket Components by a “drag” of a cash
borrowing rate before applying volatility control, as specified in the applicable Final Terms, so-called
“excess return calculation”. An excess return strategy calculates returns relative to a benchmark, usually
a cash rate (e.g. SOFR, STIBOR) where excess return = underlying return — cash rate. Such adjustment of
the performance of the Underlying or, as the case may be, the Basket Components by a cash borrowing
rate will, if such rate is positive, reduce the value of the Target Volatility Strategy and its performance
and consequently also reduce any amounts payable under the Securities to the Securityholders.

Deduction of “synthetic amounts/dividends”

Potential investors should also be aware that the relevant Final Terms may specify that an amount (usually
expressed as a percentage), such as a synthetic dividend, is deducted, when the value of the Target
Volatility Strategy is calculated. By applying, for example, a synthetic dividend deduction, the Target
Volatility Strategy mainly aims to ensure accurate performance replication and adjust for dividend-related
distortions, e.g. in the case of Fund Units used as Underlying or, as the case may be, Basket Components,
where dividends are typically reinvested (so-called accumulation share classes), and thereby simulating
the performance of a price return index. Any such deduction will, as a result, reduce the value of the
Target Volatility Strategy and its performance and consequently also reduce any amounts payable under
the Securities to the Securityholders.

Application of currency exchange rates

Potential investors should also be aware that the Target Volatility Strategy may, as specified in the
relevant Final Terms, apply currency exchange rates for currency conversion in case the Underlying or, as
the case may be, the Basket Components are expressed or quoted in a currency or currencies other than
the Redemption Currency. In such case potential investors should be aware that the application of
currency exchange rates (see the risk described in this section “1.2 Material risks relating to the Terms
and Conditions of the Securities, (xiii) Product feature “Currency Conversion”") in the Target VVolatility
Strategy may reduce the value of the Target Volatility Strategy and its performance and consequently
also reduce any amounts payable under the Securities to the Securityholders.

No rights of the Securityholder in relation to the Underlying or, as the case may be, the Basket
Components to which the Target Volatility Strategy is applied

Potential investors should finally note that the Target Volatility Strategy on the Underlying or as the case
may be, on the Basket Components is solely intended for determining amounts payable under the
Securities. There is no obligation on the Issuer to purchase or hold such Underlying or, as the case may
be, such Basket Components and Securityholders have no rights in, or to require delivery of, such
Underlying or, as the case may be, Basket Components at any time.

References to any adjustment of the exposure to, balancing, rebalancing, disposal, acquisition or
financing of the Underlying or, as the case may be, the Basket Components have to be understood as
reference to a notional transaction and should not be construed as imposing any obligation on the Issuer
or any of its affiliates or subsidiaries, the Calculation Agent or any person actually directly or indirectly,
physically or synthetically to acquire, dispose of or effect or take delivery of, or effect transactions in, any
funds, securities, investments or other assets.

(v) Product feature “Reverse Structure”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Reverse Structure” is specified to be applicable,

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 or, as the case may be, in the Basket
Components, increases, or the Securities increase in value, if the price of the Underlying or, as the case
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may be, in the Basket Components, decreases. Therefore, potential investors in the Securities bear the
risk that the price of the Underlying or, as the case may be, Basket Components increases (which
constitutes an unfavourable development of the price of the Underlying).

Accordingly, potential investors in the Securities should also be aware that the Redemption Amount
payable to the Securityholders is limited by the Reverse Level or, as the case may be, another level or
percentage specified in the relevant Final Terms. Securityholders would therefore benefit from a decrease
in price of the Underlying or, as the case may be, the Basket Components only up to the difference
between the Reverse Level or, as the case may be, such other level or percentage and e.g. the
performance of the Underlying or, as the case may be, the Basket Components, as specified in the
relevant Final Terms. The potential profit of the Securities is, therefore, limited by the Reverse Level or,
as the case may be, such other level or percentage.

(vi) Product feature “Express Structure”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Express Structure” is specified to be applicable,

the term of the Securities may according to the Conditions of the Securities under certain circumstances
e.g. following the occurrence of an Early Redemption Event, be terminated automatically prior to the
Maturity Date, so-called express structure. In such case, the Securityholders bear the risks described in
sections “1.2(b) Specific risks related to no further participation in the performance of the Underlying
or, as the case may be, the Basket Components, following the termination and early redemption of the
Securities” and “1.2(c) Specific risks related to reinvestment following the termination and early
redemption of the Securities” below.

(vii) Product feature “Thresholds, Barriers or Levels”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Thresholds, Barriers or Levels” is specified to be applicable,

the Redemption Amount or, as the case may be, and as specified in the relevant Final Terms, the value
of the Physical Delivery Asset to be delivered in an appropriate number, if any, under the Securities
depends on whether a certain threshold, barrier or level as specified in the relevant Final Terms has been
reached and/or fallen below respectively exceeded, 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, barrier or, as the case may be, level has not been reached
and/or fallen below respectively exceeded at the time or period as determined by the Conditions of the
Securities, the Securityholder receives an amount, predetermined in the Conditions of the Securities as
Redemption Amount. If so specified in the relevant Final Terms, the application of thresholds, barriers or
levels as specified in the relevant Final Terms may in accordance with the Conditions of the Securities
even result in a Redemption Amount of zero (0). Otherwise the Securityholder participates in the
performance of the Underlying or, as the case may be, the Basket Components and, therefore, bears
the risks of a total loss of the invested capital.

(viii)  Product feature “Maximum Amount”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Maximum Amount” is specified to be applicable,

the Redemption Amount or, as the case may be, and as specified in the relevant Final Terms, the value
of the Physical Delivery Asset to be delivered in an appropriate number, if any, under the Securities is
limited to the Maximum Amount multiplied, if so specified in the relevant Final Terms, by the Participation
Factor, the Leverage Factor, the Multiplication Factor or the Multiplier, as specified to be applicable in
the relevant Final Terms. In contrast to a direct investment in the Underlying or, as the case may be, the
Basket Components, the Securityholder does not participate in the performance of the Underlying or, as
the case may be, the Basket Components beyond the Maximum Amount and the potential profit of the
Securities is, therefore, limited to the Maximum Amount multiplied, if so specified in the relevant Final
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Terms, by the Participation Factor, the Leverage Factor, the Multiplication Factor or the Multiplier, as
specified to be applicable in the relevant Final Terms.

(ix) Product feature “Relevant Underlying”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Relevant Underlying” is specified to be applicable,

the calculation of the level of the Redemption Amount or, as the case may be, and as specified in the
relevant Final Terms, the value of the Physical Delivery Asset to be delivered in an appropriate number,
if any, in respect of Securities linked to multiple Underlyings solely refers to the performance of a single
Underlying out of multiple Underlyings, as specified in the relevant Final Terms (the “Relevant
Underlying”). Such Relevant Underlying is the Underlying from the portfolio of Underlyings which
shows a certain predetermined performance, e.g. the worst performance during an observation period.

Potential investors should, consequently, be aware that compared to Securities which refer to only one
underlying, these Securities linked to multiple Underlyings show a higher exposure to loss. This risk may
not be reduced by a positive or, as the case may be, negative performance of the remaining Underlyings,
because the remaining Underlyings are not taken into account when calculating the level of the
Redemption Amount or, as the case may be, and as specified in the relevant Final Terms, the value of
the Physical Delivery Asset to be delivered in an appropriate number.

(x) Product feature “Physical Delivery”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Physical Delivery” is specified to be applicable,

potential investors should be aware that the Securityholders are in case of delivery of the Physical Delivery
Asset exposed to issuer- and security-specific risks related to such Physical Delivery Asset.

Price risks / Risk of fluctuations in the value of the Physical Delivery Asset

The equivalent value of the Physical Delivery Asset to be delivered in the appropriate number, is subject
to considerable fluctuations and Securityholders bear the risk of price losses of the Physical Delivery Asset.
Under certain circumstances, the value of the Physical Delivery Asset to be delivered in the appropriate
number may be very low and may even be zero (0). In such case, the Securityholders will suffer a total
loss of the invested capital. Potential investors in the Securities should also carefully read the risk factors
described in “1.2 (g) Specific risks related to determinations by the Calculation Agent” of this Securities
Note.

Potential investors in the Securities do also bear the risk of price losses of the Physical Delivery Asset
between the end of the term of the Securities and the actual delivery of the Physical Delivery Asset on
the relevant Maturity Date. Any decrease in value of the Physical Delivery Asset after the end of the term
of the Securities might, consequently, result in the value of the Physical Delivery Asset being very low or
even zero (0) when actually delivered to the Securityholder and the Securityholder may even suffer
a total loss of the invested capital.

The exposure to the issuer- and security-specific risks related to such Physical Delivery Asset and any risk
of price losses of the Physical Delivery Asset does not end with its delivery to the Securityholder, but only
with its (subsequent) sale by the Securityholder. In this context, investors might not be able to sell the
Physical Delivery Asset after its delivery at a certain price, in particular not at a price, which corresponds
to the capital invested for the acquisition of the Securities. If the value of the Physical Delivery Asset
continues to fall between the time of delivery to the Securityholder and the (subsequent) sale by the
Securityholder, the loss of the Securityholder increases accordingly.

Negative impact of fees or other costs related to the holding or sale of the Physical Delivery
Asset by the Securityholder

Further, potential investors should be aware that the holding or sale of the delivered number of the
Physical Delivery Asset may result in fees or other costs which reduce the potential return or increase the
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loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered number of the Physical Delivery Asset is held by the Securityholder after its delivery. As a
rule, if the value of the Physical Delivery Asset delivered, less all costs in connection with its holding and
disposal, is less than the capital invested by the Securityholder for purchasing the Securities (including
the transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with the relevant type of Physical Delivery Asset

In addition, the Securityholder also bears the other risks associated with the relevant type of Physical
Delivery Asset beyond the Maturity Date until the delivered number of the Physical Delivery Asset is
actually sold by the Securityholder. Potential investors in the Securities should carefully read the risk
factors described in "2.1 Material risks which apply to all Underlyings" and "2.2 Material risks which
apply to a specific type of Underlying" of this Securities Note, which reflect the relevant type of Physical
Delivery Asset, in particular and as applicable

. "2.2 (a) Material risks related to shares"”,

o "2.2 (b) Material risks related to certificates representing shares”,

o "2.2 (c) Material risks related to non-equity securities"”,

. "2.2 (f) Material risks related to non-exchange-traded fund units", and
. "2.2 (g) Material risks related to exchange-traded fund units",

where any reference to the "Underlying" should be read and understood as reference to the Physical
Delivery Asset.

Additional risks in connection with rights arising out of or in connection with the Physical
Delivery Asset

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Delivery Asset only when such Physical Delivery Asset is actually delivered
to them. For example, where the Physical Delivery Asset is a share, all rights and entitlements of the
Issuer in its capacity as shareholder of such share would remain with the Issuer until such time that the
Issuer actually delivers such share to the relevant Securityholder's securities account. Such rights and
entitlements include, without limitation, voting rights and the rights to receive dividends or any other
distributions in respect of such share. The Issuer is not obliged to account to or, as the case may be,
compensate the Securityholders for any such rights and entitlements. That is also the case where such
rights and entitlements give rise to a benefit for the Issuer between the end of the term of the Securities
and the actual delivery of the Physical Delivery Asset on the Maturity Date. If the issuer of a share as the
Physical Delivery Asset pays any dividends between the end of the term of the Securities and the actual
delivery of such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own
account. In such case, the Securityholders would receive actual delivery of the relevant share, but not of
any dividends paid in respect of such share prior to such actual delivery.

Securityholders should not rely on receiving the Physical Delivery Asset in any event

Securityholders should not rely on receiving the Physical Delivery Asset in any event. The delivery of the
Physical Delivery Asset depends on the individual redemption profile of the Securities, in particular the
performance of the Underlying or, as the case may be, the Basket Components and, in the case that in
the definition of "Securities" contained in the section "Product Terms" of the relevant Final Terms the
product feature "Settlement Switch Event" is specified to be applicable, the non-occurrence of a
Settlement Switch Event. In case of the occurrence of a Settlement Switch Event, settlement under the
Securities is switched from the delivery of the Physical Delivery Asset to payment of an amount in the
Redemption Currency and each Securityholder shall be entitled to receive with respect to each Security
it holds payment of the Redemption Amount instead of the delivery of the Physical Delivery Asset.

Potential investors should be aware that the Issuer shall, in case of the occurrence of certain events occur
or certain measures are taken (by parties other than the Issuer) in relation to the Physical Delivery Asset,
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in accordance with the Conditions of the Securities be entitled to adjust the Conditions of the Securities
to account for these events or measures and shall, in the case of the occurrence of a Replacement Event,
even be entitled to replace the Physical Delivery Asset with a Successor Physical Delivery Asset. These
adjustments might even have a negative impact on the value of the Securities and potential investors in
the Securities should also carefully read the risk factors described in " 1.2 (d) Specific risks related to
adjustments of the Security Right" of this Securities Note.

Finally, potential investors should also be aware that, where the delivery of the Physical Delivery Asset
on the relevant Maturity Date is impossible for economic or factual reasons, the Issuer is in accordance
with the Conditions of the Securities entitled to pay to each Securityholder with respect to each Security
it holds, the Delivery Disruption Amount as specified to be applicable in the relevant Product Terms in
the Redemption Currency instead of the delivery of the Physical Delivery Asset.

(xi) Product feature “Final Lock In”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Final Lock In” is specified to be applicable,

certain amounts or performances, as specified in the relevant Final Terms, will in the case of the
occurrence of a predetermined lock in event be “locked in” to an extent that the participation of the
Securityholders in the future performance of the Underlying or, as the case may be, the Basket
Components is limited or even excluded.

Securityholder do in this case, not, or only to a limited extent, participate in any future performance of
the Underlying or, as the case may be, the Basket Components.

(xii) Product feature “Notional Investor”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Notional Investor” is specified to be applicable,

Securityholders should be aware that the amount of the Redemption Amount or other amounts payable
under the Securities does not solely depend of the performance of the Underlying or, as the case may
be, the Basket Components, but is limited to the realisation proceeds (converted into the Redemption
Currency, where applicable) that a Notional Investor would have received, when, by giving any
appropriate prior notice, selling and/or, as the case may be, unwinding its position in the Underlying or,
as the case may be, the Basket Components. As a result, Securityholders should be aware that the
amount of the Redemption Amount or other amounts payable under the Securities may be lower than
if such amounts had been determined on the basis of the then current price of the Underlying or, as the
case may be, the Basket Components, and had not been limited to the realisation proceeds. If the
amount received is less than the capital invested by the Securityholder for purchasing the Securities
(including the transaction costs), the Securityholder will suffer a loss of the invested capital.

In addition, and if so specified in the relevant Final Terms, payment of the Redemption Amount will only
be made once the Notional Investor would have received full realisation proceeds for the Underlying or,
as the case may be, the Basket Components. If there is a delay in the receipt of the full redemption
proceeds by the Notional Investor, payment to the Securityholders will be postponed accordingly.
Investors should, consequently, not rely on receiving payment of the Redemption Amount on the
Maturity Date or such other day as specified in the relevant Final Terms for payment, but should be
prepared for a delay if the Notional Investor would not have received full realisation proceeds for the
Underlying or, as the case may be, the Basket Components in time.

(xiii)  Product feature “Currency Conversion”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Currency Conversion” is specified to be applicable,

the Securityholder's right vested in the Securities and/or the value of the Underlying or, as the case may
be, the Basket Components are determined on the basis of a currency or currencies other than the
Redemption Currency. In this respect the currency, in which the Securityholder’s right vested in the
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Securities is determined, may be different to the currency or currencies which are the basis for the
determination of the value of the Underlying or, as the case may be, the Basket Components.
Furthermore, any such currency other than the Redemption Currency may be the currency of the
Underlying or, as the case may be, one or more of the currencies of the Basket Components or a different
currency, as specified in the relevant Final Terms. Accordingly, the Securityholder’s right and/or any value
of the Underlying or, as the case may be, the Basket Components determined on the basis of a currency
other than the Redemption Currency needs to be converted into the Redemption Currency by using a
currency exchange rate prevailing at the time of such conversion. However, currency exchange rates are
at times subject to considerable fluctuations and can change significantly over time. Any unfavourable
performance in the value of the currency in which the Securityholder's right vested in the Securities
and/or in which the value of the Underlying or, as the case may be, the Basket Components is determined
against the Redemption Currency may therefore reduce the value of the Securities and may even result
in total loss of invested capital even in case of a favourable performance of the Underlying or, as the
case may be, the Basket Component.

(xiv)  Product feature “Dual Currency”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Dual Currency” is specified to be applicable,

the Issuer is — although the Securityholders are entitled to receive payments in the predetermined
currency specified in the relevant Final Terms as the Redemption Currency — in accordance with the
Terms and Conditions entitled to replace, either during the life of the Securities or at the final
redemption, this predetermined currency by another currency specified for that purposes in the relevant
Final Terms. All following payments to the Securityholder will then be made in such other currency.

Investments in these Securities could, consequently, entail specific risks due to fluctuating exchange rates
between the predetermined Redemption Currency specified in the relevant Final Terms and the
alternative currency. Consequently, the risk of loss does not depend solely on the performance of the
Underlying or, as the case may be, the Basket Components, but also on unfavourable developments in
the value of the predetermined Redemption Currency and the alternative currency. In case of extreme
fluctuations between the value of the predetermined Redemption Currency and the alternative currency,
Securityholders may even suffer a total loss of the invested capital.

(xv) Product feature “Capital Protection”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Capital Protection” is specified to be applicable,

the Securities are as at the end of their term only capital protected to the extent of a Minimum Amount
(without consideration of the offering premium), i.e. the investor receives at the end of the term, in case
of Securities linked to the performance of an Underlying even disregarding the actual performance of
the Underlying or, as the case may be, the Basket Components, in any case the capital protected
Minimum Amount specified in the relevant Final Terms. If an investor acquires the Securities at a price,
which is higher than the Minimum Amount, the prospective investor should be aware that the
(proportional) capital protection only refers to the lower Minimum Amount. In this context, it has to be
considered that the capital protection only applies at the end of the term, i.e. provided that the Securities
have not been terminated or, if so specified in the relevant Final Terms, expired early. The cash amount
to be paid or, as the case may be and as specified in the relevant Final Terms, the value of the Physical
Delivery Asset to be delivered in an appropriate number, if any, in the case of an early redemption of the
Securities can be considerably below the amount, which would be payable as a minimum at the end of
the term of the Securities, where the capital protection applies to the extent of the Minimum Amount,
and may even be equal to zero. In such case the Securityholders will incur a total loss of the invested
capital.

Potential investors of the Securities should furthermore recognise that despite the capital protection to
the extent of the Minimum Amount, the investor bears the risk of the Issuer's financial ability worsening
and the potential subsequent inability of the Issuer to pay its obligations under the Securities. In case of
an insolvency of the Issuer, Securityholders may suffer a total loss of the invested capital. Potential
investors must therefore be prepared and able to sustain a partial or even a total loss of the capital
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invested. Purchasers of the Securities should in any case assess their financial situation, to ensure that
they are in a position to bear the risks of loss connected with the Securities.

(xvi)  Product feature “No predefined term”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “No predefined term” is specified to be applicable,

the Securities have - in contrast to securities with a fixed term - no predetermined expiration date, and
thus no defined term. As a result, the Securityholder's right vested in those Securities, must be exercised
by the respective Securityholder on a specific Exercise Date in accordance with the exercise procedure
described in the Conditions of the Securities, if the Security Right is to be asserted. In the event that the
required Exercise Notice is not duly received on the relevant Exercise Date, the Securities cannot be
exercised until the next exercise date stated in the Conditions of the Securities.

In such case and prior to the next exercise date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the value of the Securities may not be
realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section “1.3(b) Specific risks related to the trading in the Securities
/ Miquidity” below. The issuance of the Securities does not result in an obligation of the Issuer towards
the Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants is lower than the
capital invested by such Securityholder when purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

(xvii) Product feature “Time-lagged Valuation”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Time-lagged Valuation” is specified to be applicable,

the Valuation Date or the Final Valuation Date relevant for determining the Reference Price or the
Settlement Price, as specified in the relevant Final Terms, may in accordance with the Conditions of the
Securities be a day following a significant period after the relevant Issuer Exercise Date or, as the case
may be, the relevant automatic termination date, as specified to be applicable in the relevant Final Terms.
In such circumstances, Securityholders are exposed to any adverse fluctuations in the Price of the
Underlying or, as the case may be, of the Basket Components between such date and the Valuation
Date or the Final Valuation Date, as specified in the relevant Final Terms, without being able to bring
forward the Valuation Date or, as the case may be, the Final Valuation Date and generally without being
able to dispose of the Securities.

(xviii) Product feature “Automatic Termination”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Automatic Termination” is specified to be applicable,

the term of all outstanding Securities is in case of the occurrence of an automatic termination event
(including, but not limited to, a Stop Loss Event or Knock Out Event) in accordance with the Conditions
of the Securities automatically terminated. In such case, the Securityholders bear the risks described in
sections “1.2(b) Specific risks related to no further participation in the performance of the Underlying
or, as the case may be, the Basket Components, following the termination and early redemption of the
Securities” and “1.2(c) Specific risks related to reinvestment following the termination and early
redemption of the Securities” below.
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(xix) Product feature “Minimum Exercise Size”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Minimum Exercise Size" is specified to be applicable,

any Securityholder must in accordance with the Conditions of the Securities tender a specified minimum
number of the Securities, in order to exercise the Security Right vested in the Securities, the so-called
Minimum Exercise Size. Securityholders with fewer than the specified Minimum Exercise Size of Securities
will, therefore, either have to sell their Securities or purchase additional Securities (incurring transaction
costs in each case). The risks associated with selling the Securities are described under section “1.2(a)(xiv)
Product feature “No predefined term”" above.

(xx)  Product feature “Securityholder's Termination Right”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Securityholder's Termination Right” is specified to be not applicable,

Securityholders do not have a termination right and the Securities may, hence, not be terminated by the
Securityholders during their term. Prior to the maturity of the Securities the realisation of the economic
value of the Securities (or parts thereof), is, unless the Securities have been subject to early redemption
or termination by the Issuer in accordance with the Conditions of the Securities or, if so specified in the
relevant Final Terms, an exercise of the Security Right by the Securityholders in accordance with the
Conditions of the Securities, only possible by way of selling the Securities. The risks associated with
selling the Securities are described under section “1.2(a)(xiv) Product feature “No predefined term”
above.

(xxi) Product feature “Quanto”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Quanto” is specified to be applicable,

the Securityholder's right vested in the Securities as well as the value of the Underlying or, as the case
may be, the Basket Components are determined on the basis of a currency other than the Redemption
Currency. Accordingly, any value of the Underlying or, as the case may be, the Basket Components
determined on the basis of a currency other than the Redemption Currency needs to be converted into
the Redemption Currency by using a currency exchange rate fixed at the time of issuance of the Securities
(so-called "quanto”-feature). Potential investors should be aware that there may be a favourable
performance in the value of the currency of the Underlying or, as the case may be, the Basket
Components in relation to the Redemption Currency. Therefore, the “quanto”-feature of the Securities
may preclude the investors from participating in such favourable developments (i.e., because the fixed
currency exchange rate used for the purposes of valuing the Underlying or, as the case may be, the
Basket Component in the Redemption Currency is less favourable than the currency exchange rate
prevailing in the market at the time of valuation) and, therefore, reduce the value of the Securities.

(xxii) Product feature “Price Dividend Adjustment”

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Price Dividend Adjustment” is specified to be applicable,

potential investors should be aware that the Price, the Reference Price, or, if applicable, the Settlement
Price of the Underlying, or, as the case may be, the Basket Components would be adjusted on an
ongoing basis during the term of the Securities.

In particular, the Price, the Reference Price, or, if applicable, the Settlement Price of the Underlying, or,
as the case may be, any Basket Component would be increased to take into account any dividend
payments in respect of the Underlying or, as the case may be, the Basket Components which are declared
from time to time by the relevant issuer of such Underlying or, as the case may be, Basket Component.
Conversely, the Price, the Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as
the case may be, any Basket Component would be decreased at a fixed daily rate specified in the relevant
Final Terms.
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In addition, potential investors should be aware that the product feature "Price Dividend Adjustment"
also has the effect that once the Price, the Reference Price, or, if applicable, the Settlement Price of the
Underlying or, as the case may be, the Basket Component reaches zero, such Price, Reference Price, or,
if applicable, Settlement Price would remain at zero for the remaining term of the Securities. In such
case, the Securityholders will suffer a total loss of the invested capital.

Potential investors should be aware that the Price, the Reference Price, or, if applicable, the Settlement
Price of the Underlying, or, as the case may be, the Basket Components determines whether certain
events occur with respect of the Securities, such as, for example, an Early Redemption Event or a Coupon
Amount Default Event, as specified in the relevant Final Terms.

Therefore, by investing in Securities with the product feature "Price Dividend Adjustment”, potential
investors bear the risk that the Price, the Reference Price, or, if applicable, the Settlement Price of the
Underlying, or, as the case may be, the Basket Components increases or decreases at a greater rate than
anticipated at the time when investors purchased the Securities (compared to the equivalent Price,
Reference Price or, as the case may be, Settlement Price if the Securities did not have such product
feature). For example, the deduction of a fixed rate from the Price, the Reference Price, or, if applicable,
the Settlement Price of the Underlying, or, as the case may be, the Basket Components could result in
the Price, the Reference Price or, if applicable, the Settlement Price of the Underlying or, as the case may
be, the Basket Components staying constant or decreasing even as the market price of the Underlying
or, as the case may be, any Basket Component increases.

Accordingly, potential investors bear the risk that, due to the operation of the "Price Dividend
Adjustment"” feature, an Early Redemption Event or a Kick In Event could occur earlier with respect to
the Securities and/or investors could receive lower amounts under the Securities, in each case, when
compared to other securities without such feature but with otherwise identical terms.

Finally, potential investors bear the risk that, if the Price, the Reference Price, or, if applicable, the
Settlement Price of the Underlying or, as the case may be, the Basket Component reaches zero, the
effect of the operation of the "Price Dividend Adjustment" feature nonetheless means that investors
would no longer participate in any future positive developments of the Underlying. Similarly, in case of
the occurrence of a Coupon Amount Default Event, the operation of the "Price Dividend Adjustment”
feature could mean that a Coupon Amount Catch-up Event cannot occur because the Price, the
Reference Price, or, if applicable, the Settlement Price of the Underlying or, as the case may be, the
Basket Component would remain at zero.

(b) Specific risks related to no further participation in the performance of the Underlying
or, as the case may be, the Basket Components, following the termination and early
redemption of the Securities

Potential investors should be aware that the Securities may in accordance with the Conditions of the
Securities be terminated and redeemed early in a number of circumstances. In particular, the term of the
Securities may be terminated automatically according to the Conditions of the Securities under certain
circumstances, e.g. following the occurrence of an Early Redemption Event, (so-called express structure)
or following the occurrence of an automatic termination event (including, but not limited to a Stop Loss
Event or a Knock Out Event), if applicable, as specified in the relevant Final Terms. Further, the Issuer
may have the unilateral right to terminate and early redeem the Securities in full on certain dates, as
specified in the applicable Final Terms. Additionally, in accordance with the Conditions of the Securities,
the Issuer is entitled to terminate and redeem the Securities in full prior to the scheduled Maturity Date
under certain circumstances, e.g. in case that (i) the determination and/or publication of the price of the
Underlying or, as the case may be, a Basket Component is permanently discontinued or (i) that due to
the coming into effect of changes in laws or regulations (including but not limited to tax laws) or a
change in relevant case law or administrative practice (including but not limited to the administrative
practice of the tax authorities, e.g., the administrative practice of the U.S. Internal Revenue Service as to
whether Section 871(m) should apply to the Securities (see the risks described in section “1.3(f) Specific
risks related to U.S. withholding tax” below)) at the reasonable discretion of the Issuer the holding,
acquisition or sale of the Underlying or, as the case may be, a Basket Component is or becomes wholly
or partially illegal.
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In case of a share as the Underlying or a Basket Component, as the case may be, as specified in the
definition of “Underlying” contained in the section “Product Terms” of the relevant Final Terms, the
Issuer is pursuant to the Conditions of the Securities also entitled to termination, if the liquidity of the
shares of the affected company is, in the Issuer's opinion, significantly affected by a take-over of the
relevant shares, even without the occurrence of a delisting of the stock company. If so specified in the
section “Product Terms” of the relevant Final Terms, the Issuer is, pursuant to the Conditions of the
Securities, even entitled to terminate and redeem the Securities in total prior to the scheduled maturity
of the Securities in case that it obtains knowledge about the intention of the underlying company to
distribute a dividend in relation to the share as the Underlying or a Basket Component, as the case may
be, where the ex dividend day of this distribution falls within the term of the Securities.

In case of a termination and early redemption of the Securities prior to the Maturity Date, the
Securityholder is in accordance with the Conditions of the Securities entitled to demand the payment of
a redemption amount or, if so specified in the applicable Final Terms, the delivery of the Physical Delivery
Asset in an appropriate number in relation to this termination and early redemption. However, the cash
amount payable or, as the case may be, and if specified in the relevant Final Terms, the value of the
Physical Delivery Asset to be delivered in an appropriate number in the case of a termination and early
redemption of the Securities can be considerably below the amount, which would be payable, or, as the
case may be, the value of the Physical Delivery Asset which would be deliverable at the scheduled end
of the term of the Securities, and if such cash amount or as the case may be, such value of the Physical
Delivery Asset is lower than the invested capital, Securityholders may even suffer a total loss of the
invested capital.

In certain circumstances, as specified in the Conditions of the Securities, such amount payable or, as the
case may be, and if so specified in the relevant Final Terms, the value of the Physical Delivery Asset to be
delivered in the case of a termination and early redemption of the Securities, is determined by the
Calculation Agent at its reasonable discretion and, if applicable, considering the then prevailing Price of
the Underlying or, as the case may be, the Basket Components and the expenses of the Issuer caused
by the termination, as the fair market price of a Security at the occurrence of the termination. When
determining a fair market price of a Security, the Calculation Agent is entitled to consider all factors,
including any adjustments of option contracts on the Underlying or, as the case may be, the Basket
Components, without being bound to any third party measures or assessments, in particular any
measures or assessments of any futures or options exchange. Due to the fact that the Calculation Agent
may take into consideration the market factors it considers to be relevant at its reasonable discretion
without being bound to third party measures or assessments, there is the risk that the amount
determined by the Calculation Agent at its reasonable discretion as the fair market price of the Security
at the occurrence of the termination — and, hence, the cash amount payable or, as the case may be, the
number of Physical Delivery Asset deliverable - may differ from the market price of comparable Securities
relating to the Underlying or, as the case may be, the Basket Components, as determined by a third

party.

Finally, the Securityholder is not entitled to request any further payments on the Securities or, as the case
may be, and if specified in the relevant Final Terms, the delivery of the Physical Delivery Asset after the
relevant termination and early redemption date of the Securities. In particular, the Securityholder is not
entitled to request payments of any further Interest Amounts or, as the case may be, Coupon Amounts,
or other proceeds, as the case may be, which would have otherwise been due under the Securities, if so
specified in the relevant Final Terms, in accordance with the Conditions of the Securities during the
scheduled term of the Securities. The Securityholder, therefore, bears the risk of not participating in the
performance of the Underlying or, as the case may be, the Basket Components, to the expected extent
and during the expected period.

(d) Specific risks related to reinvestment following the termination and early redemption
of the Securities

In the case of a termination and early redemption of the Securities, the Securityholder bears the risk of
a reinvestment. The reinvestment risk is the risk that the cash amount received by the Securityholder
following such termination and early redemption (if any) can only be reinvested by such Securityholder
for a term comparable with the scheduled term of the Securities only at market conditions, which are
maybe less favourable (such as a lower return or an increased risk) than those prevailing at the time of
the acquisition of the Securities and the Securityholder may incur additional transaction costs as a
consequence of reinvesting proceeds received upon any early redemption.
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As a result, the yield achieved by this reinvestment, i.e. new investment, over the respective term may
be significantly lower than the return expected by the Securityholder with the purchase of the Securities.
Moreover and depending on market conditions prevailing at the time of the new investment, the
likelihood of a loss of such amounts reinvested may have increased significantly.

(d) Specific risks related to the adjustments of the Security Right

There is the risk that certain events occur or certain measures are taken (by parties other than the Issuer)
in relation to the Underlying or, as the case may be, the Basket Components, which potentially lead to
changes to the Underlying or, as the case may be, the Basket Components or result in the underlying
concept of the Underlying or, as the case may be, the Basket Components being changed, so-called
Potential Adjustment Events and Replacement Events. In the case of the occurrence of a Potential
Adjustment Event, the Issuer shall be entitled to adjust the Conditions of the Securities to account for
these events or measures and shall, in the case of the occurrence of a Replacement Event, even be
entitled to replace the Underlying or, as the case may be, the Basket Component, of the Securities. These
adjustments might have a negative impact on the value of the Securities.

Further, there is the risk that any other variable whose price, amount or level is used to determine any
amount payable under these Conditions or the value of the Securities is no longer displayed or is
permanently discontinued without an official legal successor or, as the case may be, the administrator
of such variable fails to obtain or maintain any necessary approvals or registrations. In such
circumstances, the Issuer shall be entitled to replace such variable. Such adjustment might also have a
negative impact on the value of the Securities.

In case of any such replacement, Securityholders bear the risk that the return on or, as the case may be,
increase in value of the successor Underlying, or, as the case may be, any successor Basket Component
may be significantly lower than the return on or, as the case may be, increase in value of the original
Underlying or, as the case may be, Basket Component. Conversely, Securityholders bear the risk that the
value of the successor variable may develop to a significant extent more unfavourably than the value of
the original variable. In each such case, the return realised over the respective term of the Securities may
be significantly lower than the return expected by the Securityholders with the purchase of the Securities.
It is also possible that the successor Underlying or, as the case may be, any successor Basket Component,
even decreases in value. This could reduce the value of the Securities and of any amounts payable under
the Securities to the Securityholders.

(e) Specific risks related to the substitution of the Issuer

A substitution of the Issuer in accordance with the Terms and Conditions of the Securities may
affect any existing admission of the Securities to trading on any stock exchange and, therefore,
may have an adverse effect on the liquidity and/or trading of the Securities which, in turn,
could make it more difficult for Securityholders to dispose of the Securities and realise their
investment.

Under the Terms and Conditions of the Securities, the Issuer is entitled, without the consent of the
Securityholders, to substitute another company that is an Affiliate or another company with which it
consolidates, into which it merges or to which it sells, leases, transfers or conveys all or substantially all
of its property as issuer (the “Substitute Issuer”) with respect to all obligations under or in connection
with the Securities. Such Substitute Issuer will assume all obligations of the Issuer under or in connection
with the Securities, including the obligation to pay any Redemption Amount or, as the case may be,
deliver the Physical Delivery Asset in an appropriate number. The Securityholder would therefore be
exposed to the credit risk of the Substitute Issuer. As a consequence, a substitution of the Issuer by the
Substitute Issuer may reduce the value of the Securities and the amounts payable to the Securityholders
under the Terms and Conditions of the Securities.

A substitution of the Issuer may affect any existing admission of the Securities to trading on any stock
exchange. The Substitute Issuer may be required to reapply for such admission. A substitution of the
Issuer may therefore also have an adverse effect on the liquidity and/or trading of the Securities which,
in turn, could make it more difficult for Securityholders to dispose of the Securities and realise their
investment.
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(f) Specific risks related to a potential restructuring of the Issuer's business

The Terms and Conditions of the Securities do not contain any restrictions on the Issuer's or
UBS's ability to restructure its business. Such restructuring of the Issuer's or UBS's business
could adversely affect the credit rating of the Issuer and/or increase the likelihood of the
occurrence of an Event of Default. An Issuer default could result in Securityholders losing some
or all of the invested capital.

The Terms and Conditions of the Securities contain no restrictions on change of control events or
structural changes, such as consolidations or mergers or demergers of the Issuer or the sale, assignment,
spin-off, contribution, distribution, transfer or other disposal of all or any portion of the Issuer's or its
subsidiaries' properties or assets in connection with changes to its legal structure or otherwise and no
event of default, requirement to repurchase the Securities or other event will be triggered under the
Terms and Conditions of the Securities as a result of such changes. There is the risk that such changes,
should they occur, would adversely affect the credit rating of the Issuer and/or increase the likelihood
of the occurrence of an event of default. An Issuer default could result in investors losing some or all of
the invested capital.

(9) Specific risks related to determinations by the Calculation Agent

Any exercise of discretion by the Calculation Agent in accordance with the Terms and
Conditions of the Securities need not take into account the interests of the Securityholders
and, therefore, may be detrimental to the value of the Securities. Securityholders generally
cannot challenge such exercise of discretion save in the case of manifest error. This could
diminish the economic returns of an investment in the Securities and, in extreme
circumstances, even result in a partial loss of the invested capital.

The Calculation Agent has certain discretion under the Conditions of the Securities. This includes, in
particular, the ability of the Calculation Agent:

e to determine whether certain events have occurred (in particular, the occurrence of a Potential
Adjustment Event or a Market Disruption and/or, in the case that in the definition of "Securities"
contained in the section "Product Terms" of the relevant Final Terms the product feature
"Physical Delivery" is specified to be applicable, a Potential Adjustment Event or a Market
Disruption in relation to the Physical Delivery Asset in accordance with the Conditions of the
Securities);

e to determine any resulting adjustments and calculations;

e to make adjustments to the Underlying or, as the case may be, the Basket Components or, in
the case that in the definition of "Securities" contained in the section "Product Terms" of the
relevant Final Terms the product feature "Physical Delivery" is specified to be applicable, to the
Physical Delivery Asset;

e to postpone valuations or payments under the Securities.

The Calculation Agent will make any such determination at its reasonable discretion and in a
commercially reasonable manner. However, where the Calculation Agent is required to make a
determination it may do so without taking into account the interests of the Securityholders. Potential
investors should be aware that any determination made by the Calculation Agent may have an impact
on the value and financial return of the Securities. Any such discretion exercised by, or any determination
made by, the Calculation Agent shall (save in the case of manifest error) be final, conclusive and binding
on the Issuer and the Securityholders and may, as a consequence, have an adverse impact on the value
of the Securities and the amounts payable to the Securityholders under the Terms and Conditions of the
Securities.

Material risks in connection with investment in, holding and selling of the Securities

In this risk category, the specific material risks in connection with investing in, holding and selling the
Securities are presented, where the most material risk factors, in the assessment of the Issuer as of the

UBS AG

Securities Note



Risk Factors

25

date of this Securities Note, are presented first: These are “1.3(a) Specific risks related to the market
price of the Securities” and " 1.3(b) Specific risks related to the trading in the Securities / llliquidity” .

(a) Specific risks related to the market price of the Securities

Potential investors bear the risk that the market price of the Securities may fluctuate during
the term of the Securities, including, without limitation, as a result of the performance of the
Underlying or, as the case may be, one or more Basket Components. Accordingly,
Securityholders bear the risk that if they sell any Securities prior to their maturity, the sale
proceeds may fall below (including significantly below) the purchase price of the Securities
(including the transaction costs) initially invested in the Securities and investors would then
lose some or all of the invested capital.

The price of the Underlying or, as the case may be, any one or more Basket Components and, therefore,
of the price of the Securities during the term of the Securities may be subject to severe fluctuations. This
may result in the value of the Securities falling below the purchase price of the Securities (including the
transaction costs) which Securityholders initially invest in the Securities. Accordingly, in the event of any
Securityholders sell their Securities prior to their maturity, the proceeds generated from the sale may fall
well below the purchase price of the Securities (including the transaction costs) initially invested in the
Securities. This would result in the Securityholders incurring a loss.

The following factors may have an effect on the market price for the Securities:
o the remaining term of the Securities,

o any changes in the value of the Underlying or, as the case may be, any one or more
Basket Components (including, without limitation, following any declaration or
payment of any distribution or dividend by the issuer of the Underlying or, as the case
may be, any one or more Basket Components),

o any changes in the volatility of the Underlying or, as the case may be, any one or more
Basket Components (including, without limitation, and in case of a share as the
Underlying or a Basket Component, as the case may be, as specified in the definition
of “Underlying” contained in the section “Product Terms"” of the relevant Final Terms,
following any take-over bid in relation to these shares),

o any changes in the creditworthiness of, or credit rating for, the Issuer or
. any changes in the market interest rate.

Several individual market factors may also arise at the same time and no assurance can be given with
regard to the effect that any combination of market factors may have on the value of the Securities.

The value of the Securities may fall even in the event that the price of the Underlying or, as the case may
be, any one or more Basket Components remains constant or rises slightly. Conversely, the value of the
Securities may remain constant or rises slightly even if the price of the Underlying or, as the case may
be, any one or more Basket Components increases.

Further, the Issuer, acting as market maker, may determine the buying and selling prices for the Securities
("Market Making") on a regular basis under normal market conditions. A market maker may also be
one of the Issuer's affiliates or another financial institution. The market maker does not, however,
provide any guarantee that the prices specified by it are appropriate. Nor does the market maker
guarantee that prices for the Securities will be available at all times during their term.

The market maker is also entitled to change the method it uses for determining prices at any time and
at its own discretion. This means, for instance, that the market maker can change its calculation models
and/or increase or reduce the spread between the bid and the offer price. It is also the case that the
availability of the relevant electronic trading platforms may become limited, or that such platforms may
become completely unavailable, in the event of a Market Disruption or technical difficulties. The market
maker tends not to determine any bid or offer prices in the event of exceptional market conditions or
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extreme price fluctuations. Securityholders therefore bear the risk that in certain circumstances they will
not be provided with a price for the Securities. This means that Securityholders would not always be in
a position to sell their Securities on the market at an appropriate price. If potential investors sell their
Securities at an undervalue, they may suffer a partial loss of the invested capital.

The opening times for a market for the Securities are often different from the opening times for the
market for the Underlying or, as the case may be, any one or more Basket Components. This means that
the market maker may be required to estimate the price for the Underlying or, as the case may be, such
one or more Basket Components in order to be able to determine the price for the Securities. These
estimates may turn out to be inaccurate. They may also have adverse effects for the Securityholders.

Investors should also be aware that the Issue Size for the Securities which is specified in the Terms and
Conditions of the Securities does not provide any reliable indication of the volume of the Securities
actually issued or outstanding. This means that it is not possible to draw any conclusions from the Issue
Size in terms of the liquidity of the Securities in the context of potential trading.

In connection with Market Making, some costs will be deducted over the term of the Securities when
the market maker determines the price of the Securities. However, such deductions would not always
be evenly distributed over the term of the Securities. Costs may be deducted in full from the fair value
of the Securities at an early date to be stipulated by the market maker. The prices determined by the
market maker can therefore vary considerably from the fair value of the Securities or their expected value
based on economic considerations. In addition, the market maker can change the methods used for
determining the price of the Securities at any time after pricing. For instance, the market maker can
increase or decrease the bid/offer spread.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Minimum Amount” is specified not to be applicable,

potential investors should be aware that the Securities are not capital-protected and do not provide for
any minimum repayment value. This means that Securityholders are exposed to a significant risk of loss
as a result of fluctuations in the market price of the Securities. In extreme circumstances, the total loss
of the amount of capital which Securityholders initially invest in the Securities is also possible.

(b) Specific risks related to the trading in the Securities / llliquidity

Potential investors bear the risk that there is no liquid market for trading in the Securities. This
means that they may not be able to sell the Securities at a time of their own choosing. This
could, in turn, result in potential investors receiving a lower sale price than they would have
received had a liquid market existed.

It is not possible to predict if and to what extent a secondary market may develop in the Securities or at
what price the Securities will trade in the secondary market or whether such market will be liquid or
illiquid.

If so specified in the relevant Final Terms, applications will be or have been made to the Security
Exchange(s) specified for admission or listing of the Securities. If the Securities are admitted or listed,
there is the risk that any such admission or listing will not be maintained. The fact that the Securities are
admitted to trading or listed does not necessarily denote greater liquidity than if this were not the case.
If the Securities are not listed or traded on any exchange, pricing information for the Securities may be
more difficult to obtain and the liquidity of the Securities, if any, may be adversely affected. The liquidity
of the Securities, if any, may also be affected by restrictions on the purchase and sale of the Securities
in some jurisdictions. Additionally, the Issuer has the right (but no obligation) to purchase Securities at
any time and at any price in the open market or by tender or private agreement. Any Securities so
purchased may be held or resold or surrendered for cancellation.

In addition, there is the risk that the number of Securities actually issued and purchased by investors is
less than the intended Issue Size or, as the case may be, the intended Aggregate Nominal Amount of
the Securities. Consequently, there is the risk that due to the low volume of Securities actually issued the
liquidity of the Securities is lower than if all Securities were issued and purchased by investors.
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The Manager(s) intend(s), under normal market conditions, to provide bid and offer prices for the
Securities of an issue on a regular basis. However, the Manager(s) make(s) no firm commitment to the
Issuer to provide liquidity by means of bid and offer prices for the Securities, and assume(s) no legal
obligation to quote any such prices or with respect to the level or determination of such prices. The
Manager(s) determine(s) any bid and offer prices of the Securities by using common pricing models
taking into account the changes in parameters that determine market prices. Unlike stock exchange
trading prices (of shares, for example) these prices are not directly determined by the principle of offer
and demand in relation to Securities. In case of extraordinary market conditions or technical problems,
it may be temporarily complicated or impossible to purchase or sell the Securities. In such case of
illiquidity of the Securities, a Securityholder will not be able sell the Securities held by it at a specific time
or at a specific price.

(9] Specific risks related to hedging transactions entered into by the Securityholder

Because of the structured nature of the Securities, potential investors bear the risk that they
may not be able to fully hedge the risks arising from the Securities. If any of the risks which
potential investors have not been able to fully hedge materialise, potential investors could
suffer a loss of some or all of the invested capital.

Because of the structured nature of the Securities, potential investors cannot rely on being able to enter
into transactions to fully hedge the risks arising from the Securities. If any of the risks which potential
investors have not been able to fully hedge materialise, potential investors could suffer a loss of some or
all of the invested capital. Whether or not potential investors are able to enter into hedging transactions
depends on the Underlying or, as the case may be, the Basket Components, the market situation and
the prevailing conditions. Transactions designed to offset or limit risks might only be possible at an
unfavourable market price that will entail a loss for investors. Potential investors should further be aware
that hedging transactions generate additional costs and may lead to significant losses.

(d) Specific risks related to the unwinding of hedging transactions entered into by the
Issuer

If the Issuer enters into hedging transactions in connection with the Securities and such
hedging transactions are unwound, this could have an impact on the price of the Underlying
or, as the case may be, any one or more Basket Components and, therefore, on any cash
amount payable or, as the case may be, the value of the Physical Delivery Asset deliverable in
respect of the Securities. In such cases, Securityholders could even suffer a partial loss of the
invested capital.

The Issuer may use all or some of the proceeds received from the sale of the Securities to enter into
hedging transactions relating to the risks incurred in issuing the Securities. If the Securities are terminated
and redeemed early, such hedging transactions would be generally closed out or terminated. The
number of hedging transactions to be closed out or terminated depends on the number of Securities to
be redeemed. If a large number of hedging transactions are closed out or terminated, this could have
an impact on the price of the Underlying or, as the case may be, any one or more Basket Components
and, therefore, on any cash amount payable or, as the case may be, the value of the Physical Delivery
Asset deliverable in an appropriate number in respect of the Securities. In such cases, Securityholders
could even suffer a partial loss of the invested capital.

For example, the Underlying in respect of the Securities may comprise a certain share. The Issuer may
hedge its future payment obligations in respect of the Securities by purchasing such share (i.e., a hedging
transaction). Prior to the Maturity Date in respect of the Securities, the Issuer may sell such share on the
Relevant Exchange (i.e., a termination of the hedging transaction). This sale would take place on the
relevant Valuation Date, Observation Date or any other predefined date specified for these purposes in
the relevant Final Terms. If a large number of shares are sold, because a large number of Securities are
due to be terminated and redeemed on the relevant Valuation Date, Observation Date or any other
predefined date specified for these purposes in the relevant Final Terms, such sale could put downward
pressure on the price of the relevant share on the Relevant Exchange. However, since the final cash
amount payable in respect of the Securities depends on the price of such share on the relevant Valuation
Date, Observation Date or any other predefined date specified for these purposes in the relevant Final
Terms, the termination of the hedging transaction may have an adverse effect on the final cash amount
payable in respect of the Securities.
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Further, to the extent the Issuer is unable to conclude the above described hedging transactions, or such
hedging transactions are difficult to conclude, the spread between the bid and offer prices relating to
the relevant Securities may be temporarily expanded or the provision of such bid and offer prices may
be temporarily suspended, in each case in order to limit the economic risks to the Issuer. Consequently,
Securityholders of such Securities may be unable to sell their Securities or, if able to sell their Securities
on an exchange or on the over-the-counter market, may only be able to sell their Securities at a price
that is substantially lower than their actual value at the time of such sale. If the price at which a
Securityholder is able to sell the Securities to market participants, is lower than the capital invested by
such Securityholder for purchasing the Securities (including the transaction costs), the Securityholder will
not only be unable to realise the (full) value of the Securities, but may even suffer a total loss of the
invested capital.

(e) Specific risks related to taxation in relation to the Securities

Potential investors bear the risk that the tax treatment of the Securities may change. This could
reduce the gains potential investors realise in respect of their holding of the Securities.

Tax law and practices are subject to changes, including changes with retroactive effect. Any changes to
tax law and practices may reduce the value of the Securities and/or the market price of the Securities. In
particular, the tax treatment of the Securities may change after a Securityholder invests in the Securities.
Any potential investor therefore bears the risk that the tax treatment of the Securities differs from the
tax treatment anticipated at the time when such potential investor decides to invest in the Securities
and/or that the tax treatment of the Securities becomes disadvantageous to the Securityholder. Changes
in the tax treatment may reduce the value of the Securities and may also significantly reduce any yield
achieved under the Securities. Securityholders may even suffer a partial loss of the amounts invested.

Neither the Issuer nor the Managers assumes any responsibility vis-a-vis the Securityholders for the tax
consequences of an investment in the Securities.

(f) Specific risks related to U.S. withholding tax

Since the Underlying or, as the case may be, one or more Basket Components could comprise
one or more dividend-paying U.S. equity securities, potential investors bear the risk that
payments under the Securities are subject to U.S. tax on dividend-equivalent payments. This
could reduce the gains potential investors realise in respect of their holding of the Securities.

Payments under the Securities may be subject to U.S. withholding under the U.S. Internal
Revenue Code

A 30 per cent. withholding tax is imposed on certain “dividend equivalents” paid or deemed paid to a
non-U.S. Securityholder with respect to a “specified equity-linked instrument” that references one or
more dividend-paying U.S. equity securities. The withholding tax can apply even if the instrument does
not provide for payments that reference dividends. U.S. Treasury Department regulations provide that
the withholding tax applies to all dividend equivalents paid or deemed paid on specified equity-linked
instruments that have a delta of one (“Delta-One Securities”) issued after 2016 and to all dividend
equivalents paid or deemed paid on all other specified equity-linked instruments issued after 2026.

The Issuer will determine whether dividend equivalents on the Securities are subject to withholding as
of the close of the relevant market(s) on the Fixing Date. If withholding is required, the Issuer (or the
applicable paying agent) will withhold 30 per cent. in respect of dividend equivalents paid or deemed
paid on the Securities and will not pay any additional amounts to the Securityholders with respect to any
such taxes withheld. If the Conditions of the Securities provide that all or a portion of the dividends on
U.S. underlying equity securities are reinvested in the underlyings during the term of the Security, the
Conditions of the Securities may also provide that only 70 per cent. of a deemed dividend equivalent
will be reinvested. The remaining 30 per cent. of such deemed dividend equivalent will be treated, solely
for U.S. federal income tax purposes, as having been withheld from a gross dividend equivalent payment
due to the investor and remitted to the U.S. Internal Revenue Service on behalf of the investor. The Issuer
will withhold this amount regardless of whether an investor is a United States person for U.S. federal
income tax purposes or a non-United States person that may otherwise be entitled to an exemption of
reduction of tax on U.S. source dividend payments pursuant to an income tax treaty.
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Even if the Issuer determines that a Securityholder's Securities are not specified equity-linked instruments
that are subject to withholding on dividend equivalents, it is possible that a Securityholder's Securities
could be deemed to be reissued for tax purposes upon the occurrence of certain events affecting the
relevant Underlying or Basket Component or a Securityholder's Securities, and following such occurrence
a Securityholder's Securities could be treated as specified equity-linked instruments that are subject to
withholding on dividend equivalent payments. It is also possible that withholding tax or other tax under
Section 871(m) of the U.S. Internal Revenue Code of 1986, as amended, (“Section 871(m)") could
apply to the Securities under these rules if a non-U.S. Securityholder enters, or has entered, into certain
other transactions in respect of the relevant Underlying or Basket Component. As described above, if
withholding is required, the Issuer will withhold 30 per cent. in respect of dividend equivalents paid or
deemed paid on the Securities and will not pay any additional amounts to the Securityholders with
respect to any such taxes withheld.

Additionally, in the event that withholding is required, the Issuer hereby notifies each Securityholder for
purposes of Section 871(m), that the Issuer will withhold in respect of dividend equivalents paid or
deemed paid on the Securities on the dividend payment date as described in U.S. Treasury Department
regulations section 1.1441-2(e)(4) and section 3.03(B) of the form of Qualified Intermediary Agreement
contained in Revenue Procedure 2017-15, as applicable, regardless of whether such investor would
otherwise be entitled to an exemption from or reduction of withholding on such payments (e.g., a United
States person for U.S. federal income tax purposes or a non-United States person eligible for an
exemption from or reduction in withholding pursuant to an income tax treaty). There is the risk that
a Securityholder will not be able to successfully claim a refund of the tax withheld in excess of
the tax rate that would otherwise apply to such payments.

Each Securityholder acknowledges and agrees that in the event that a Security references an index as
the Underlying or Basket Component, as the case may be, then regardless of whether the relevant
Underlying or Basket Component is a net price return, a price return or a total return index, the payments
on the Securities (including any amounts deemed reinvested in the Security) will reflect the gross dividend
payments paid by the issuers of the securities comprising the index less applicable withholding tax
amounts in respect of such gross dividends, which in the case of U.S. source dividends, will be paid by
or on behalf of the Issuer to the U.S. Internal Revenue Service in accordance with the U.S. withholding
tax rules under Section 871(m).

Payments under the Securities may be subject to U.S. withholding under FATCA

The Foreign Account Tax Compliance Act (“FATCA") generally imposes a 30% U.S. withholding tax on
payments of certain U.S. source interest, dividends and certain other fixed or determinable annual or
periodical income, on the gross proceeds from the sale, maturity, or other disposition of certain assets
after 31 December 2018 and on certain “foreign passthru payments” made after 31 December 2018
made to certain foreign financial institutions (including most foreign hedge funds, private equity funds
and other investment vehicles) unless the payee foreign financial institution agrees to disclose the identity
of any U.S. individuals and certain U.S. entities that directly or indirectly maintain an account with, or
hold debt or equity interests in, such institution (or the relevant affiliate) and to annually report certain
information about such account or interest directly, or indirectly, to the IRS (or to a non-U.S.
governmental authority under a relevant Intergovernmental Agreement entered into between such non-
U.S. governmental authority and the United States, which would then provide this information to the
IRS). FATCA also requires withholding agents making certain payments to certain non-financial foreign
entities that fail to disclose the name, address, and taxpayer identification number of any substantial
direct or indirect U.S. owners of such entity to withhold a 30% tax on such payments.

Accordingly, the Issuer and other foreign financial institutions may be required under FATCA to report
certain account information about holders of the Securities directly to the IRS (or to a non-U.S.
governmental authority as described above). Moreover, the Issuer may be required to withhold on a
portion of payments made on the Securities to (i) holders who do not provide any information requested
to enable the Issuer to comply with FATCA, or (ii) foreign financial institutions who fail to comply with
FATCA.

Securityholders holding their Securities through a foreign financial institution or other foreign entity
should be aware that any payments under the Securities may be subject to 30% withholding tax under
FATCA. If an amount in respect of such withholding tax under FATCA were to be deducted or withheld
from payments on the Securities, none of the Issuer, any paying agent or any other person would,
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pursuant to the Conditions of the Securities, be required to pay additional amounts as a result of the
deduction or withholding of such tax. Securityholders should, consequently, be aware that
payments under the Securities may under certain circumstances be subject to U.S. withholding
under FATCA, which will reduce any amounts received by the Securityholders under the
Conditions of the Securities.

(9) Specific risks related to potential conflicts of interest of the Issuer and its affiliates

The Issuer and its affiliates may have commercial interests that conflict with those of the Securityholders
and that may impact the value and/or trading of the Securities. In turn, this could result in Securityholders
receiving less when selling any Securities they hold than they would have received but for such conflicts
of interest and/or even suffering a partial loss of the invested capital. Such conflicts of interest may arise
in connection with the Issuer's involvement in other transactions, the Issuer's existing business
relationship with the issuer of the Underlying or, as the case may be, any one or more Basket
Components or with the Issuer acting in any other capacity.

Specific risks related to other transactions entered into by the Issuer

The Issuer operates on the domestic and international securities, forex, credit derivatives and commodity
markets on a daily basis. It may therefore enter into transactions directly or indirectly related to the
Securities for its own account or for the account of customers. Moreover, the Issuer may also enter into
transactions relating to the Underlying or, as the case may be, any one or more Basket Components.
These may have an adverse effect on the performance of the Underlying or, as the case may be, any one
or more Basket Components. Therefore, they can also have an adverse effect on the value and/or trading
of the Securities. In this context, the Issuer may pursue commercial interests that conflict with those of
the Securityholders.

The value of the Securities may also be impaired by the termination of some or all of these transactions.
The Issuer can buy and sell Securities for its own account or for the account of third parties. It can also
issue further Securities. Such transactions in the Securities may reduce the value of the Securities.

Furthermore, the launch of other competing products by the Issuer can impair the value of the Securities.

Specific risks related to the Issuer's business relationships

The Issuer and its affiliates may have business relationships with the issuers of the Underlying or, as the
case may be, any one or more Basket Components. Such business relationships can involve advisory or
trading activities. In this context, the Issuer may take steps that it considers necessary to safeguard its
interests in respect of these business relationships. In doing so, the Issuer is not obliged to consider the
impact of such steps on the Securities and on Securityholders.

The Issuer may perform, enter into and participate in transactions influencing the value of the Underlying
or, as the case may be, any one or more Basket Components. Such business relationships with issuers of
the Underlying or, as the case may be, any one or more Basket Components may have an adverse effect
on the value of the Securities. This may lead to a conflict of interests for the Issuer.

Specific risks related to receipt of information relating to the Underlying or, as the case may be, any one
or more Basket Components

The Issuer and its affiliates may have or obtain significant confidential information about the Underlying
or, as the case may be, any one or more Basket Components. The Issuer and its affiliates are under no
obligation to disclose such information to the Securityholders. Securityholders may therefore make
incorrect decisions relating to the Securities as a result of missing, incomplete or incorrect information
with respect to the Underlying or, as the case may be, any one or more Basket Components. In the worst
case scenario, this can lead to the loss of the Securityholders' entire investment in the Securities.

Specific risks related to acquisition, holding or sale of the Underlying or, as the case may be, any one or
more Basket Components by the Issuer

It is possible that the Issuer or any of its affiliates hold shares comprising the Underlying or, as the case
may be, any one or more Basket Components from time to time which may result in conflicts of interest.
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The Issuer and any of its affiliates may also decide not to hold any shares comprising the Underlying or,
as the case may be, any one or more Basket Components, or not to conclude any derivative contracts
linked to such shares. Neither the Issuer nor any of its affiliates are limited in selling, pledging or
otherwise assigning rights, claims and holdings regarding any shares comprising the Underlying or, as
the case may be, any one or more Basket Components from time to time or any derivative contracts
relating to such shares. This could lead to a worse performance of the Underlying or, as the case may
be, any one or more Basket Components overall and, therefore, to lower returns realised by
Securityholders.

Specific risks related to pricing of the Underlying or, as the case may be, any one or more Basket
Components

The Issuer and its affiliates can also act as market maker in respect of the Underlying or, as the case may
be, any one or more Basket Components. Such Market Making may have a decisive impact on the price
of the Underlying or, as the case may be, any one or more Basket Components and, therefore, to lower
returns realised by Securityholders.

(h) Specific risks related to the Offer Period or the Subscription Period

Potential investors bear the risk that the Issuer cancels or withdraws the invitation to investors
to make offers during the Offer Period or, as the case may be, Subscription Period. In such case,
there may be a time lag between the cancellation or withdrawal and the return of any amounts
already paid by investors to any Authorised Offeror. No compensation will be payable to
investors in respect of such cancellation or withdrawals and investors may be exposed to a
reinvestment risk in respect of any amounts so received.

The Issuer reserves the right to refrain from commencing the invitation to make offers regarding the
Securities prior to the commencement of the Offer Period or, as the case may be and as specified in the
relevant Final Terms, the Subscription Period or withdrawing the invitation to make offers regarding the
Securities at any time during the Offer Period or, as the case may be and as specified in the relevant Final
Terms, the Subscription Period. If the invitation to make offers regarding such Securities is withdrawn,
no such purchase offers regarding the Securities will be accepted. In such case, any amounts paid by an
investor to the Authorised Offeror in relation to the purchase of any Securities will be returned to such
investor by the Authorised Offeror but, depending on the agreement(s) in place between the investor
and the Authorised Offeror and/or the Authorised Offeror's distribution policies, interest may or may not
accrue on such amounts. There may also be a time lag between the cancellation or withdrawal of the
invitation to make offers as applicable, and the return of any such amounts and, unless otherwise agreed
with, and paid by, the Authorised Offeror, no amount will be payable to investors as compensation in
respect thereof and investors may be subject to reinvestment risk. The reinvestment risk is as described
under “1.2(c) Specific risks related to reinvestment following the termination and early redemption of
the Securities” above.

In addition, the Issuer may close the Offer Period or, as the case may be and as specified in the relevant
Final Terms, the Subscription Period early, whether or not subscriptions have reached the maximum size
of the offer, by immediately suspending the acceptance of further subscription requests and by giving
notice thereof. In such circumstances, the early closure of the Offer Period or, as the case may be and as
specified in the relevant Final Terms, the Subscription Period will have an impact on the Issue Size of the
Securities issued and therefore may have a negative effect on the liquidity of the Securities.

Furthermore, in certain circumstances, the Issuer may have the right to postpone the originally scheduled
Issue Date of the Securities. In the event that the Issue Date is so delayed, no compensation or other
amount in respect of interest shall accrue and be payable in relation to the Securities, unless otherwise
agreed with the Authorised Offeror and/or specified in its distribution policies, and paid by the
Authorised Offeror. Investors will have the right, within a prescribed time period, to withdraw their offer
as a result of such postponement.

(i) Specific risks in connection with ESG Classification

Potential investors bear the risk that any change in the ESG Classification of a Security or, as
the case may be, the development of a market consensus as to the ESG Classification of a
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Security which is different from the Issuer's assessment at the time of issuance may adversely
affect the value of the Security.

When issuing the Securities, the Issuer could classify them into certain sustainability-related categories
("ESG Classification") as specified in the applicable Final Terms.

The ESG Classification depends on how the Securities reflect certain environmental and/or social criteria,
as well as issues of good corporate governance. Examples of environmental criteria which could be
factored into the ESG Classification of the Securities include the mitigation of climate change, the
protection of biodiversity and the transition to a circular economy, the avoidance of waste and the
increase of recycling. Examples of social criteria which could have an impact on the ESG Classification of
the Securities include promoting compliance with recognised labour standards (e.g. no child labour,
forced labour or discrimination), ensuring compliance with employment safety and health protection and
providing appropriate remuneration and fair working conditions. Finally, examples of issues of good
corporate governance which could drive the ESG Classification of the Securities include facilitating
whistle blowing, implementing anti-corruption measures and encouraging sustainability management
by the boards of directors of companies.

In connection with this, potential investors in the Securities should be aware that the ESG Classification
assigned to the Securities and any change thereto during the term of the Securities may have a significant
impact on the value of the Securities both at the time of issuance and during their term.

Furthermore, there are currently neither consistent definitions nor coherent market approach on how
the Securities should be valued by reference to their ESG Classification. In particular, there may be
significant differences in the sustainability ratings assigned by different sources, e.g. because of different
weightings assigned to certain sustainability criteria (such as measures to mitigate climate change) or a
different allocation to a specific sustainability objective. However, market consensus with respect to
sustainability criteria may emerge over time. Within the European Union, such market consensus — and
the resulting future valuation and classification of the Securities on the basis of sustainability criteria — is
likely to be shaped to a large extent by ongoing legislative and regulatory developments.

Therefore, potential investors should be aware that the ESG Classification of a Security may change after
such Security is issued due to material changes in the sustainability criteria or legal or regulatory
developments. This could also be the case if a market consensus on the ESG Classification of a Security
emerges after such Security is issued and such consensus differs from the Issuer's (original) assessment
at the time of issuance. The ESG Classification may also change, in particular, if the Issuer loses its status
of a sustainable entity which has a knock-on effect to the ESG Classification of the Securities. Potential
investors should be aware that such developments could both run contrary to any sustainability-related
expectations or objectives of such investors and lead to a corresponding loss in the market value of the
Securities.

()] Specific risks arising from the involvement of Clearing Systems in transfer, payments
and communication

Securityholders bear the performance risk of the Clearing System. If the Clearing System
becomes insolvent, Securityholders may suffer a complete loss of the invested capital.

The Issuer shall be discharged from its redemption obligations or any other payment or delivery
obligations under the Conditions of the Securities by adequate payment or, as the case may be, delivery
to the Clearing System. In case of a default of a Clearing System, the Issuer will not repeat its payment
or, as the case may be, delivery. The Securityholders, consequently, need to rely on the procedures of
the relevant Clearing System to receive payments or, as the case may be, delivery under the relevant
Securities. In the event that a Clearing System fails to execute the payments under the Securities or
makes them late, Securityholders are at risk of late payments or loss of invested capital. If the Clearing
System becomes insolvent, a complete loss of the invested capital can occur.

Material risks relating to the Underlying

The Securities offered and/or listed on a regulated or other equivalent market under the Base Prospectus may be
linked to a share, a certificate representing shares, a non-equity security, a precious metal, a commodity, an
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index, an exchange-traded fund unit, a non-exchange-traded fund unit, a futures contract, a currency exchange
rate, an interest rate or a reference rate. The Securities may relate to one or more of these Underlyings or a
combination of them.

Some or all of the amounts payable or the Physical Delivery Asset to be delivered on exercise, redemption or
periodically under the Securities will be determined by reference to the price or value of the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, of the
Basket Components. Accordingly, investing in the Securities also involves certain specific material risks that are
related to the Underlying and investors should review carefully the Base Prospectus and the applicable Final Terms
in order to understand the effect on the Securities of such linkage to the Underlying.

2.1

Material risks which apply to all Underlyings

Investors should be aware that some risks are related to the Underlying or, as the case may be, the Basket
Components in general:

In this risk category, the specific material risks related to all Underlyings are presented, where the most
material risk factors, in the assessment of the Issuer as of the date of this Securities Note, are presented
first: These are “2.1(a) Risk of fluctuations in the value of the Underlying”, “2.1(b) Uncertainty about
future performance of the Underlying", "2.1(c) Currency risk contained in the Underlying”, "2.1(d) Risks
associated with the regulation and reform of benchmarks” and “2.1(e) Issuer's conflicts of interest with
regard to the Underlying".

(a) Risk of fluctuations in the value of the Underlying

By investing in Securities linked to an Underlying, Securityholders are subject to the risks related to such
Underlying. The performance of the Underlying or, as the case may be, the Basket Components is subject
to fluctuations. Therefore, Securityholders cannot foresee what consideration they can expect to receive
for the Securities on a certain day in the future. When the Securities are redeemed, exercised or otherwise
disposed of on a certain day, substantial losses in value might occur in comparison to a disposal at a later
or earlier point in time. The more volatile the Underlying or, as the case may be, the Basket Components
are, the less predictable the amount to be received by the Securityholders following redemption or
disposal of the Securities would be. In case of an unfavourable development of the Price of the
Underlying or, as the case may be, the Basket Components, the amount received by the Securityholders
in connection with such redemption or disposal may be very low or even be equal to zero.

(b) Uncertainty about future performance of the Underlying

The value of the Underlying or, as the case may be, the Basket Components may vary over time and may
increase or decrease by reference to a variety of factors, e.g. corporate actions, macroeconomic factors
and speculation. Potential investors should note that an investment in Securities linked to an Underlying
may be subject to similar risks as a direct investment in the Underlying or, as the case may be, the Basket
Components.

It is not possible to reliably predict the future performance of the Underlying or, as the case may be, the
Basket Components. Likewise, the historical data of the Underlying or, as the case may be, the Basket
Components does not allow for any conclusions to be drawn about the future performance of the
Underlying or, as the case may be, the Basket Components and the Securities. The Underlying or Basket
Components may have only a short operating history or may have been in existence only for a short
period of time and may deliver results over the longer term that may be lower than originally expected.

(0 Currency risk contained in the Underlying

The assets or investments reflected in an Underlying or, as the case may be, Basket Component may be
traded or calculated in a currency other than the Underlying itself. This is the case in particular with cross-
border indices and funds where the fund units are used as the Underlying or, as the case may be, Basket
Component. A company whose shares are used as the Underlying or, as the case may be, a Basket
Component might also have a significant portion of its assets denominated in currencies other than the
currency in which the share value is calculated.
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For the purpose of determining the price of the Underlying or, as the case may be, the Basket Component
(e.g. the relevant share value), the currency of the relevant assets is converted into the currency of the
Underlying or, as the case may be, the Basket Component. This is usually done on the basis of an currency
exchange rate. Currency exchange rates are at times subject to considerable fluctuations and can change
significantly over time. Consequently, the price of the Underlying or, as the case may be, the Basket
Component may rise or fall even if the value of the relevant assets contained in the Underlying remains
stable.

Any unfavourable developments in the value of the currency in which the assets or investments reflected
in an Underlying or, as the case may be, Basket Component are traded or calculated against the currency
of the Underlying or, as the case may be, the Basket Component may reduce the value of the Securities
and may even result in partial loss of invested capital even in case of a favourable performance of the
Underlying or, as the case may be, the Basket Component.

(d) Risks associated with the regulation and reform of benchmarks

Indices, reference rates, interest rates used as Underlying or, as the case may be, a Basket Component
generally constitute benchmarks and as such may be subject to supervisory law regulations and reform
proposals; the same applies to certain other Underlyings or, as the case may be, Basket Components
used for the purposes of the Securities, e.g. currency exchange rates or certain baskets (such Underlying
or, as the case may be, Basket Component is also referred to as “Benchmark”).

Innovations such as the ones introduced by I0SCQO's Principles for Financial Benchmarks (the “10SCO
Principles”) and the Regulation (EU) 2016/1011 on indices used as benchmarks in financial instruments
and financial contracts or to measure the performance of investment funds, as amended (the “EU
Benchmarks Regulation”) may result in the different performance of the relevant Benchmarks. It may
exclude Benchmarks from being used as Underlying or, as the case may be, a Basket Component for
example, because the indices may incur higher costs if regulatory requirements for the administrator are
tightened or because certain uses by EU supervised entities of Benchmarks provided by administrators
that are not authorised or registered (or, if located outside the EU, deemed equivalent or recognised or
endorsed) is prohibited by the EU Benchmarks Regulation.

Specific risks related to the discontinuation of Benchmarks

Benchmarks such as indices, reference rates or interest rates used as Underlying or, as the case may be,
a Basket Component or, as the case may be, for the purposes of determining e.g. an Interest Rate
applicable to the Securities, as specified in the relevant Final Terms, may also be affected by regulatory
guidance and reform or changes in policy at national, as well as at international level. Some of these
reforms are already effective whilst others are still to be implemented. These reforms may cause such
benchmarks to perform differently than in the past, to disappear entirely, or have other consequences
which cannot be predicted. Further national or international regulatory reforms may have other effects
which are not foreseeable at present.

To avoid the problems associated with the potential manipulation and financial stability risks of interbank
offered rates ("IBORs"), regulatory authorities in a number of key jurisdictions have re-quired or are
requiring financial markets to transition away from IBORs to alternative risk free rates ("RFRs") which
exclude the element of interbank lending. RFRs may differ from IBORs in a number of material respects.
In particular, in the majority of relevant jurisdictions, the chosen RFR is an over-night rate (for example,
the Sterling Overnight Index Average in respect of GBP, the Secured Over-night Financing Rate ("SOFR")
in respect of USD and the Swiss Average Rate Overnight in respect of CHF), with the interest rate for
floating rate securities for a relevant period generally calculated on a backward looking (compounded
or simple weighted average) basis, rather than on the basis of a forward looking term. As such, investors
should be aware that RFRs may behave materially differently from IBORs as interest reference rates for
the Securities. Furthermore, SOFR is a secured rate that represents overnight secured funding
transactions, and therefore will perform differently over time to an unsecured rate.

More generally, any of the above changes or any other consequential changes to IBORs or any other
Benchmark as a result of international, national, or other proposals for reform or other initiatives or
investigations, or any further uncertainty in relation to the timing and manner of implementation of such
changes, may have the effect of discouraging market participants from continuing to administer or
participate in certain Benchmarks, trigger changes in the rules or methodologies used in certain
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Benchmarks or lead to the disappearance of certain Benchmarks. The disappearance of a Benchmark or
changes in the manner of administration of a Benchmark could result in adjustments to the Conditions
of the Securities, early redemption or termination, subject to discretionary valuation by the Calculation
Agent, delisting or other consequences in relation to Securities linked to such Benchmark. In addition,
fallback provisions specified in the Conditions of the Securities may apply or the Issuer may adjust the
Conditions of the Securities in the event a Benchmark materially changes or ceases to be provided in
order to comply with the provisions of the EU Benchmarks Regulation. Any such consequence could
have a material adverse effect on the value, volatility of and return on any Securities based on or linked
to a Benchmark. Each of these changes may have a material adverse effect on the level or availability of
the Benchmark and consequently on the value of the Securities.

Specific risks related to the substitution of term rates with risk-free rates

Potential investors should be aware that a term rate used as Underlying or a Basket Component may be
substituted with a risk-free rate — such as the Sterling Overnight Index Average ("SONIA"), the Secured
Overnight Financing Rate ("SOFR") and the euro short-term rate ("€STR").

Risk-free rates may differ from IBORs and other term rates in a number of material respects. These include
(without limitation) being backward-looking, in most cases, calculated on a compounded or weighted
average basis, risk-free, overnight rates and, in the case of SOFR, secured, whereas such interbank
offered rates are generally expressed on the basis of a forward-looking term, are unsecured and include
a risk-element based on interbank lending. As such, investors should be aware that risk-free rates may
behave materially differently from interbank offered rates as interest reference rates for the Securities.
Furthermore, SOFR is a secured rate that represents overnight secured funding transactions, and
therefore will perform differently over time to an unsecured rate. For example, since publication of SOFR
began on 3 April 2018, daily changes in SOFR have, on occasion, been more volatile than daily changes
in comparable benchmarks or other market rates.

Risk-free rates offered as alternatives to term rates also have a limited history. For that reason, future
performance of such rates may be difficult to predict based on their limited historical performance. The
level of such rates during the term of the Securities may bear little or no relation to historical levels. Prior
observed patterns, if any, in the behaviour of market variables and their relation to such rates such as
correlations, may change in the future. Investors should not rely on historical performance data as an
indicator of the future performance of such risk-free rates nor should they rely on any hypothetical data.

Furthermore, any amounts payable under the Securities which reference a backwards-looking risk-free
rate are only capable of being determined immediately prior to the relevant payment date. It may be
difficult for investors in the Securities with risk-free rates as Underlying or, as the case may be, Basket
Component reliably to estimate the amounts payable on the Securities, which could adversely impact
the liquidity of the Securities. Further, in contrast to Securities with term rates as Underlying or, as the
case may be, Basket Component if Securities with backwards-looking rates as Underlying or, as the case
may be, Basket Component become due and payable prior to their scheduled maturity or are otherwise
redeemed early on a date which is not a scheduled payment date, the final amount payable in respect
of the Securities shall be determined by reference to a shortened period ending immediately prior to the
date on which such final amount becomes due and payable.

(e) Issuer's conflicts of interest with regard to the Underlying

The Issuer and its affiliates can, in the context of the interests followed in the course of their normal
business activities (e.g. investment advisor or asset manager), enter into transactions (e.q. derivative
transactions) in relation to an Underlying or, as the case may be, a Basket Component used for the
purposes of the Securities. It is, e.g. possible that the Issuer or any of its affiliates holds shares in the
company which has issued the Underlying or, as the case may be, the Basket Component.

Potential investors should be aware that the Issuer and its affiliates are not obligated, when dealing in
the Underlying or, as the case may be, the Basket Component to take the interests of the Securityholders
into account. As a consequence, conflicts of interest may arise for the Issuer or any of its affiliates in
connection with any decision to acquire, hold, or, as the case may be, dispose of the Underlying or, as
the case may be, the Basket Component. In particular, at a certain point in time, it may be economically
beneficial for the Issuer or any of its affiliates to dispose of the Underlying or, as the case may be, the

UBS AG

Securities Note



Risk Factors

36

Basket Component, whilst such disposal may adversely affect the price of the Underlying or, as the case
may be, Basket Component and, consequently, the value of the Securities.

(f) Risks associated with a limited information basis regarding the Underlying and a
possible information advantage of the Issuer

Information regarding the Underlying or the Basket Components, as the case may be may not be publicly
available for Securityholders or only available to a certain extent. The relevant Underlying or, as the case
may be, the Basket Components will not be held by the Issuer for the benefit of the Securityholders, and
Securityholders will not obtain any ownership or direct information rights with respect to any Underlying
or, as the case may be, Basket Component to which the Securities are related. Therefore, investors may
have no or only limited access to detailed information regarding the relevant Underlying or the Basket
Components, as the case may be, in particular on its current price or value, on its past and future
performance and on its volatility.

In contrast, the Issuer may have access to information which is not publicly available and may thereby
generate an information advantage. Neither the Issuer nor any of its affiliates undertakes to make this
information available to Securityholders. In addition, one or more of the Issuer's affiliates may publish
research reports on the Underlying(s) or, as the case may be, the Basket Components. In addition, any
publicly available information may be published with delay and may not have been published or
published in full at the time the investor seeks the information or at the time the amounts payable or
the Physical Delivery Asset to be delivered on exercise, redemption or periodically under the Securities
will be determined by reference to the price or value of the Underlying or the Basket Components, as
the case may be.

(9) Risks associated with Underlyings, which are subject to emerging market jurisdictions

An Underlying or, as the case may be, a Basket Component may be subject to the jurisdiction of an
emerging market. Investing in Securities with such an Underlying or, as the case may be, a Basket
Component involves additional legal, political (e.g. rapid political upheavals) or economic (e.g. economic
crises) risks.

Countries that fall into this category are usually considered to be “emerging” because of their
developments and reforms and their economy being in the process of changing from those of a
moderately developed country to an industrial country. In emerging markets, expropriation, taxation
equivalent to confiscation, political or social instability or diplomatic incidents may have a negative impact
on an investment in the Securities. The amount of publicly available information with respect to the
Underlying or any components thereof may be less than that normally made available to Securityholders.
Transparency requirements, accounting, auditing and financial reporting standards as well as regulatory
standards are in many ways less stringent than standards in industrial countries.

Although they generally record rising volumes, some emerging financial markets have much lower
trading volumes than developed markets and the securities of many companies are less liquid and their
prices are subject to stronger fluctuations than those of similar companies in developed markets.

(h) Consequence of the linkage to a basket as Underlying or, as the case may be, a
portfolio of Underlyings

In case of a basket or a portfolio used as the Underlying, as specified in the definition of “Underlying”
contained in the section “Product Terms” of the relevant Final Terms, the level of the Redemption
Amount depends on the performance of the Basket comprising the Basket Components or, as the case
may be, a portfolio comprising the Underlyings.

As a result, fluctuations in the value of one Basket Component or, as the case may be, one Underlying
may be offset or intensified by fluctuations in the value of other Basket Components comprised in the
Basket or, as the case may be, Underlyings comprised in the portfolio. Even in the case of a positive
performance of one or more Basket Components comprised in the Basket or Underlyings comprised in
the portfolio, the performance of the Basket or the portfolio, respectively, as a whole may be negative
if the performance of the other Basket Components or, as the case may be, Underlyings is negative to a
greater extent. There can be a significant adverse effect on the calculation or specification of the
redemption amount if the performance of one or more Basket Components comprised in the Basket or,
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as the case may be, Underlyings comprised in the portfolio, on which the calculation or specification of
the redemption amount is based, has deteriorated significantly.

Furthermore, also the degree of the Basket Components' or the Underlyings' dependency on each other,
so-called correlation, is of importance when calculating the level of the Redemption Amount. If all of the
Basket Components or the Underlyings derive from the same economic sector or, as the case may be,
the same country, the development of the Basket Components or the Underlyings therefore depends on
the development of a single economic sector or a single country. That implies that in the case of an
unfavourable development of a single economic sector or a single country, which is represented by the
Basket comprising the Basket Components or, as the case may be, the portfolio comprising the
Underlyings, the Basket or the portfolio may be affected disproportionally by this unfavourable
development.

In the case of an Underlying consisting of different shares (except those of the Issuer or of any of its
affiliates), indices, currency exchange rates, precious metals, commodities, interest rates, non-equity
securities, exchange-traded fund units, non-exchange-traded fund units, futures contracts or reference
rates (each a “Basket”), the Issuer may have the right, in certain circumstances as specified in the Final
Terms, to subsequently adjust the Basket (i.e. remove a component of the Basket without replacing it or
replace the component of the Basket in whole or in part by another basket component and/or if
necessary by adjusting the weighting of the Basket). The Securityholder may not assume that the
composition of a Basket will remain constant during the life of the Securities.

Depending on the features of the relevant Securities, there can be a significant adverse effect on the
calculation or specification of the redemption amount or any coupon amount or, as the case may be,
interest amount if the performance of one or more basket components, on which the calculation or
specification of the redemption amount or any coupon amount or, as the case may be, interest amount
is based, has deteriorated significantly.

(i) Relative performance of the Underlying to another Underlying used as benchmark

In case of a determination of a relative performance of the Underlying or, as the case may be, the
Underlyings to another Underlying or, as the case may be, the Underlyings, as specified in the section
“Product Terms” of the relevant Final Terms, investors should also note that the value of the Securities
will even in case of a positive performance of the relevant Underlying or, as the case may be, Underlyings
remain constant, if the other Underlying or, as the case may be, Underlyings perform(s) in parallel. In
such case of parallel performance of both, the Underlying and the benchmark Underlying, the
Redemption Amount payable under the Securities to the Securityholders will be equal to zero and
Securityholders will suffer a total loss of their investment in the Securities.

Material risks which apply to a specific type of Underlying

In addition, the following risks are specifically related to the Underlying or a Basket Component, as the
case may be.

In this risk category, the specific material risks related to a specific type of Underlying presented, where
the most material risk factors, in the assessment of the Issuer as of the date of this Securities Note, are
presented first.

(a) Material risks related to shares

In case of a share as the Underlying or a Basket Component, as the case may be, as specified in the
definition of “Underlying” contained in the section “Product Terms” of the relevant Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the share used as the Underlying or, as the case
may be, a Basket Component. Consequently, any investment in the Securities is, to a certain extent,
subject to market risks similar to a direct investment in the relevant share used as the Underlying or, as
the case may be, a Basket Component. Therefore, any risks related to a direct investment in the share
may also have an impact on the Securities and reduce the value of the Securities and of any amounts
payable under the Securities to the Securityholders. In the worst case, this can lead to a total loss
of the Securityholders' investment in the Securities.
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Therefore, the following risks specifically related to shares as the Underlying or a Basket
Component, apply:

Specific risks related to the performance of shares

The performance of a share used as the Underlying or, as the case may be, a Basket Component depends
on the performance of the company issuing the shares. But even regardless of the financial position,
cash flows, liquidity and results of operations of the company issuing the shares, the price of a share can
be subject to fluctuations or adverse changes in value. In particular, the development of the share price
can be influenced by the general economic situation and market sentiment.

The market price of Securities with a share as the Underlying or, as the case may be, a Basket Component
depends on (even if it does not directly correlate to) the performance of such share. The performance of
a share may be subject to factors like the dividend or distribution policy, financial prospects, market
position, corporate actions, shareholder structure and risk situation of the issuer of the share, short
selling activities and low market liquidity as well as to political influences. Consequently, any risks related
to a direct investment in shares may also have an impact on the Securities and reduce the value of the
Securities and of any amounts payable under the Securities to the Securityholders. In the worst case, this
can lead to a total loss of the Securityholders' investment in the Securities.

The performance of a share may be subject to factors outside the Issuer's sphere of influence, such as
the risk of the relevant company becoming insolvent, insolvency proceedings being opened over the
company's assets or similar proceedings under the laws applicable to the company being commenced
or similar events taking place with regard to the company, which may result in a total loss for the
Securityholder, or the risk that the share price is highly volatile. The issuer's dividend or distribution
policy, its financial prospects, market position, any capitalisation measures, shareholder structure and
risk situation may also affect the share price.

In addition, the performance of a share depends particularly on the development of the capital markets,
which in turn are dependent on the global situation and the specific economic and political environment.
Shares in companies with low or average market capitalisation may be subject to even higher risks (e.g.
with regard to volatility or insolvency) than shares in larger companies. Furthermore, shares in companies
with a low market capitalisation may be extremely illiquid due to smaller trading volumes. Shares in
companies having their seat or exerting their relevant operations in countries with a high legal
uncertainty are subject to additional risks, such as the risk of governmental measures being taken or
nationalisation taking place. This may result in the partial or total loss of the share's value. The realisation
of these risks may result in investors in Securities relating to such shares losing all or parts of the capital
invested.

Investors in the Securities have no shareholder rights

The Securities constitute no interest in a share as the Underlying or, as the case may be, a Basket
Component including any voting rights or rights to receive dividends, interest or other distributions, as
applicable, or any other rights with respect to the share. The Issuer and any of its affiliates may choose
not to hold the shares or any derivatives contracts linked to the shares used as Underlying or, as the case
may be, a Basket Component. Neither the Issuer nor any of its affiliates is restricted from selling, pledging
or otherwise conveying all right, title and interest in any shares or any derivatives contracts linked to the
shares by virtue solely of it having issued the Securities. Further, in connection with all payments in
respect of the Securities, the Securityholders are exposed solely to the credit risk of the Issuer and have
no recourse to any underlying assets.

No registration in the register of members in the case of physical delivery of Registered Shares

If the share used as the Underlying or, as the case may be, a Basket Component is a share that is
registered in the name of the holder or if the shares contained in an Underlying (e.g. in an index or a
Basket) are registered in the name of the holder (each a “Registered Share”), and if the Issuer is
obliged, as specified in the applicable Conditions of the Securities, to physically deliver these shares to
the investor in accordance with the Conditions of the Securities, the rights under the shares (e.g.
participation in the annual general meeting and exercise of voting rights) may only be exercised by
shareholders that are registered in the register of members or a comparable official shareholder register
of the issuer of such Registered Shares. In the case of Registered Shares, any obligation incumbent upon
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the Issuer to deliver the shares is limited solely to the provision of the shares in a form and with features
that allow for stock-exchange delivery and does not cover entry into the register of members. In such
cases, any claims due to non-performance, in particular reversal of the transaction or damages, are
excluded.

Currency risks

In case of investments of the company, the shares of which are used as the Underlying or, as the case
may be, Basket Component, being denominated in currencies other than the currency in which the share
value is calculated, certain additional correlation risks may apply. These correlation risks depend on the
degree of dependency of currency fluctuations of the relevant foreign currency to the currency in which
the share value is calculated. Hedging transactions, if any, of the company may not exclude these risks.

Issuer's conflicts of interest with regard to the shares

It is possible that the Issuer or any of its affiliates hold shares in the company which has issued the shares
which comprise the Underlying or, as the case may be, a Basket Component, which may result in conflicts
of interest. The Issuer and any of its affiliates may also decide not to hold the shares which comprise the
Underlying or, as the case may be, the Basket Component, or not to conclude any derivative contracts
linked to the shares. Neither the Issuer nor any of its affiliates are limited in selling, pledging or otherwise
assigning rights, claims and holdings regarding the shares which comprise the Underlying or, as the case
may be, the Basket Component, or any derivative contracts relating thereto solely based on the fact that
the Securities were issued.

(b) Material risks related to certificates representing shares

In case of a certificate representing shares as the Underlying or a Basket Component, as the case
may be, as specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the certificate representing shares used as the
Underlying or, as the case may be, a Basket Component. A certificate representing shares represents
shares of a stock corporation (each a “Underlying Share”) and, as such, mirrors the performance of
these Underlying Shares. Consequently, any investment in the Securities is, to a certain extent, subject
to market risks similar to a direct investment in the relevant certificate representing shares used as the
Underlying or, as the case may be, a Basket Component and the Underlying Share respectively. Any
realisation of these risks related to the Underlying or, as the case may be, a Basket Component may
reduce the value of the Securities and of any amounts payable under the Securities to the Securityholders.
In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities.

As a result, also the risks specifically related to shares as Underlying or a Basket Component, as
the case may be, related to the Underlying Shares when investing in the Securities apply.

(d) Material risks related to non-equity securities

In case of a non-equity security as the Underlying or a Basket Component, as the case may be, as
specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant Final

Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the non-equity security used as the Underlying or,
as the case may be, a Basket Component. Consequently, any investment in the Securities is, to a certain
extent, subject to market risks similar to a direct investment in the relevant non-equity security. Any
realisation of these risks related to the Underlying or, as the case may be, a Basket Component may
reduce the value of the Securities and of any amounts payable under the Securities to the Securityholders.
In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities. Therefore, the following risks specifically related to non-equity securities as Underlying or a
Basket Component, as the case may be, apply:
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No endorsement by the issuer of the non-equity securities (other than UBS Non-Equity
Securities)

Unless UBS AG, which may also be acting through its Jersey branch or through its London branch, as
Issuer of the Securities or any of its affiliates also acts as issuer of the non-equity securities used as the
Underlying or, as the case may be, a Basket Component (also a "UBS Non-Equity Security "), Securities
with non-equity securities used as the Underlying or, as the case may be, a Basket Component are not
in any way sponsored, endorsed, sold or promoted by the issuer of the underlying non-equity securities
and such issuer makes no warranty or representation whatsoever, express or implied, as to the future
performance of the non-equity securities. Furthermore, the issuer of the non-equity securities (other than
UBS Non-Equity Securities) used as the Underlying or, as the case may be, a Basket Component does not
assume any obligations to take the interest of the Issuer of the Securities or those of the Securityholders
into consideration for any reason. None of the issuers of the underlying non-equity securities (other than
UBS Non-Equity Securities) are responsible for, and have participated in, the determination of the timing
of, prices for or quantities of the Securities.

Issuer's conflicts of interest with regard to UBS Non-Equity Securities

Where the Securities are linked to UBS Non-Equity Securities used as the Underlying or, as the case may
be, a Basket Component, investors should be aware that no warranty or representation whatsoever,
express or implied, as to the future performance of the UBS Non-Equity Securities is made by UBS AG,
which may also be acting through its Jersey branch or through its London branch, as the Issuer of the
Securities, the issuer of the UBS Non-Equity Securities and any other legal entities belonging to the UBS
Group.

Potential conflicts of interest may exist between the role of UBS AG, which may also be acting through
its Jersey branch or through its London branch, as the Issuer acting in such capacity in relation to the
Securities on the one hand and any legal entity belonging to the UBS Group and acting as issuer of UBS
Non-Equity Securities on the other.

The issuer of UBS Non-Equity Securities may have commercial interests that conflict with those of the
Issuer of the Securities, its affiliates and the Securityholders and that may impact the value and/or trading
of the Securities. In this context, the issuer of UBS Non-Equity Securities may take steps that it considers
necessary to safeguard its interests in respect of the UBS Non-Equity Securities and is not obliged to
consider the impact of such steps on the Securities and on Securityholders. The issuer of the UBS Non-
Equity Securities used as the Underlying or, as the case may be, a Basket Component does not assume
any obligations to take the interest of the Issuer of the Securities or those of the Securityholders into
consideration for any reason.

Potential investors in the Securities should carefully read the risk factors described in the section 1.3 (g)
Specific risks related to potential conflicts of interest of the Issuer and its affiliates” of this Securities
Note.

In case of a non-equity security other than a Structured Non-Equity Security (as defined below)
as the Underlying or a Basket Component, as the case may be, as specified in the definition of
"Underlying” contained in the section “Product Terms” of the relevant Final Terms,

potential investors should consider that any investment in the Securities is, to a certain extent, subject to
market risks similar to a direct investment in the non-equity security. In the worst case, this can lead to
a total loss of the Securityholders' investment in the Securities. Potential investors should therefore
consider the following risks specifically related to non-equity securities:

Specific risks related to market price developments

The market price development of Securities using non-equity securities as the Underlying or, as the case
may be, a Basket Component (other than Structured Non-Equity Securities) depends on the development
of such non-equity securities which are subject to influences outside of the Issuer's sphere of influence
and potential investors are exposed to the economic and business risks of the issuer of the non-equity
securities which depend on various factors. In particular the issuer’s industry conditions, competition,
regulatory changes, or operational failures could weaken its ability to repay debt and in a worst case
scenario could cause the issuer to become insolvent. Depending on the performance of the issuer of a
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non-equity security the market price could be subject to considerable fluctuations. Any payment
outstanding under a non-equity security may also become subject to a debt restructuring if any of the
risks set out above materialise and, therefore, may be reduced, waived, postponed, written down or
converted (e.g. into equity).

In case of a Structured Non-Equity Security as the Underlying or a Basket Component, as the case
may be, as specified in the definition of "Underlying" contained in the section "Product Terms" of the
relevant Final Terms,

potential investors should consider that the non-equity security used as the Underlying or, as the case
may be, a Basket Component, is a financial instrument whose value and performance depends on, or
replicates, the performance of one or more other financial instruments, including one or more other
structured products (also a "Structured Non-Equity Security"). Where the Underlying is itself a
structured product, the risk profile, valuation complexity, and potential performance scenarios may be
materially different from traditional Underlyings.

A Structured Non-Equity Security may refer to a financial instrument that itself combines two or more
components, including derivatives, and may embed complex payoff profiles or conditional features (such
as barriers, caps, autocall mechanisms or leverage).

The performance of Structured Non-Equity Securities depends on the creditworthiness of its issuer and
any relevant guarantor, if applicable, the ability and willingness of its issuer to perform the obligations
under the instrument, the payment profile of the Structured Non-Equity Security and any other
obligations of the issuer under the Structured Non-Equity Security, including market making under such
Structured Non-Equity Security. Any payment outstanding under the instruments may also become
subject to a debt restructuring if any of the risks set out above materialise and, therefore, may be
reduced, waived, postponed, written down or converted (e.g. into equity).

Besides these risks, the inclusion of a Structured Non-Equity Security increases the complexity of the
product and performance of the Securities will depend not only on the market value of the Structured
Non-Equity Security but also on the structure, terms, and risk profile embedded within it.

Such risk may include, but is not limited to:

) Higher market, correlation, and volatility risk due to nested exposures;
o Reduced transparency of valuation and pricing due to non-linear or past-dependent payoffs;
o Liquidity risk, particularly, if the Structured Non-Equity Security is not listed or traded on a

regulated market;

o Counterparty risk, in cases where the Structured Non-Equity Security is issued or guaranteed
by a third party;

o Leverage effects, which may magnify losses as well as gains.

Structured Non-Equity Securities may be linked to different types of underlying assets. Potential investors
in Securities linked to Structured Non-Equity Securities are therefore not only exposed to the risks relating
to the Issuer, the Securities and the issuer of the Structured Non-Equity Security but also to the risks of
such underlying assets.

An investment in Securities linked to Structured Non-Equity Securities may bear similar risks to a direct
investment in the Structured Non-Equity Securities used as the Underlying or, as the case may be, a
Basket Component. Any of the aforementioned risks may negatively affect the secondary market price
of such Structured Non-Equity Securities, may result in an early termination of the instruments and
accordingly will affect the market value of the Securities and may result in adjustments to the payments
made under the Securities or an early redemption of the Securities.

The issuer of the Structured Non-Equity Security has broad discretionary authority to make various
determinations and adjustments to the Structured Non-Equity Security, any of which may have an
adverse effect on the market value thereof or amounts payable or other benefits to be received under
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the Securities. With regard to any of these activities, the issuer's or any of its affiliate's interests may be
adverse to those of the Securityholders and its or their actions might have an adverse effect on the
position of any Securityholder. In any case, neither the issuer nor any of its affiliates has any responsibility
to take into account the interests of the Securityholders and neither the Issuer nor any of its affiliates are
liable for any loss incurred by Securityholders.

In the event that a Structured Non-Equity Security used as the Underlying or, as the case may be, a Basket
Component, is terminated or redeemed early or in the event of changes to the terms and conditions of
such structured Underlying, the Structured Non-Equity Security may be replaced with another instrument
or the Securities may be redeemed early at the unscheduled early redemption amount, which may be
zero in the worst case, i.e. the investor may suffer a total loss of the capital invested.

The valuation of the Structured Non-Equity Security may be subject to model assumptions and may not
be continuously observable in the market. Potential investors should only invest in Securities with
Structured Non-Equity Securities used as the Underlying or, as the case may be, a Basket Component, if
they fully understand the risks involved and have the financial capacity to bear such risks.

(d) Material risks related to precious metals and commodities

In case of a precious metal or commodity as the Underlying or a Basket Component, as the case
may be, as specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the precious metal or commodity used as the
Underlying or, as the case may be, a Basket Component. Consequently, any investment in the Securities
is, to a certain extent, subject to market risks similar to a direct investment in the relevant precious metal
or commodity. Commodities (e.g. oil, gas, wheat, corn) and precious metals (e.g. gold, silver) are traded
mainly on specialised exchanges or directly among market participants (over the counter). An investment
in commodities and precious metals is associated with a greater risk than investments in e.g. bonds,
currencies or stocks as prices in this asset category are subject to greater fluctuations (volatility) as trading
in commodities and precious metals serves speculative reasons and may be less liquid than e.g. stock
markets. Any realisation of these risks related to the Underlying or, as the case may be, a Basket
Component may reduce the value of the Securities and of any amounts payable under the Securities to
the Securityholders. In the worst case, this can lead to a total loss of the Securityholders'
investment in the Securities. Therefore, the following risks specifically related to precious metals and
commodities as Underlying or a Basket Component, as the case may be, apply:

Dependence on the value of the precious metals or commodities

The following factors (which is a non-exhaustive list) may influence commodity and precious metal prices:
supply and demand; speculation in the financial markets; production bottlenecks; delivery difficulties;
few market participants; production in emerging markets (political disturbances, economic crises);
political risks (war, terrorist actions); unfavourable weather conditions; natural disasters.

Precious metal and commodity contracts may be traded on regulated specialised futures exchanges (such
as futures contracts). Precious metal and commodity contracts may also be traded directly between
market participants "over-the-counter" on trading facilities that are subject to lesser degrees of
regulation or, in some cases, no substantive regulation. Accordingly, trading in such "over-the-counter"
contracts may not be subject to the same provisions of, and the protections afforded to, contracts traded
on regulated specialised futures exchanges, and there may therefore be additional risks related to the
liquidity and price histories of the relevant contracts. A lack of liquidity may result in increased volatility,
which may also have an adverse effect on the market value and any return on the Securities. A lack of
historical price information or incomplete and fragmented historical price information could lead to
investors' misjudgement of the volatility of the precious metal or commodity contracts, which could
result in misjudgements about the potential returns of the Securities.

In cases of precious metals or commodities used as the Underlying, it should be noted that the values
are traded 24 hours a day through the time zones of Australia, Asia, Europe and America. This may lead
to a determination of different values of the relevant Underlying in different places. Potential investors
of the Securities should, therefore, be aware that a relevant limit, barrier or, as the case may
be, threshold, if applicable, described in the Conditions of the Securities, may be reached,
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exceeded or fallen short at any time and even outside local or business hours of the Issuer, the
Calculation Agent or the Managers.

Cartels and regulatory changes

A number of companies or countries producing commodities and precious metals have formed
organisations or cartels to control the offer and thus influence prices. On the other hand, the
commodities and precious metals trade is subject to regulatory supervision or market rules the
application of which may also have negative impacts on the pricing of the precious metals concerned.

Limited liquidity

Many commodities and precious metals markets are not particularly liquid and may therefore not be able
to react swiftly and in a sufficient manner to changes to the offer or demand side. In case of a low
liquidity, speculative investments of individual market participants may result in distorted prices.

Political risks

Precious metals are often extracted in emerging markets and acquired by industrialised nations. The
political and economic situation of emerging markets, however, is less stable than in the industrialised
nations. They are more likely to face risks of quick political change or cyclical downturns. Political crises
may unsettle the confidence of Securityholders which, in turn, may affect the prices of the goods. Acts
of war or conflicts may change the offer and demand sides of specific precious metals. It is also possible
that industrialised nations lay an embargo on the import or export of precious metals and services which
may directly or indirectly affect the price of a precious metal used as the Underlying or, as the case may
be, a Basket Component.

(e) Material risks related to indices

In case of an index as the Underlying or a Basket Component, as the case may be, as specified in
the definition of “Underlying” contained in the section “Product Terms” of the relevant Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the level of the index used as the Underlying or, as the case
may be, a Basket Component. Consequently, any investment in the Securities is, to a certain extent,
subject to market risks similar to a direct investment in the relevant index and its components.
Consequently, any investment in the Securities is, to a certain extent, subject to market risks similar to a
direct investment in the relevant index and its components. Any realisation of these risks related to the
Underlying or, as the case may be, a Basket Component may reduce the value of the Securities and of
any amounts payable under the Securities to the Securityholders. In the worst case, this can lead to
a total loss of the Securityholders' investment in the Securities. Therefore, the following risks
specifically related to an index as Underlying or a Basket Component, as the case may be, apply:

Dependence on the value of the index components

The value of the index will be calculated on the basis of the value of its components. Changes to the
prices of the index components, the composition of the index as well as other factors which (may) affect
the value of the index components, will also affect the value of the Securities which are linked to the
relevant index and may thus affect the return on any investment in such Securities. Fluctuations in the
value of an index component may be set-off or enhanced by fluctuations in the value of other index
components. The historic performance of the index does not constitute a guarantee of its future
performance. An index used as the Underlying or, as the case may be, a Basket Component might not
be available during the full term of the Securities, might be exchanged or continued to be calculated by
the Issuer itself. In such or other cases as mentioned in the Conditions of the Securities, the Issuer is in
accordance with the Conditions entitled to terminate and redeem the Securities in total prior to the
scheduled maturity of the Securities. In such case, the Securityholders would be exposed to the risks in
connection with such early termination and redemption as described in section “1.2(b) Specific risks
related to no further participation in the performance of the Underlying or, as the case may be, the
Basket Components, following the termination and early redemption of the Securities” above.
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Securityholders should be aware that selecting an index is not based on the expectations or evaluations
of the Issuer or the Calculation Agent with regard to the future performance of the selected index.
Securityholders should therefore assess the future performance of an index based on their own
knowledge and the information available to them.

Influence of the Issuer or the index administrator on the index

If the Issuer or any of its affiliates is not the index administrator, the index composition of the respective
index as well as the method of calculating the index is determined by the index administrator alone or
in cooperation with other entities. In this case, the Issuer has no influence on the composition or method
of calculating the index. An amendment of the index composition may have an adverse impact on its
performance. If, after an amendment by the index administrator, the index is no longer comparable to
the original index the Issuer has the right to adjust or terminate the Securities, if so specified in the Final
Terms. Such an adjustment or termination may result for Securityholders in a partial or even total loss of
the capital invested into the Securities.

In accordance with the relevant index rules, the index administrator may be entitled to make changes to
the composition or calculation of the index, which may have a negative effect on the performance of
the Securities, or to permanently discontinue the calculation and publication of the index used as the
Underlying or, as the case may be, a Basket Component without issuing a successor index.

If the Issuer or any of its affiliates is not the index administrator, Securities with the index as the
Underlying or, as the case may be, a Basket Component are not in any way sponsored, endorsed, sold
or promoted by the index administrator. Such index administrator makes no warranty or representation
whatsoever, express or implied, either as to the results to be obtained from the use of the index or the
value at which the index stands at any particular time. Such an index is determined, composed and
calculated by its respective index administrator, without regard to the Issuer or the Securities. Such an
index administrator is not responsible or liable for the Securities to be issued, the administration,
marketing or trading of the Securities. Therefore, any decisions regarding the index used as the
Underlying or, as the case may be, a Basket Component taken by the index administrator could go
directly against the interests of the Securityholders and adversely affect the value of the Securities.

If the Issuer or any of its affiliates acts as index administrator or as index calculation agent, conflicts of
interests may arise, since any calculation and/or determination of the index administrator or as index
calculation agent has immediate impact on the amount payable under the Securities.

Potential investors in the Securities should furthermore be aware that the Issuer is in case that the
calculation and/or publication of the index used as the Underlying is permanently discontinued, pursuant
to the Conditions of the Securities, entitled to terminate and redeem the Securities in total prior to the
scheduled maturity of the Securities. In such case, the Securityholders would be exposed to the risks in
connection with such early termination and redemption as described in section “1.2(b) Specific risks
related to no further participation in the performance of the Underlying or, as the case may be, Basket
Components, following the termination and early redemption of the Securities " above.

Risks associated with new or non-customary indices

Using a non-customary or new index as Underlying or, as the case may be, Basket Component may
involve a lower level of transparency as regards the composition, continuation and calculation of the
index than using a customary index accepted in the financial markets would. Information concerning a
non-customary index may be less readily available and the composition of such an index may depend
much more on subjective criteria than the composition of a customary index would.

Each of these risks may have a material adverse effect on the level or availability of the index and
consequently on the value of the Securities.

Adverse effect of fees on the index

An index used as the Underlying or, as the case may be, a Basket Component may in accordance with
its index rules include fees (e.g. calculation fees or fees related to changes in the composition of the
Index), which are taken into account when calculating the level of the Index. As a result, any of these
index fees reduce the level of the index and have an adverse effect on the index and on any amounts to
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be paid under the Securities. In certain cases, this could even lead to a partial or total loss of the invested
capital.

Dividends are not taken into account / price index

If the index used as the Underlying or, as the case may be, a Basket Component is calculated as a so-
called price index, dividends or other distributions, if any, that are paid out from the index components
are not taken into account when calculating the level of the index and may have a negative impact on
the price of the index, because the index components will be traded at a discount after the pay-out of
dividends or distributions. Thus, Securityholders generally do not participate in any dividends or other
distributions paid out or made on components contained in the index used as an Underlying or, as the
case may be, as a Basket Component.

Risks in relation to the comparison of the performance of a price index and a performance or
total return index

If, for the calculation or specification of amounts payable under the Securities, the performance of a
price index is compared with the performance of a total return index potential investors should note that
the calculation of the price index does — in contrast to a total return index — not take into account
dividends or other distributions, if any, that are paid out from the index components. As a result, the
performance of a total return index will - compared to the performance of a price index — always look
more positive than the performance of the price index.

Deduction of "synthetic dividends" / "decrement" index

If the index used as the Underlying or, as the case may be, a Basket Component is calculated as a so-
called "decrement" index, a predetermined amount (a so-called "synthetic dividend") is periodically
deducted from the level of such index. The amount of such synthetic dividend may be expressed as a
percentage of the prevailing index level or as a fixed number of index points.

Risks in relation to comparison of performance

A decrement index (after deduction of the predetermined synthetic dividend) will underperform the
corresponding total return index (i.e. where realised dividends have been reinvested and without any
deduction of synthetic dividend).

A decrement index (after deduction of the predetermined synthetic dividend) may perform differently in
comparison to the corresponding price index (i.e. where the realised dividends are not reinvested, and
without any deduction of a synthetic dividend). If the synthetic dividend is larger than the relevant
realised level of dividends, the decrement index will underperform the corresponding price index. If the
synthetic dividend is smaller than the relevant realised level of dividends, the decrement index will
outperform an otherwise equivalent price index.

Specific risks in relation to decrement in index points

In respect of decrement indices where the synthetic dividend is expressed as a number of index points,
the synthetic dividend yield (defined as the ratio of the fixed index point decrement to the relevant
decrement index level) will increase in a negative market scenario as this is a fixed amount and not a
percentage of the index level. As such, a decrement index is likely to underperform a corresponding price
index when the index is decreasing and such underperformance will accelerate as the level of the
decrement index decreases.

Further, since the amount of decrement expressed in index points will not vary with the level of the
decrement index, such index level may become negative. This could adversely affect the value of and
return on the Securities.

The basis of calculating the price of the Underlying or, as the case may be, the Basket
Component may change during the term of the Security
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The basis of calculating the price of the index used as the Underlying or, as the case may be, a Basket
Component or of the index components may vary during the term of the Securities and may negatively
affect the market value of the Securities.

Risk of country or sector related indices

If an index used as the Underlying or, as the case may be, a Basket Component only reflects the
performance of assets in some countries or industries, the Securityholders are exposed to concentration
risks. In case of unfavourable economic developments in a country or with regard to one industry sector
such development may have negative impacts for the Securityholder. If several countries or sectors are
represented in one index, it is possible that these are weighted in an uneven manner. This means that
an unfavourable development in a country or one industry sector with high weighting in the index will
affect the value of the index in a disproportionately negative manner. Such negative development could
lead to a partial or total loss of the invested capital.

Currency exchange risk contained in the index

Index components may be listed in a different currency and therefore be exposed to different currency
influences (this applies particularly to country or sector related indices). Also, it is possible that index
components are converted first from one currency to the currency which is relevant for the calculation
of the index only to then have to be converted again in order to calculate or specify an amount payable
under the Securities. In such cases, Securityholders bear several currency risks, which may not be clearly
recognisable for Securityholders.

Publication of the index composition not constantly updated

Some index administrators, or, as the case may be, index calculation agents publish the composition of
the relevant indices not completely or only after a time lag on a website or in other media specified in
the Final Terms. In this case the composition shown might not always be the current composition of the
respective index used for calculating amounts payable under the Securities. The delay may be substantial,
may under certain circumstances last several months and the calculation of amounts under the Securities
may be negatively affected.

Additional risk associated with commodity indices

Commodity indices are indices that track the performance of a basket of commodity contracts on certain
commodities. The weighting of the respective commaodities included in a commodity index will depend
on the particular index, and is generally described in the relevant index rules of the index.

Commodity contracts have a predetermined expiration date, i.e. a date on which trading of the
commodity contract ceases. Holding a commodity contract until expiration will result in delivery of the
underlying physical commodity or a cash settlement. Alternatively, "rolling" the commodity contracts
means that the commodity contracts that are nearing expiration (the "near-dated commodity contracts")
are sold before they expire and commodity contracts that have an expiration date further in the future
(the "longer-dated commodity contracts") are purchased.

Commodity indices "roll" the component commodity contracts in order to maintain an ongoing
exposure to the relevant commodities. Specifically, as a commodity contract is required to be rolled
pursuant to the relevant index rules, the relevant commodity index is calculated as if exposure to the
commodity contract was liquidated and exposure was taken to another (generally longer-dated)
commodity contract for an equivalent exposure.

"Rolling" can affect the level of a commodity index in a number of ways, including: The sensitivity of
the overall level of a commodity index to a particular commodity contract may be increased or decreased
through "rolling". Where the price of a near-dated commodity contract is greater than the price of the
longer-dated commodity contract (the relevant Commodity is said to be in "backwardation"), then
"rolling" from the former to the latter will result in exposure to a greater number of commodity
contracts. Therefore, any loss or gain on the new positions for a given movement in the prices of the
commodity contracts will be greater than if the commodity index had synthetically held the same number
of commodity contracts as before the "roll". Conversely, where the price of the near-dated commodity
contract is lower than the price of the longer-dated commodity contract (the relevant commodity is said
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to be in "contango"), then "rolling" will result in exposure to a smaller number of the commodity
contracts. Therefore, any gain or loss on the new positions for a given movement in the prices of the
commodity contracts will be less than if the commodity index had synthetically held the same number
of commodity contracts as before the "roll".

Whether a commodity is in "contango" or "backwardation" can be expected to affect the commodity
index level over time: If a commodity is in "contango"”, then the price of the longer-dated commodity
contract will generally be expected to (but may not) decrease over time as it nears expiry. In such event,
the level of the commodity index can generally be expected to be negatively affected. If a commodity is
in "backwardation", then the price of the longer-dated commodity contract will generally be expected
to (but may not) increase over time as it nears expiry. In such event, the level of the commodity index
can generally be expected to be positively affected.

Additional risks of Securities linked to one or multiple indices and with physical settlement by
delivery of ETF fund units

Potential investors in Securities linked to one or multiple indices which may be redeemed by physical
delivery of ETF fund units in case of a redemption by way of Physical Delivery, as specified in the
applicable Product Terms, should be aware that, in case of a physical delivery of ETF fund units, they will
be exposed to the risks of the relevant ETF, the management company and the relevant ETF fund units.

(f) Material risks related to non-exchange-traded fund units

In case of a non-exchange-traded fund unit as the Underlying or a Basket Component, as the case
may be, as specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the fund units used as the Underlying or, as the
case may be, a Basket Component. Consequently, any investment in the Securities is, to a certain extent,
subject to market risks similar to a direct investment in the relevant fund units. Any realisation of these
risks related to the Underlying or, as the case may be, a Basket Component may reduce the value of the
Securities and of any amounts payable under the Securities to the Securityholders. In the worst case,
this can lead to a total loss of the Securityholders' investment in the Securities. Therefore, the
following risks specifically related to fund units as Underlying or a Basket Component, as the case may

be, apply:
Market risk

Given that reduced market prices or losses in value incurred by the securities or other investments held
by the fund used as the Underlying or, as the case may be, a Basket Component, will be reflected in the
price of individual fund units, there is a principal risk of a decrease in the unit prices. Even a broad
variation and diversification of the fund's investments cannot avoid the risk that a decreasing overall
development at certain markets or stock exchanges results in a decrease of fund unit prices.

llliquid investments

The fund whose fund units comprise the Underlying or, as the case may be, a Basket Component may
invest in assets that are illiquid or subject to a minimum holding period. It may therefore be difficult for
the fund to sell these assets at a reasonable price or at all if it is forced to do so in order to generate
liquidity. The fund may suffer considerable losses if it needs to sell illiquid assets in order to redeem units
and selling the illiquid assets is only possible at a very low price. This may negatively affect the value of
the fund units used as the Underlying or, as the case may be, a Basket Component and thus of the
Securities and could even lead to partial or total loss of the invested capital.

Investments in illiquid assets may also result in difficulties when calculating the net asset value of the
fund and thus delay distributions in connection with the Securities.
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Delayed publication of the net asset value

It may be possible in certain situations that the publication of the net asset value by a fund whose fund
units are used as the Underlying or, as the case may be, a Basket Component is delayed. This may result
in a delay of the redemption of the Securities and have a disadvantageous effect on the value of the
securities, for instance, in case of a negative market development, potentially even leading to partial or
total loss of the invested capital. In addition, Securityholders face the risk that in case of a delayed
redemption of the Securities they will be able to reinvest the relevant return only at a later point in time
and maybe at less favourable terms.

Liquidation of a fund

There is the risk that a fund whose fund units are used as the Underlying or, as the case may be, a Basket
Component is liquidated during the term of the Securities. In such case, the Issuer shall be entitled to
modify the relevant Conditions of the Securities accordingly. Such modifications may, in particular,
consist of one fund being replaced by another fund. In addition, there is also the possibility of a
premature termination of the Securities by the Issuer.

Concentration risks

The fund whose fund units are used as the Underlying or, as the case may be, a Basket Component may
in accordance with its fund rules concentrate its assets with a focus on certain countries, regions or
industry sectors. This can result in the fund being subject to higher volatility as compared to funds with
a broader diversification as regards countries, regions or industry sectors. The value of investments in
certain sectors, countries or regions may be subject to strong volatility within short periods of time. This
also applies to funds focusing their investments on certain asset classes such as commodities. Funds
investing their assets in less regulated, small and exotic markets, are subject to certain further risks. Such
risks may include the risk of government interventions resulting in a total or partial loss of assets or of
the ability to acquire or sell them at the fund's discretion. Such markets may not be regulated in a manner
typically expected from more developed markets. If a fund concentrates its assets in emerging markets,
this may involve a higher degree of risk as exchanges and markets in these emerging market countries
or certain Asian countries such as Indonesia may be subject to stronger volatility than exchanges and
markets in more developed countries. Political changes, foreign currency exchange restrictions, foreign
exchange controls, taxes, restrictions on foreign investments and repatriation of invested capital can
have a negative impact on the investment result and therefore the value of the fund units used as the
Underlying or, as the case may be, a Basket Component.

Currency risks

In case of the investments of the fund whose fund units are used as the Underlying or, as the case may
be, a Basket Component being denominated in different currencies or in case of the investment and the
fund units used as the Underlying or, as the case may be, a Basket Component being denominated in a
currency other than the currency in which the net asset value of the fund is calculated, certain additional
correlation risks may apply. These correlation risks depend on the degree of dependency of currency
fluctuations of the relevant foreign currency to the currency in which the net asset value is calculated.
Hedging transactions, if any, of the fund may not exclude these risks.

Markets with limited legal certainty

The fund whose fund units are used as the Underlying or, as the case may be, a Basket Component may
invest in markets with a low legal certainty and will then be subject to additional risks, such as the risk
of reliable governmental measures, which may entail a loss in the fund's value.

Dependence on investment manager

The performance of the fund whose fund units are used as the Underlying or, as the case may be, a
Basket Component depends on the performance of the investments chosen by the investment manager
in order to implement the applicable investment strategy. In practice, the fund's performance strongly
depends on the expertise of the investment manager responsible for making the investment decisions.
If such investment manager leaves the fund or is replaced, this may result in losses and/or a liquidation
of the fund concerned.
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The investment strategies, the investment restrictions and investment objectives of a fund may allow for
considerable room for an investment manager's discretionary decision when investing the relevant assets
and no warranty can be given that the investment manager's investment decisions will result in profits
or that these constitute an effective hedging against market or other risks. No warranty can be given
that the fund will be able to successfully implement its investment strategy as outlined in its
documentation. It is therefore possible that, despite funds with a similar investment strategy experiencing
a positive performance, the performance of the fund underlying the Securities (and thus the Securities)
undergo a negative development.

Risks related to the fund management; Conflicts of interest

There is the risk that the fund manager or the investment advisor of the fund whose fund units are used
as the Underlying or, as the case may be, a Basket Component will make wrong decisions in connection
with investments by the fund. There is even a risk that the fund manager or the investment advisor of
the fund whose fund units are used as the Underlying or, as the case may be, a Basket Component will
make decisions to the detriment of the fund. There is furthermore the risk that the fund manager or the
investment advisor violates the law or agreed investment strategies. Moreover, the fund manager or the
investment advisor can act illegally, for example, by embezzling assets of the fund or violating provisions
on market abuse. This can have a substantial, adverse impact on the value of the fund whose fund units
are used as the Underlying or, as the case may be, a Basket Component. In the operation of the fund
whose fund units are used as the Underlying or, as the case may be, a Basket Component certain conflicts
of interest may arise that can have a negative impact on the fund's performance. For example, persons
involved in the fund management or advisory activities in relation to the may also act at the same time
for companies, which they recommend for investment by the fund. Any of these risks related to the
fund management may have a material adverse effect on the value of the fund whose fund
units are used as the Underlying or, as the case may be, a Basket Component and,
consequently, also on the value of the Securities.

Fees on different levels

Fees charged by the fund whose fund units are used as the Underlying or, as the case may be, a Basket
may have a significant negative impact on the value of such fund units and the net asset value of the
fund. Fees charged in relation to a fund can be incurred at different levels. Usually fees, e.g. management
fees, are incurred at fund level. In addition, expenses and costs may be incurred when the services of
third parties are commissioned in connection with the fund administration. With respect to investments
made by the fund, such as investments in other funds or other collective investment vehicles, further
charges might be incurred. This may have a negative impact on these investments and, consequently, in
the fund's performance.

Performance fees may be agreed upon at the level of the fund. Such fee arrangements can create an
inducement to invest assets in a more risk oriented or speculative manner than would be the case if no
performance fee arrangement existed. Performance fees may even be incurred where the overall fund
performance is negative. Consequently performance fees can be incurred at the level of the fund even
if an investment in the Securities results in a loss to the investor. This could exacerbate partial losses of
the invested capital and, in extreme circumstances, even result in total loss of the invested capital.

Limited Supervision
Funds may not be regulated or may invest in investment vehicles that are not subject to supervision. If
unregulated funds become subject to supervision, this may negatively impact the value of the fund units

used as the Underlying or, as the case may be, a Basket Component, and, consequently, of the Securities.

(9) Material risks related to exchange-traded fund units

In case of an exchange-traded fund unit as the Underlying or a Basket Component, as the case
may be, as specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of exchange-traded fund units in an exchange-traded
fund used as the Underlying or, as the case may be, a Basket Component. Consequently, any investment
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in the Securities is, to a certain extent, subject to market risks similar to a direct investment in the relevant
fund units. Any realisation of these risks related to the Underlying or, as the case may be, a Basket
Component may reduce the value of the Securities and of any amounts payable under the Securities to
the Securityholders. In the worst case, this can lead to a total loss of the Securityholders'
investment in the Securities. Therefore, the following risks specifically related to exchange-traded
fund units in an exchange-traded fund as Underlying or a Basket Component, as the case may be, apply:

Concept of an Exchange-Traded Fund; Listing

An exchange-traded fund (“ETF” or the “Fund”) is a fund managed by a domestic or non-domestic
management company or, as the case may be, an estate organised as a corporate fund, whose fund
units (for the purposes of this section (g), also the “ETF Fund Units") are listed on a securities exchange.
There is the risk that such admission or listing will not be maintained during the whole life of the
Securities. In addition, a listing does not imply that the ETF Fund Units are liquid at any time and, hence,
may be sold via the securities exchange at any time, since trading in the securities exchange may be
suspended in accordance with the relevant trading rules. Investors should be aware that, if an ETF Fund
Unit is delisted or becomes illiquid, this could have an adverse effect on the value of the Securities and
could lead to partial or total loss of the invested capital

Pricing Factors; Use of Estimates

The price of any ETF Fund Units used as the Underlying or, as the case may be, a Basket Component
mainly depends on the price per unit of the ETF and, consequently, on the aggregate value of assets
held by the ETF less any liabilities, so-called net asset value. Any negative performance or losses of the
securities or other investments made by the ETF for the purposes of replicating the performance of a
benchmark (cf. below “Replication of the performance of a benchmark; tracking error”) will result in a
loss of the ETF and a decline in the value of the ETF Fund Units used as the Underlying or, as the case
may be, a Basket Component. Even a broad spread of its investments and a strong diversification of the
ETF's investments cannot exclude the risk that any negative development on certain markets or
exchanges will lead to a decline in the price per unit of the ETF.

As ETFs generally calculate their net asset value on a daily basis only, the price of the ETF as continuously
published by the securities exchange is usually based on the estimated net asset values. These estimates
may differ from the final net asset value as subsequently published by the Funds. Therefore, the general
risk during trading hours exists that the performance of the ETF and of its actual Net Asset Value may
deviate.

Replication of the performance of a benchmark; tracking error

ETFs are designed to replicate as closely as possible the performance of an index, basket or specific single
assets (each an “"ETF-Benchmark”). However, the ETF conditions can allow an ETF-Benchmark to be
substituted. Therefore, an ETF might not always replicate the original ETF-Benchmark.

For the purpose of tracking an ETF-Benchmark, ETFs can use full replication and invest directly in all
components comprised in the ETF-Benchmark, synthetic replication using for example a swap, or other
tracking techniques such as sampling. The value of the ETFs is therefore in particular based on the
performance of the holdings used to replicate the ETF-Benchmark. There is the risk that the performance
of the ETF differs from the performance of the ETF-Benchmark (tracking error).

Unlike other collective investment schemes, ETFs are usually not actively managed by the management
company of the ETF. In fact, investment decisions are determined by the relevant ETF-Benchmark and its
components. In case that the underlying ETF-Benchmark shows a negative performance, ETFs are subject
to an unlimited performance risk in particular when they are using full replication or synthetic replication
technigues. This can have a negative impact on the performance of any ETF Fund Units used as the
Underlying or, as the case may be, a Basket Component and, therefore, the performance of the
Securities.

Tracking an ETF-Benchmark typically entails further risks:

o An ETF using a full replication technique for tracking the performance of the ETF-
Benchmark may not be able to acquire all components of that ETF-Benchmark or sell
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them at reasonable prices. This can affect the ETF's ability to replicate the ETF-
Benchmark and may have a negative effect on the ETF's overall performance.

o ETFs using swaps for synthetic replication of the ETF-Benchmark may be exposed to the
risk of a default by their swap counterparties. ETFs might retain substituting contractual
rights in case of default by the swap counterparty. However, there is the risk that the
ETF does not receive the payment, or does not receive the full amount, due to it, if the
Swap counterparty were not in default.

o ETFs replicating the ETF-Benchmark using sampling techniques (i.e. not using full
replication and without using swaps) may create portfolios of assets which are not ETF-
Benchmark components at all or comprise only some components of the ETF-
Benchmark. Therefore, the risk profile of such ETF is not necessarily consistent with the
risk profile of the ETF-Benchmark.

o If ETFs use derivatives to replicate or to hedge their positions, this may result in losses
which are significantly higher than any losses of the ETF-Benchmark (leverage effect).

Therefore, potential investors should be aware that the Fund Units in the ETF may not perfectly track the
relevant ETF-Benchmark. Accordingly, even if the value of the relevant ETF-Benchmark increases, it is
possible that the value of the corresponding Fund Unit used as the Underlying or, as the case may be, a
Basket Component decreases. This could lead to an overall decrease in the value of the Securities and to
partial or total loss of the invested capital.

Concentration risks

An ETF whose ETF Fund Units are used as the Underlying or, as the case may be, a Basket Component
may in accordance with its fund rules concentrate its assets with a focus on certain countries, regions or
industry sectors while replicating the ETF-Benchmark. This can result in the ETFs being subject to a higher
volatility as compared to funds with a broader diversification as regards countries, regions or industry
sectors. The value of investments in certain sectors, countries or regions may be subject to strong volatility
within short periods of time. This also applies to ETFs focusing their investments on certain asset classes
such as commodities. ETFs investing their assets in less regulated, small and exotic markets, are subject
to certain further risks. Such risks may include the risk of government interventions resulting in a total
or partial loss of assets or of the ability to acquire or sell them at the fund's discretion. Such markets may
not be regulated in a manner typically expected from more developed markets. If an ETF concentrates
its assets in emerging markets, this may involve a higher degree of risk as exchanges and markets in
these emerging market countries or certain Asian countries such as Indonesia may be subject to stronger
volatility than exchanges and markets in more developed countries. Political changes, foreign currency
exchange restrictions, foreign exchange controls, taxes, restrictions on foreign investments and
repatriation of invested capital can have a negative impact on the investment result and therefore the
value of the ETF Fund Units in the ETF.

Potential investors should be aware that, if any concentration risks in respect of a Fund Unit used as the
Underlying or, as the case may be, a Basket Component materialise, this could have an adverse effect
on the value of the corresponding Fund Unit. This could lead to an overall decrease in the value of the
Securities and to partial or total loss of the invested capital.

Currency risks

In case of the investments of the ETF whose ETF Fund Units are used as the Underlying or, as the case
may be, a Basket Component being denominated in different currencies or in case of the investment
and the ETF Fund Units being denominated in a currency other than the currency in which the net asset
value is calculated, certain additional correlation risks may apply. These correlation risks depend on the
degree of dependency of currency fluctuations of the relevant foreign currency to the currency in which
the net asset value is calculated. Hedging transactions, if any, of the ETF may not exclude these risks.
Furthermore, it should be noted that the ETF-Benchmark may not be denominated in the fund's base
currency. If the ETF-Benchmark is converted into the ETF currency in particular for determining fees and
costs, currency exchange rate fluctuations may have a negative impact on the value of the Fund Units in
the ETF.
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Conflicts of interest

In the operation of the ETF certain conflicts of interest may arise that can have negative impact on the
ETF's performance. For persons involved in the fund management or advisory activities in relation to the
ETF conflicts of interest can arise from retrocessions or other inducements. In addition, persons involved
in the fund management or advisory activities to the ETF or their employees may provide services such
as management, trading or advisory services for third parties at the same time. Although they will usually
aim to distribute the investment opportunities equally to their clients, the fund portfolio and portfolios
of other clients may differ even if their investment objectives are similar. Any of these persons might be
induced to allocate lucrative assets first to a portfolio involving the highest fees. Persons providing
management, trading or advisory services to the ETF may make recommendations or enter into
transactions which are different from those of the ETF or may even compete with the ETF.

Fees on different levels

Fees charged by the ETF may have a significant negative impact on the value of the ETF Fund Units used
as the Underlying or, as the case may be, a Basket Component and the net asset value of the ETF. Fees
charged in relation to an ETF can be incurred at different levels. Usually fees, e.g. management fees, are
incurred at fund level. In addition, expenses and costs may be incurred when the services of third parties
are commissioned in connection with the fund administration. With respect to investments made by the
ETF, such as investments in other funds or other collective investment vehicles, further charges might be
incurred. This may have a negative impact on these investments and, consequently, on the value of the
corresponding ETF Fund Units used as the Underlying or, as the case may be, a Basket Component. This
could lead to an overall decrease in the value of the Securities and to partial or total loss of the invested
capital.

Performance fees may be agreed upon at the level of the ETF. Such fee arrangements can create an
inducement to invest assets in a more risk oriented or speculative manner than would be the case if no
performance fee arrangement existed. Performance fees may even be incurred where the ETF
underperforms the ETF-Benchmark. Even if the ETF outperforms its ETF-Benchmark, performance fees
might be triggered even though the overall fund performance is negative (for example where the ETF-
Benchmark's performance is negative). Consequently, performance fees can be incurred at the level of
the ETF even if an investment in the Securities results in a partial or total loss of the invested capital. Such
fees could therefore increase the loss suffered by an investor in the Securities.

Limited Supervision

ETFs may not be regulated or may invest in investment vehicles that are not subject to supervision. If
unregulated funds become subject to supervision, this may negatively impact the value of any ETF Fund
Units used as the Underlying or, as the case may be, a Basket Component, and, consequently, of the
Securities.

Liquidity risks

ETFs and ETF Fund Units may be less liquid than the individual components of the relevant ETF-
Benchmark. Consequently, in case of an early termination of the ETF, any ETF Fund Units used as the
Underlying or, as the case may be, a Basket Component at such time may be more difficult to realise
than if the Securities were linked directly to such individual components. In certain circumstances, it may
only be possible to realise such ETF Fund Units used as the Underlying or, as the case may be, a Basket
Component at a loss. This could lead to an overall decrease in the value of the Securities and to partial
or total loss of the invested capital.

Risks of a change in the composition or discontinuance of an ETF

A change in the composition or discontinuance of an ETF could adversely affect the market value of, and
return (if any) on, Securities linked thereto. In principle, the Issuer and the Calculation Agent have no
influence on the composition or performance of the ETF or any index that such ETF is intended to
replicate. The fund administrator, fund manager or the licensor/index administrator, as applicable, of the
underlying index can add, delete or substitute the assets included in such index, respectively, or make
methodological changes that could affect the value of such ETF and of such underlying index. The
substitution of assets included in the portfolio of an ETF or in an underlying index may affect the value
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of such ETF, as a newly added asset may perform significantly worse or better than the asset it replaces,
which in turn may affect the market value of, or payments (or other benefits to be received) under, the
Securities. The fund administrator, fund manager or licensor/index administrator of any underlying index
may also alter, discontinue or suspend calculation or dissemination of such fund, such ETF or such
underlying index, respectively. The fund administrator, fund manager and licensor/index administrator
of such underlying index are not involved in the offer and sale of the Securities and have no obligation
to invest therein. The fund administrator, fund manager and licensor/index administrator of such
underlying index may take any actions in respect of such ETF or such underlying index, respectively,
without regard to the interests of the investors in the Securities, and any of these actions could adversely
affect the market value of (or amount payable under) such Securities.

Additional risks related to Securities linked to crypto asset ETF

Where the Underlying or a Basket Component, as the case may be, to which the Securities relate are
crypto asset related products such as crypto asset ETF, investors should further consider the following
additional risk factors before making an investment decision.

General risks related to crypto assets

Potential investors should note that there is a lack of a uniform regulatory, legal, and fiscal framework
for crypto assets. Crypto assets are often unregulated assets, and there is a risk that future political,
regulatory, and legal (including tax) changes may adversely affect the market for crypto assets and
companies operating in this market. Further, the underlying crypto assets may be an attractive target for
fraud, theft, and cyber-attacks due to their virtual nature and largely anonymous transactions. Such
losses may impact investors’ confidence about the crypto assets' future. All these factors could lead to a
negative impact on the value of the underlying crypto assets, as the value of the underlying crypto assets
can rise or fall very quickly and may even drop to zero.

Potential investors should also be aware that the underlying crypto assets do not have an intrinsic value.
The fair value of the underlying crypto assets is not linked to a claim or a reference value but is generally
dependent on the expectation of investors that the underlying crypto assets can be used in the future as
transaction currency and means of payment. The market for crypto assets is still in its early stages, with
limited participants, leading to significant price movements and illiquidity.

Additionally, the decentralized nature of crypto assets means that there is no central authority to oversee
transactions or provide recourse in case of disputes. This lack of oversight can lead to increased risks of
fraud and manipulation. Further, it is possible that sudden, unexpected changes (commonly known as
“Forks"”) can be made to the blockchain network protocol. Forks may result in multiple versions of the
crypto assets, which could lead to the dominance of one or more versions of such crypto assets, and the
partial or total abandonment or loss of value of any other versions of such crypto assets. Potential
investors should also consider the potential for technological disruption or failures, such as software
bugs or hacking incidents, which could compromise the security and integrity of the underlying crypto
assets.

Moreover, the valuation of crypto assets can be highly speculative, driven by market sentiment and
investor behaviour rather than fundamental economic factors. This speculative nature can result in
extreme price volatility and unpredictable market dynamics. Further, digital asset developers may send
out free crypto assets to holders of the underlying crypto asset (known as an “air drop”), which may
result in a significant and unexpected decline in the value of the crypto assets. Potential investors should
be prepared for the possibility of significant losses and should carefully assess their risk tolerance before
investing in Securities where the Underlying or a Basket Component, as the case may be, relates to
crypto assets or crypto asset related products.

Potential investors should therefore be aware that investing in Securities related to crypto assets is risky
and, in extreme cases, can even lead to the total loss of the invested capital.

Specific risks associated with crypto asset ETFs as Underlying or a Basket Component
The value of the Underlying or a Basket Component, as the case may be, may be subject to significant

volatility due to various factors such as market fluctuations, economic conditions, and changes in interest
rates. The performance of the Underlying or a Basket Component, as the case may be, depends on the
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performance of the underlying crypto assets, which may be influenced by technological advancements,
regulatory changes, intervention by central banks and government agencies, or other political factors
(including purchase and sale restrictions), fraud, theft, and cyber-attacks as described above.

Furthermore, potential investors should also note that the underlying crypto assets are subject to
continuous trading, operating on a 24/7 basis, while the trading hours for the Securities or the Underlying
are limited. This limitation may impede investors' capacity to respond to fluctuations in the price of the
underlying crypto assets that occur outside the designated trading hours.

Where the Underlying or a Basket Component, as the case may be, is a Crypto asset spot ETF (which
tracks price movements of crypto assets by spot purchasing crypto assets), this will require the fund
custodian to hold and store the relevant crypto assets. There can be no assurance that their security
procedures will actually work as designed or prove to be successful in safeguarding the crypto asset spot
ETFs’ assets against all possible sources of theft, loss or compromise.

Where the Underlying or a Basket Component, as the case may be, is a crypto asset futures contracts
based ETFs, statutory position limits exist for holding Bitcoin or Ethereum futures contracts on the
Chicago Mercantile Exchange. If a crypto asset futures contracts based ETF's holdings reach this limit, it
may be unable to acquire further futures contracts, affecting the creation of new ETF units. This
discrepancy could lead to differences between the trading price and net asset value of the units of the
crypto asset futures contracts based ETFs.

In summary, while crypto assets offer the potential for high returns, they also come with substantial risks
that could lead to a total loss of the invested capital. Potential investors should therefore conduct
thorough research and seek professional advice to fully understand the complexities and uncertainties
associated with investing in Securities where the Underlying or a Basket Component, as the case may
be, relates to crypto assets or crypto asset related products.

(h) Material risks related to futures contracts

In case of a futures contract as the Underlying or a Basket Component, as the case may be, as
specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant Final

Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the futures contract used as the Underlying or, as
the case may be, a Basket Component. Consequently, any investment in the Securities is, to a certain
extent, subject to market risks similar to a direct investment in the relevant futures contract. Any
realisation of these risks related to the Underlying or, as the case may be, a Basket Component may
reduce the value of the Securities and of any amounts payable under the Securities to the Securityholders.
In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities. Therefore, the following risks specifically related to futures contracts as Underlying or a
Basket Component, as the case may be, apply:

Difference between spot price and price of a futures contract used as Underlying

Futures contracts used as the Underlying or, as the case may be, a Basket Component are standardised
transactions relating to financial instruments (e.g. shares, indices, interest rates, currencies) - so-called
financial futures- or to commodities and precious metals (e.g. oil, wheat, sugar, gold, silver) - so-called
commodities futures.

A futures contract represents a contractual obligation to buy or sell a fixed amount of the underlying
commodities, precious metals or financial instruments on a fixed date at an agreed price. Futures
contracts are traded on futures exchanges and are standardised with respect to contract amount, type,
and quality of the underlying, as well as to delivery locations and dates (where applicable). Futures,
however, are normally traded at a discount or premium to the spot prices of their underlying.

Futures prices can differ substantially from the spot price of the underlying financial instrument (e.qg.
shares, indices, interest rates, currencies) or underlying commodity and precious metal (e.g. oil, wheat,
sugar, gold, silver). Moreover, the investor in Securities linked to the futures price of a certain underlying
(e.g. financial instrument, commodity or precious metal) must be aware of the fact that the futures price
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and, accordingly, the value of the Securities does not always move in the same direction or at the same
rate as the spot price of such underlying. For instance, the price of a futures contract on a commodity
or a precious metal will generally be at a premium or at a discount to the spot price of the relevant
commodity or precious metal. This discrepancy is due to such factors as (i) the need to adjust the spot
price due to related expenses (e.g., warehousing, transport and insurance costs) and (i) different
methods being used to evaluate general factors affecting the spot and the futures markets. In addition,
and depending on the relevant commodity or precious metal, there can be significant differences in the
liquidity of the spot and the futures markets. Therefore, the value of the Securities can fall substantially
even if the spot price of the relevant underlying of the futures contract remains stable or rises. In such
case, investors could suffer partial or total loss of the invested capital.

Contango and backwardation

For the purpose of trading on an exchange, futures contracts are standardised with respect to their term
(e.g. 3, 6, 9 months). Futures contracts used as the Underlying or, as the case may be, a Basket
Component may have an expiration date different from the term of the Securities. In such a case, the
Issuer will replace any expired futures contracts used as the Underlying or, as the case may be, a Basket
Component with futures contracts which - except for its expiration date, which will occur on a later date
- have the same contract specifications as the initial futures contracts used as the Underlying or, as the
case may be, a Basket Component (the “Rollover”). Such a Rollover can be repeated several times.

For these purposes, the Issuer shall be entitled to make at its reasonable discretion and considering the
prices determined for the purpose of the Rollover adjustments to the Conditions to account for the
Rollover, to the extent as the Issuer considers such adjustment necessary when replacing the expiring
future contract by the new a futures contract. Any such adjustments may reduce the value of the
Securities and of any amounts payable under the Securities to the Securityholders.

Further, the prices of the longer-term and the shorter-term futures contract used as the Underlying or,
as the case may be, a Basket Component can differ even if all other contract specifications are the same.
If the prices of longer-term futures contracts are higher than the price of the shorter-term futures
contract to be exchanged (so-called contango), the number of futures contracts held is reduced with the
Rollover. Conversely, if the prices of short-term futures are higher (so-called backwardation), the number
of futures contracts held is increased with the Rollover (without taking into account rollover expenses).
In addition, expenses for the Rollover itself are incurred. This may result in a negative effect for the value
of the Securities and reduce any amounts payable under the Securities to the Securityholders.

Replacement or termination

If it is impossible to replace an expiring futures contract with a futures contract with identical features
(except for the term to maturity), the Final Terms may provide for replacement with another, potentially
less advantageous, futures contract or for termination of the Securities by the Issuer. Therefore, the
Securityholder cannot rely on participating in the performance of the original futures contract used as
the Underlying or, as the case may be, a Basket Component throughout the entire term of the Securities.
Moreover, any replacement or termination of such original futures contract may reduce the value of the
Securities and of any amounts payable under the Securities to the Securityholders.

Additional risks related to commodity or precious metals futures contracts as the Underlying
or a Basket Component

In case of Securities with a futures contract relating to precious metal (e.g. gold, silver) or commodity
(e.g. ail, gas, wheat, corn) used as the Underlying or, as the case may be, a Basket Component, potential
investors should be aware that investments exposed to precious metals or commodities are associated
with a greater risk than investments in e.g. bonds, currencies or stocks, as prices in this asset category
are subject to greater fluctuations (volatility) as the commodities and precious metals, respectively the
corresponding futures contracts, are traded mainly on specialised exchanges or directly among market
participants (over the counter). Trading in commodities or precious metals is speculative and may be
extremely volatile and the respective markets may be less liquid than e.g. stock markets. In the worst
case, this can lead to a total loss of the Securityholders' investment in the Securities. Potential
investors in Securities with a futures contract related to a precious metal or a commodity as the
Underlying or, as the case may be, a Basket Component should therefore consider as well the following
risks mentioned in section “2.2 (d) Material risks related to precious metals and commodities”, as they
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apply to futures contracts related to precious metal or commodity accordingly: “Dependence on the
value of the precious metals or commodities”, Cartels and regulatory changes”, “Limited liquidity” and
“Political risks”.

(i) Material risks related to interest rates and reference rates

In case of an interest rate and a reference rate as the Underlying or a Basket Component, as the
case may be, as specified in the definition of “Underlying” contained in the section “Product Terms” of
the relevant Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the interest rate or, as the case may be, reference
rate used as the Underlying or, as the case may be, a Basket Component. Consequently, any risks related
to a direct investment in the interest rate or, as the case may be, the reference rate used as the Underlying
or, as the case may be, a Basket Component may also have an impact on the Securities and reduce the
value of the Securities and of any amounts payable under the Securities to the Securityholders.

Interest rates and reference rates are mainly dependent upon the factors of supply and demand for credit
in the money market, i.e., the rates of interest paid on investments, determined by the interaction of
supply of and demand for funds in the money market. The supply and demand in the money market on
the other hand is dependent upon macroeconomic factors, such as interest and price levels on the capital
markets, currency developments, economic factors, speculation and interventions by central banks and
governments as well as other political factors, or upon other factors, depending on the specific type of
interest rate or reference rate. The interest rate level on the money and capital markets is often highly
volatile. In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities.

In principle, the Issuer and/or the Calculation Agent (as the case may be) have no influence on the
determination of the interest rate(s) or reference rate(s). Interest rates or reference rates are generally
calculated by an independent organization or a governmental authority, often based on information
provided by market participants. The entity publishing an interest rate or reference rate can modify the
calculation method for determining such interest rate or reference rate or make other methodological
changes that could affect the value of the interest rate or reference rate. The calculation or dissemination
of such interest rate or reference rate may also be altered, discontinued or suspended. The entity
publishing an interest rate or reference rate is not involved in the offer and sale of the Securities and has
no obligation to invest therein. The entity publishing an interest rate or reference rate may take any
actions in respect of such interest rate or reference rate without regard to the interests of the
Securityholders and any of these actions could adversely affect the market value of the Securities and
any amounts payable under the Securities to the Securityholders.

() Material risks related to currency exchange rates

In case of an currency exchange rate as the Underlying or a Basket Component, as the case may
be, as specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant
Final Terms,

the actual amount of the Redemption Amount and of other payments specified in the Conditions of the
Securities are determined by reference to the price of the currency exchange rates used as the Underlying
or, as the case may be, a Basket Component. Consequently, any investment in the Securities is, to a
certain extent, subject to market risks similar to a direct investment in the relevant currency exchange
rates used. In particular, this will apply if the relevant underlying currency is the currency of an emerging
market jurisdiction. Relevant currencies may be subject to legal restrictions on free exchangeability. Any
realisation of these risks related to the Underlying or, as the case may be, a Basket Component may
reduce the value of the Securities and of any amounts payable under the Securities to the Securityholders.
In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities.

In cases of currency exchange rates used as the Underlying or, as the case may be, a Basket Component,
it should be noted that the values are traded 24 hours a day through the time zones of Australia, Asia,
Europe and America. As a consequence of this ongoing trading, any relevant limit or, as the case
may be, threshold, if applicable, described in the Conditions of the Securities, may be reached,
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exceeded or fallen short at any time and even outside of local or the business hours of the
Issuer, the Calculation Agent or the Manager.
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C. GENERAL INFORMATION ON THE SECURITIES NOTE AND THE BASE PROSPECTUS

1. Important Notice

The Base Prospectus of which this Securities Note is a constituent part should be read and construed in
conjunction with any supplement thereto and with any other documents incorporated by reference into such
Base Prospectus and must be interpreted accordingly.

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Securities Note or any other document entered into in relation to this Securities Note or any
information supplied by the Issuer or such other information as is in the public domain and, if given or made,
such information or representation should not be relied upon as having been authorised by the Issuer or any
Manager.

The contents of the Base Prospectus will be updated in accordance with the provisions of the Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC, as amended (the “Prospectus Regulation”).

The distribution of the Base Prospectus of which this Securities Note is a constituent part and any Final Terms,
and any offering material relating to the Securities and the offering, sale and delivery of the Securities in certain
jurisdictions may be restricted by law. Nobody may use the Base Prospectus or any Final Terms for the purpose
of an offer or solicitation if in any jurisdiction such use would be unlawful. Persons into whose possession the
Base Prospectus or any Final Terms comes are required by the Issuer and the Manager to inform themselves about
and to observe any such restrictions. For a description of certain restrictions on offers, sales and deliveries of
Securities and on the distribution of the Base Prospectus or any Final Terms and other offering material relating
to the Securities, see "Subscription and Sale”. In particular, Securities issued under the Base Prospectus will not
be registered under the United States Securities Act of 1933, as amended, and will include Securities in bearer
form that are subject to U.S. tax law requirements. Therefore, subject to certain exceptions, Securities may not
be offered, sold or delivered within the United States or to U.S. persons.

Neither the Base Prospectus nor any Final Terms constitute an offer or a solicitation of an offer to purchase any
Securities and should not be considered as a recommendation by the Issuer or the Managers that any recipient
of the Base Prospectus or any Final Terms should subscribe for or purchase any Securities.

2. Responsibility Statement

UBS AG, having its registered offices at Bahnhofstrasse 45, 8001 Zurich, Switzerland, and Aeschenvorstadt 1,
4051 Basel, Switzerland as Issuer accepts responsibility for the content of this Securities Note and declares that,
the information contained in this Securities Note is, to the best of its knowledge, in accordance with the facts
and makes no omission likely to affect its import.

The Issuer is liable for the issue-specific summary for an individual issue of Securities including any translation
thereof, but only where the summary is misleading, inaccurate or inconsistent when read together with the other
parts of the Base Prospectus or where it does not provide, when read together with the other parts of the Base
Prospectus, key information in order to aid investors when considering whether to invest in such Securities

The Issuer will publish significant new factors, material mistakes or important new circumstances or material
inaccuracies with regard to the information contained in the Base Prospectus. The publication will only be made
in a supplement to the Base Prospectus in accordance with Article 23 of the Prospectus Regulation.

3. Third Party Information

Where this Securities Note contains information obtained from third parties, the Issuer confirms that such
information has been reproduced accurately, and that - as far as the Issuer is aware and is able to ascertain from
information published by that third party - no facts have been omitted which would render the reproduced
information inaccurate or misleading.
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4. Consent to use the Prospectus

In the context of any offer of Securities that is not made within an exemption from the requirement to publish a
prospectus under the Prospectus Regulation (a “Public Offer”), the Issuer has requested the Swedish Financial
Supervisory Authority (Finansinspektionen — "SFSA") to provide a certificate of approval in accordance with
Article 25 of the Prospectus Regulation (the “EEA Passport”) in relation to the passporting of the Base
Prospectus to the competent authorities of Norway, Finland, Denmark and Luxembourg (the “Host Member
States”). Even though the Issuer has elected to passport the Base Prospectus into the Host Member States, it
does not mean that they will choose to make any Public Offer in the Host Member States. Investors should refer
to the Final Terms for any issue of Securities to see whether the Issuer has elected to make a public offer of the
Securities in either Sweden or a Host Member State (each a “Public Offer Jurisdiction”).

The Issuer accepts responsibility in the Public Offer Jurisdictions for which it has given consent referred to herein
for the content of the Base Prospectus of which this Securities Note is a constituent part together with the
relevant Final Terms in relation to any person (an “Investor”) in a Public Offer Jurisdiction to whom an offer of
any Securities is made by any financial intermediary to whom the Issuer has given its consent to use the Base
Prospectus together with the relevant Final Terms (an “Authorised Offeror”), where the offer is made during
the period for which that consent is given and is in compliance with all other conditions attached to the giving
of the consent, all as mentioned in this Securities Note. However, neither the Issuer nor any Manager has any
responsibility for any of the actions of any Authorised Offeror, including compliance by an Authorised Offeror
with applicable conduct of business rules or other local regulatory requirements or other securities law
requirements in relation to such offer.

The applicable Final Terms in respect of any Series of Securities will specify whether the Issuer consents to the
use of the Base Prospectus together with the relevant Final Terms in connection with a Public Offer.

If so specified in the applicable Final Terms in respect of any Series of Securities, the Issuer consents to the use of
the Base Prospectus together with the relevant Final Terms in connection with a Public Offer of any relevant
Securities by either (1) any financial intermediary which is authorised to make such offers under the Markets in
Financial Instruments Directive (Directive 2014/65/EU) or (2) the financial intermediaries specified in the relevant
Final Terms, in either case on the following basis:

(a) the relevant Public Offer must occur during the Offer Period specified in the relevant Final Terms
(the "Offer Period");

(b) the relevant Public Offer may only be made in a Public Offer Jurisdiction specified in the relevant
Final Terms;
(©) 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 2014/65/EU)
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, if so specified in the relevant Final Terms, other than the
Manager, must satisfy the conditions (if any) specified in the relevant Final Terms; and

(e) any Authorised Offeror which is not a Manager must comply with the restrictions set out in
“Subscription and Sale” as if it were a Manager.

The Issuer reserves the right to withdraw its consent to the use of the Base Prospectus together with the relevant
Final Terms in relation to certain dealers and/or each financial intermediary. The Issuer may give consent to
additional financial intermediaries after the date of the relevant Final Terms and in such case the Issuer will publish
the above information in relation to them on the website www.ubs.com/keyinvest or a successor address thereto.

The consent referred to above relates to Public Offers occurring as long as the Base Prospectus is valid in
accordance with Article 12 of the Prospectus Regulation.

Any Authorised Offeror who wishes to use the Base Prospectus in connection with a Public Offer as
set out in (1) above is required, for the duration of the relevant Offer Period, to publish on its website
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that it is using the Base Prospectus for such Public Offer in accordance with the consent of the Issuer
and the conditions attached thereto.

To the extent specified in the relevant Final Terms, an offer may be made during the relevant Offer Period by any
of the Issuer, the Manager or any relevant Authorised Offeror in any relevant Member State and subject to any
relevant conditions, in each case all as specified in the relevant Final Terms.

Neither the Issuer nor any of the Manager has authorised the making of any Public Offer of any Securities by any
person in any circumstances and such person is not permitted to use the Base Prospectus in connection with its
offer of any Securities unless (1) the offer is made by an Authorised Offeror as described above or (2) the offer is
otherwise made in circumstances falling within an exemption from the requirement to publish a prospectus under
the Prospectus Regulation. Any such unauthorised offers are not made by or on behalf of the Issuer, any Manager
or any Authorised Offeror and none of the Issuer, any Manager or any Authorised Offeror has any responsibility
or liability for the actions of any person making such offers.

An Investor intending to acquire or acquiring any Securities from an Authorised Offeror will do so,
and offers and sales of the Securities to an Investor by an Authorised Offeror will be made, in
accordance with any terms and other arrangements in place between such Authorised Offeror and
such Investor including as to price, allocation, settlement arrangements and any expenses or taxes to
be charged to the Investor (the “Terms and Conditions of the Public Offer”). The Issuer will not be a
party to any such arrangements with Investors (other than the Managers) in connection with the offer
or sale of the Securities and, accordingly, the Base Prospectus and any Final Terms will not contain
such information. The Terms and Conditions of the Public Offer shall be provided to Investors by that
Authorised Offeror at the relevant time. None of the Issuer, any of the Managers or other Authorised
Offerors has any responsibility or liability for such information.
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D. GENERAL INFORMATION ON THE SECURITIES

1. Types of Securities
The following Securities are described in this Securities Note:

o principal protected securities which (i) either provide for interest payments and a repayment at
maturity of at least 100 per cent. of their specified denomination or their nominal amount or
relevant calculation amount per Security or (ii) provide for derivative and structured payment
components, but are at maturity subject to a (re-)payment of at least 100 per cent. of their
specified denomination or their nominal amount or relevant calculation amount per Security
(the “Capital Protected Securities”), and

. securities, including securities without a denomination which provide for a structured payment
component and which are only partly (the “Partly Capital Protected Securities” or not capital
protected (the “Not Capital Protected Securities”).

The Securities may, as specified in the relevant Final Terms, be based on the performance of a share (including a
certificate representing shares), an index, a currency exchange rate, a precious metal, a commodity, an interest
rate, a non-equity security, an exchange-traded fund unit, a non-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.

Securities may be issued in series (each a “Series”) and Securities of each Series will all be subject to identical
terms (except, inter alia, for Issue Price, Issue Date, Issue Size and interest commencement date, which may or
may not be identical) whether as to currency, denomination, interest or maturity or otherwise.

There are no restrictions on the free transferability of the Securities.

2. Law governing the Securities

The Securities issued by the Issuer are, save for the legal effects of the registration of the Securities with the
relevant Clearing System as described below, governed by German law (“German law governed Securities”).

In case of Swedish Securities, Finnish Securities, Norwegian Securities and Danish Securities, the legal effects of
the registration of the Securities with the relevant Clearing System will be governed by the laws of the Kingdom
of Sweden, the Republic of Finland, the Kingdom of Norway and the Kingdom of Denmark respectively.

3. Status of the Securities

The Securities constitute direct, unsecured and unsubordinated obligations of the Issuer, ranking pari passu
among themselves and with all other present and future unsecured and unsubordinated obligations of the Issuer,
other than obligations preferred by mandatory provisions of law.

4, Form of the Securities

The Securities may, as the case may be, and as specified in the relevant Final Terms, be issued as bearer securities
or in dematerialised book-entry form:

German law governed Securities

German law governed Securities are issued in bearer form either (a) represented by a Global Security (as defined
below) or, as specified in the relevant Final Terms, (b) as Electronic Securities (as defined below), as specified in
the relevant Final Terms:

German law governed Securities represented by a Global Security

German law governed Securities other than Electronic Securities issued in bearer form will be represented on
issue by either one or more permanent global bearer security/ies (each a “Global Security”) or, as specified in
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the relevant Final Terms, by 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.

Global Securities are deposited with Clearstream Europe AG (”Clearstream Europe”), Clearstream Banking S.A.
("Clearstream Luxembourg”), and/or Euroclear Bank SA/NV (“Euroclear”), as specified as Clearing System in
the relevant Final Terms, or a depositary for such Clearing System. The depositary on behalf of Euroclear and
Clearstream Luxembourg, shall be a common depositary.

The Issuer shall be entitled to replace the Securities represented by a Global Security without the consent of the
Securityholders in accordance with § 6 (3) eWpG by electronic securities of the same content and collectively
registered in a Central Register within the meaning of § 4 (2) eWpG. In this case, the Issuer shall be entitled to
adjust the provisions in the Conditions of the Securities which provide for securitisation by way of a Global
Security or require securitisation by way of a Global Security to the changed form of securitisation.

German law governed Securities issued as Electronic Securities

German law governed Securities issued as electronic securities (" Electronic Securities") within the meaning of
the German German Act on Electronic Securities ("eWpG") are collectively registered in the Relevant Register
maintained by a duly authorised Registrar. Electronic Securities constitute, as specified in the relevant Final Terms,
either central register securities within the meaning of § 4 (2) eWpG (Zentralregisterwertpapiere, "Central
Register Securities") or crypto securities within the meaning of § 4(3) eWpG (Kryptowertpapiere, "Crypto
Securities"). Prior to the registration in the Relevant Register, the Issuer has to record the relevant Conditions of
the Securities with the Registrar in accordance with § 5 eWpG.

The Securities are entered into in the Relevant Register maintained by the Registrar in collective registration
(Sammeleintragung) in the name of the Clearing System in its function as either central securities depositary
within the meaning of § 4 (5) eWpG or, as the case may be, and, as specified in the relevant Final Terms, as
custodian within the meaning of § 4 (6) eWpG as bearer (the "Bearer"), within the meaning of § 3 (1) in
connection with § 8 (1) no. 1 eWpG. In accordance with § 9 (2) eWpG, the Bearer administers the Electronic
Securities on a fiduciary basis (treuhdnderisch) for the respective entitled Securityholders without being a
beneficiary itself. The Securities remain entered in the Relevant Register until all obligations of the Issuer under
the Securities have been fulfilled or until they are deleted from the Relevant Register for any other reason, e.g.
in the case of a replacement of the Electronic Securities by securities represented by a Global Security. The
Securityholder is not entitled to request individual registration in the Relevant Register.

The Issuer shall be entitled to replace the Securities issued as Electronic Securities without the consent of the
Securityholders in accordance with § 6 (2) eWpG by securities of the same content represented by a Global
Security. In this case, the Issuer shall be entitled to adjust the provisions in the Conditions of the Securities which
provide for electronic securitisation or require electronic securitisation to the changed form of securitisation.

Securities cleared through Euroclear Sweden AB

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

Swedish Securities are governed by German law, except for the legal effects of the registration of Swedish
Securities with Euroclear Sweden.

Securities cleared through Euroclear Finland Ltd
Securities cleared through Euroclear Finland Ltd (“Euroclear Finland”) as the relevant Clearing System (also the

“Finnish Securities”) are issued in uncertificated and dematerialised book-entry form, and registered at
Euroclear Finland Ltd in accordance with the Finnish Act on the Book-Entry System and Clearing and Settlement
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(348/2017) (laki arvo-osuusjarjestelmésta ja selvitystoiminnasta), as amended from time to time, and the Finnish
Act on Book-Entry Accounts (827/1991) (laki arvo-osuustileistd), as amended from time to time. No physical
securities, such as global temporary or permanent securities or definitive securities will be issued in respect of
Finnish Securities.

Finnish Securities are governed by German law, except for the legal effects of the registration of the Finnish
Securities with Euroclear Finland.

Securities registered with Euronext Securities Oslo (Verdipapirsentralen ASA)

Securities registered with Euronext Securities Oslo (the commercial name of Verdipapirsentralen ASA) as the
relevant Clearing System (also the “Norwegian Securities”) are issued in uncertificated and dematerialised
book-entry form, and registered with Euronext Securities Oslo in accordance with the Norwegian Act of 15 March
2019 no.6 on central securities depositories and securities settlement (the “CSD Act”) (Lov om
verdipapirsentraler og verdipapiroppgjer (verdipapirsentralloven)), as amended from time to time. No physical
securities, such as global temporary or permanent securities or definitive securities will be issued in respect of
Norwegian Securities.

Norwegian Securities are governed by German law, except for the legal effects of the registration of Norwegian
Securities with Euronext Securities Oslo.

Securities cleared through Euronext Securities Copenhagen (VP Securities A/S)

Securities cleared through Euronext Securities Copenhagen (the commercial name of VP Securities A/S) as the
relevant Clearing System (also the “Danish Securities”) are issued in uncertificated and dematerialised book-
entry form, and registered at Euronext Securities Copenhagen in accordance with the Danish Capital Markets
Act (Consolidated Act No. 198 of 26 February 2024) (Lov om kapitalmarkeder), as amended from time to time,
the Danish Executive Order on Book Entry of Dematerialised Securities in a Central Securities Depositary
(Bekendtgarelse om registrering af fondsaktiver i en veerdipapircentral (CSD)), as amended from time to time,
and the VP Rule Book in force and as amended from time to time. No physical securities, such as global temporary
or permanent securities or definitive securities will be issued in respect of the Danish Securities.

Danish Securities are governed by German law, except for the legal effects of the registration of Danish Securities
with Euronext Securities Copenhagen.

5. Clearing and Settlement of the Securities

The information set out below is subject to changes in or reinterpretation of the rules, requlations and procedures
of Clearstream Europe AG, Clearstream Banking S.A., Euroclear Bank SA/NV, Euroclear Sweden AB, Euroclear
Finland Ltd, Euronext Securities Oslo and Euronext Securities Copenhagen, or other Clearing System as specified
as “Clearing System” in the applicable Product Terms in the relevant Final Terms from time to time. Investors
wishing to use the facilities of any Clearing System must check the rules, requlations and procedures of the
relevant Clearing System which are in effect at the relevant time.

General

The Securities will be cleared through Clearstream Europe, Clearstream Luxembourg, and/or Euroclear, or any
other Clearing System specified in relevant Final Terms, or, in the case of Swedish Securities, Euroclear Sweden
or, in the case of Finnish Securities, Euroclear Finland, or, in the case of Norwegian Securities, Euronext Securities
Oslo or, in the case of Danish Securities, Euronext Securities Copenhagen, each as defined below.

The Common Code, the International Securities Identification Number (ISIN) and/or identification number for any
clearing system will be specified in the relevant Final Terms.

Clearstream Europe AG
Clearstream Europe AG (“Clearstream Europe”), is a fully owned subsidiary of Clearstream Holding AG,

Frankfurt am Main, which is fully owned by Deutsche Borse AG, Frankfurt am Main, and is established and
incorporated in Germany as a stock corporation. Clearstream Europe is a licensed central securities depository in
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accordance with the provisions of the Securities Deposit Act (Depotgesetz) and is supervised by the Federal
Financial Services Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht — “BaFin").

Clearstream Europe, holds securities for its customers and facilitates the clearance and settlement of securities
transactions by book entry transfers between their accounts. Clearstream Europe provides various services,
including safekeeping, administration, clearance and settlement of internationally traded securities and securities
lending and borrowing. Indirect access to Clearstream Europe, is available to other institutions which clear
through or maintain a custodial relationship with an account holder of Clearstream Europe.

The address of Clearstream Europe, is Clearstream Europe AG, Mergenthalerallee 61, 65760 Eschborn, Federal
Republic of Germany.

Clearstream Banking S.A., Luxembourg

Clearstream Banking S.A. (“Clearstream Luxembourg”) is a public limited liability company registered in the
Grand Duchy of Luxembourg. It is a fully owned subsidiary of Clearstream Holding AG, Frankfurt am Main, which
is fully owned by Deutsche Borse AG, Frankfurt am Main. It is registered as a bank in Luxembourg, and as such
is subject to regulation by the CSSF, which supervises Luxembourg banks.

Clearstream Luxembourg, as an international central securities depository (ICSD) based in Luxembourg, holds
securities for its customers and facilitates the clearance and settlement of securities transactions by book entry
transfers between their accounts. Clearstream Luxembourg provides various services, including safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream Luxembourg also deals with domestic securities markets in several countries through
established depository and custodial relationships. Indirect access to Clearstream Luxembourg is available to other
institutions which clear through or maintain a custodial relationship with an account holder of Clearstream
Luxembourg.

The address of Clearstream Luxembourg is Clearstream Banking S.A., 42 Avenue JF Kennedy, L-1855
Luxembourg.

Euroclear Bank SA/NV, Brussels

The Euroclear system was created in 1968. The system minimised risk as transactions within the system settled
delivery versus payment (DVP). This means that cash and securities are exchanged simultaneously, in electronic
book-entry form. Today, the Euroclear group not only settles eurobonds, but a wide range of asset classes,
including equities, funds and derivatives.

Euroclear Bank SA/NV (“Euroclear”), a “societe anonyme” incorporated in Belgium, is the International Central
Securities Depository (ICSD) of the Euroclear group and the operator of the Euroclear System. Euroclear is owned
by Euroclear SA/NV which is also the parent company of the national central securities depositories (CSDs) of the
group and owns the group's shared securities processing platforms and delivers a range of services to the group's
depositories.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, 1210 Brussels.
Euroclear Sweden AB

Euroclear Sweden AB (“Euroclear Sweden”) is Sweden'’s central securities depository. Euroclear Sweden is given
authorization by, and is under the supervision and examination of the Swedish Financial Supervisory Authority.
Euroclear Sweden is authorised as a central securities depository (CSD) pursuant to Regulation (EU) No. 909/2014
of the European Parliament and of the Council of 23 July 2014, as amended from time to time. It is part of the
Euroclear group and a subsidiary of Euroclear SA/NV.

Securities in Euroclear Sweden (also the “Swedish Securities”) may be transferred between accountholders at
Euroclear Sweden in accordance with the procedures and regulations, for the time being, of Euroclear Sweden.
A transfer of Swedish Securities which are held in Euroclear Sweden through Clearstream Europe, Euroclear or
Clearstream Luxembourg, is only possible by using an account operator linked to Euroclear Sweden.

The address of Euroclear Sweden is Euroclear Sweden AB, P.O. Box 191, 101 23 Stockholm, Sweden.

UBS AG Securities Note



General Information on the Securities

65

Euroclear Finland Ltd

Euroclear Finland Ltd (“Euroclear Finland”) is Finland’s central securities depository and operates under the
supervision of the Finnish Financial Supervisory Authority. Euroclear Finland is authorised as a central securities
depository (CSD) pursuant to Regulation (EU) No. 909/2014 of the European Parliament and of the Council of
23 July 2014, as amended from time to time. It is part of the Euroclear group and a subsidiary of Euroclear SA/NV.

Securities in Euroclear Finland (also the “Finnish Securities”) may be transferred between accountholders at
Euroclear Finland in accordance with the procedures and regulations, for the time being, of Euroclear Finland. A
transfer of Finnish Securities which are held in Euroclear Finland through Clearstream Europe, Euroclear or
Clearstream Luxembourg, is only possible by using an account operator linked to Euroclear Finland.

The address of Euroclear Finland is Euroclear Finland Ltd, [tédmerenkatu 25, 00180 Helsinki, Finland.
Euronext Securities Oslo (Verdipapirsentralen ASA)

Euronext Securities Oslo is the commercial name of Verdipapirsentralen ASA (“VPS") which is Norway's central
securities depository. It is authorised as a central securities depository (CSD) in accordance with the Norwegian
Act of 15 March 2019 no. 6 on central securities depositories and securities settlement (the “CSD Act”) (Lov om
verdipapirsentraler og verdipapiroppgjor (verdipapirsentralloven)), as amended from time to time.
Verdipapirsentralen ASA was incorporated in 1985 in connection with the introduction of electronic securities
registration to replace physical securities in Norway. Euronext Securities Oslo (Verdipapirsentralen ASA) is part of
the Euronext group and a subsidiary of Euronext N.V.

Transfer of Securities in the VPS (also the “Norwegian Securities”) will take place in accordance with the
procedures and regulations, for the time being, of the VPS. A transfer of Norwegian Securities which are held in
the VPS through Clearstream Europe, Euroclear or Clearstream Luxembourg is only possible by using an account
operator linked to the VPS.

The address of Euronext Securities Oslo is Euronext Securities Oslo (Verdipapirsentralen ASA), Tollbugata 2, 0152
Oslo, Norway.

Euronext Securities Copenhagen (VP Securities A/S)

Euronext Securities Copenhagen is the commercial name of VP Securities A/S (“VP") which is the Danish central
securities depository. As a Danish limited liability company it is subject to the supervision of the Danish Financial
Supervisory Authority. It is authorised as a central securities depository (CSD) pursuant to Regulation (EU) No.
909/2014 of the European Parliament and of the Council of 23 July 2014, as amended from time to time.
Euronext Securities Copenhagen (VP Securities A/S) is part of the Euronext group and a subsidiary of Euronext
N.V.

Settlement of sale and purchase transactions in respect of Securities in the VP (also the “Danish Securities”)
will take place in accordance with market practice at the time of the transaction. Transfers of interests in Danish
Securities will take place in accordance with the VP Rules. Secondary market clearance and settlement through
Euroclear is possible through depositary links established between the VP and Euroclear. Transfers of Danish
Securities held in the VP through Clearstream Europe or Clearstream Luxembourg are only possible by using an
account holding institute linked to the VP.

The address of Euronext Securities Copenhagen is Euronext Securities Copenhagen (VP Securities A/S), Nicolai
Eigtveds Gade 8, 1402 Copenhagen K, Denmark.

Further or alternative clearing systems may be specified as "Clearing System" in the applicable Product Terms in
the relevant Final Terms from time to time.

6. Further Information relating to the Securities
The details regarding a specific issue of Securities, in particular the relevant issue date, calculations regarding the

redemption amount, the redemption currency, minimum trading size, securities identification codes with regard
to each issue of Securities under the Base Prospectus as well as any interests, including conflicting ones, of natural
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and legal persons involved that is material to the issue/offer of the Securities will be specified in the applicable
Final Terms.

The Issuer does not intend to provide any post-issuance information.
7. Listing or Trading of the Securities

Application may be made for admission of the Securities to trading on one or more stock exchanges or
multilateral trading facilities or markets, including but not limited to the Frankfurt Stock Exchange, the
Luxembourg Stock Exchange, Nasdaq Stockholm, Nasdag Helsinki and the Nordic Growth Market NGM AB —
NDX (Nordic Derivatives Exchange). Securities which are neither admitted to trading nor listed on any market
may also be issued.

The applicable Final Terms will state whether or not the relevant Securities are to be admitted to trading and/or
listed and, if so, on which stock exchange(s) and/or multilateral trading facility(ies) and/or markets. In addition,
and where applicable, the applicable Final Terms may also state the First Exchange Trading Day, the Last Exchange
Trading Day and the Last Exchange Trading Time, as the case may be, as well as, where applicable, the estimated
total expenses related to the admission of the Securities to trading. Where applicable, the applicable Final Terms
will also state all the regulated markets or equivalent markets on which, to the knowledge of the Issuer, securities
of the same class of the Securities to be offered or admitted to trading are already admitted to trading.

8. Issue Price; Offering of the Securities
Issue Price of the Securities

The relevant issue price at which the Securities will first be offered for purchase (“Issue Price”) with regard to
each issue of Securities under the Base Prospectus will be specified in the applicable Final Terms. In case the Issue
Price per Security is not yet determined at the time of the issuance of the Securities or cannot be specified in the
Final Terms for any other reason, the issue price per Security will be determined by the Issuer based on relevant
product parameters and prevailing market conditions (in particular the price of the Underlying, the implied
volatility, interest rates, dividend expectations and lending fees).

Costs and expenses charged to the subscriber or purchaser of the Securities

The Issue Price includes product specific costs. In addition, an offering premium may be added to the Issue Price.
These costs and the offering premium, if any, will be specified in the applicable Final Terms.

The Issuer may grant sales and recurring commissions to distributors related to the amount/number of placed or
sold Securities. Sales commissions are paid out of the issue proceeds as a one-off payment; alternatively the Issuer
may grant an agio on the issue price (excluding the offering premium) to the distributor. Recurring commissions
are paid regularly depending on the respective securities volume. If UBS acts as Issuer and distributor the relevant
commissions are internally booked in favour of the distributing organisational unit. The applicable Final Terms
will state the commissions paid by the Issuer, if any.

Information on costs and expenses associated with the purchase of the Securities which are charged to the
subscriber or the purchaser of the Securities by a third party, e.g. by its depositary bank or a stock exchange,
shall be requested from such third party.

Additional information on the offer of the Securities

Further details of the offer and sale of the Securities, in particular the relevant initial payment date, the aggregate
amount of the issue, the relevant issue size or aggregate nominal amount, as the case may be, the relevant
subscription period, if any, the relevant minimum investment amount, if any, information with regard to the
manner and date, infon which the result of the offer are to be made public, if required, the relevant name and
address of the co-ordinator(s) of the offer, and the relevant conditions, if any, to which the offer of the Securities
is subject, with regard to each issue of Securities under the Base Prospectus will be specified in the applicable
Final Terms.

Unless otherwise specified in the applicable Final Terms, the Securities will be offered to the category of qualified
investors as defined in the Prospectus Regulation as well as non-qualified investors.
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In case that the Securities are offered without a subscription period, as specified in the applicable Final Terms,
any Securities purchased are booked to the securities account at the depositary bank of the purchaser; there is
no plan of allotment and a process by the Issuer for notifying subscribers of the amount allotted is not necessary.
In case of a subscription period, as specified in the applicable Final Terms, subscribers will be notified about the
amount allotted by booking of the allocated Securities to their securities account at their depositary bank. There
will be no separate notification by the Issuer in addition to the booking. That means, subscribers will not be
expressly informed by the Issuer about the allocation. Dealing in the Securities may begin prior to the notification
of the allocation.

9. Rating of the Securities

Securities to be issued under the Base Prospectus may be rated or unrated. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any
time by the assigning rating agency. The applicable Final Terms will state whether the Securities are rated or not
and, if rated, specify the rating.

10. Maturity of the Securities

Unless the applicable Product Terms of the Securities in the definition of “Securities” specify the product feature
“No predefined term” to be applicable, the Securities expire — provided that the Securities are not terminated
or expired early in accordance with the Conditions of the Securities — on the Maturity Date or, as the case may
be, and as specified in the relevant Final Terms on the Expiration Date. Unless already redeemed, repurchased
and/or declared void, any rights conferred by the Securities shall be deemed exercised for the purpose of Article
2 (m) ii) of the Prospectus Regulation on the Maturity Date or, as the case may be, and as specified in the relevant
Final Terms, on the Expiration Date without requiring any exercise notice, transfer of the Securities or the
fulfilment of any other prerequisites.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant Final
Terms the product feature “No predefined term” is specified to be applicable, the Securities have - in contrast
to securities with a fixed term - no predetermined maturity date, and thus no defined term. As a result, the
Securityholder's right vested in those Securities must be exercised by the respective Securityholder on a specific
Exercise Date in accordance with the exercise procedure described in the Conditions of the Securities, if the
Security Right is to be asserted.

11. Termination Rights of the Issuer and the Securityholders

The following termination rights are, in accordance with the Conditions of the Securities, attached to the
Securities:

Termination and Early Redemption at the option of the Issuer

The Issuer is in accordance with the Conditions of the Securities, under certain circumstances, e.g. in case that (i)
the determination and/or publication of the price of the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, of a Basket Component is permanently
discontinued or (ii) that due to the coming into effect of changes in laws or regulations (including but not limited
to tax laws) at the reasonable discretion of the Issuer the holding, acquisition or sale of the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, of a
Basket Component is or becomes wholly or partially illegal, entitled to terminate and redeem the Securities in
total prior to the Maturity Date. In such case, each Securityholder is entitled to demand the payment of a
redemption amount in relation to this early redemption. However, the Securityholder is not entitled to request
any further payments on the Securities after the relevant termination date.

Termination Right of the Securityholders

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant Final
Terms the product feature “Securityholder's Termination Right” is specified to be not applicable,
Securityholders do not have a termination right and the Securities may, hence, not be terminated by the
Securityholders during their term.

Otherwise, any Securityholder may, if any of the following events (each an “Event of Default”) occurs, by
written notice to the Issuer declare such Security to be forthwith due and payable, whereupon the Securityholder

UBS AG Securities Note



General Information on the Securities

68

Termination Amount as specified to be applicable in the relevant Product Terms together with accrued interest
to the date of payment, if any, shall become immediately due and payable against transfer of the relevant
Securities to the Principal Paying Agent in accordance with the Conditions of the Securities, unless such Event of
Default shall have been remedied prior to the receipt of such notice by the Issuer:

(@) there is a default for more than 30 days in the payment of any principal or interest due in respect
of the Security; or

(b) there is a default in the performance by the Issuer of any other obligation under the Securities
which is incapable of remedy or which, being a default capable of remedy, continues for 60
days after written notice of such default has been given by any Securityholder to the Issuer; or

(@] any order shall be made by any competent court or other authority in any jurisdiction or any
resolution passed by the Issuer for (a) the dissolution or winding-up of the Issuer, or (b) for the
appointment of a liquidator, receiver or administrator of the Issuer or of all or a substantial part
of the Issuer's assets, or (c) with analogous effect for the Issuer, it is understood that anything
in connection with a solvent reorganisation, reconstruction, amalgamation or merger shall not
constitute an event of default; or

(d) the Issuer shall stop payment or shall be unable to, or shall admit to creditors generally its
inability to, pay its debts as they fall due, or shall be adjudicated or found bankrupt or insolvent,
or shall enter into any composition or other arrangements with its creditors generally.

General Early Redemption Right

The Issuer and the Securityholders will only have a general early redemption right in relation to the Securities
prior to the Maturity Date, if so specified in the applicable Product Terms.

Issuer's Call Right

If so specified in the applicable Product Terms, the Issuer has a right to call the Securities for early redemption by
giving notice to that effect on certain predefined dates. The redemption value can either be predefined or
dependent on the Underlying(s) level, certain dates or other parameters.

Securityholder's Put Right

If so specified in the applicable Product Terms, the Securityholder has the right to put the Securities for early
redemption. The redemption value can either be predefined or dependent on the Underlying(s) level, certain
dates or other parameters.

12. Dependency on the Underlying in general

The following features describe the dependency of the value of the Securities from the Underlying:

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Participation Factor”, “Leverage Factor”, “Multiplication Factor”
or, as the case may be, “Multiplier” is specified to be applicable,

the application of the Participation Factor, Leverage Factor, Multiplication Factor or the Multiplier, as
specified to be applicable in the Final Terms, as well as of any other proportion factor within the
determination of the Security Right results (if different from a 1:1 ratio) in the Securities being, in
economic terms, similar to a direct investment in the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, in the Basket Components, but
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the relevant performance of the
Underlying or, as the case may be, the Basket Components by a 1:1 ratio, but by the proportion of the
Participation Factor, the Leverage Factor, Multiplication Factor or the Multiplier.
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In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Leverage” is specified to be applicable,

the so-called “leverage” effect is one of the key features of the Securities. Any change in the value of
the Underlying or, as the case may be, the Basket Components may result in a disproportionate change
in the value of the Securities. The Securities, consequently, also involve disproportionate loss
exposure, if the price of the Underlying or, as the case may be, the Basket Components, develops
unfavourably.

It should be noted that the higher the leverage effect of a Security, the higher the loss exposure involved.
In addition, it should be noted that, typically, the shorter the (remaining) maturity of the Security, the
higher the leverage effect.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Reverse Structure” is specified to be applicable,

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 or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, in the Basket Components,
increases, or the Securities increase in value, if the price of the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, in the Basket
Components, decreases. Consequently, there is the risk of a loss of the invested capital, if the price of
the Underlying or, as the case may be, 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 or, as the case may be, Basket Components may not exceed 100 %.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Express Structure” or “Automatic Termination” is specified to be
applicable,

the term of the Securities may according to the Conditions of the Securities under certain circumstances
e.g. following the occurrence of an Early Redemption Event, so-called express structure, or following the
occurrence of a Stop Loss Event or a Knock Out Event, be terminated automatically prior to the Maturity
Date. In case the Securities expire prior to the Maturity Date, the Securityholder is entitled to demand
the payment of a cash amount or, if specified in the applicable Final Terms, the delivery of the Physical
Delivery Asset in an appropriate number in relation to the automatic termination. However, the
Securityholder is not entitled to request any further payments on the Securities or, as the case may be,
and if specified in the relevant Final Terms, the delivery of the Physical Delivery Asset after such automatic
termination.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Thresholds, Barriers or Levels” is specified to be applicable,

the Redemption Amount or, as the case may be, and as specified in the relevant Final Terms, the value
of the Physical Delivery Asset to be delivered in an appropriate number, if any, under the Securities
depends on whether the price of the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, of the Basket Components equals, and/or falls
below respectively exceeds a certain threshold, barrier, level or rating as specified in the relevant Final
Terms, 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, barrier or level has not been reached and/or fallen below
respectively exceeded at the time or period as determined by the Conditions of the Securities, the
Securityholder receives an amount, predetermined in the Conditions of the Securities as Redemption
Amount. If so specified in the relevant Final Terms, the application of thresholds, barriers or levels as
specified in the relevant Final Terms may in accordance with the Conditions of the Securities even result
in a Redemption Amount of zero (0). Otherwise the Securityholder participates in the performance of
the Underlying or, as the case may be, the Basket Components and, therefore, bears the risks of a total
loss of the invested capital.
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In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Maximum Amount” is specified to be applicable,

the Redemption Amount or, as the case may be, and as specified in the relevant Final Terms, the value
of the Physical Delivery Asset to be delivered in an appropriate number, if any, under the Securities is
limited to the Maximum Amount multiplied, if so specified in the relevant Final Terms, by the Participation
Factor, the Leverage Factor or the Multiplier, as specified to be applicable in the Final Terms. In contrast
to a direct investment in the Underlying or, as the case may be, the Basket Components the potential
profit of the Securities is, therefore, limited to the Maximum Amount multiplied, if so specified in the
relevant Final Terms, by the Participation Factor, the Leverage Factor, the Multiplication Factor or the
Multiplier, as specified to be applicable in the Final Terms.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Final Lock In" is specified to be applicable,

potential investors should be aware that, as far as the Conditions of the Securities provide for a “Final
Lock In” feature, certain amounts or performances, as specified in the Product Terms, will in the case of
the occurrence of a predetermined lock in event be “locked in” to an extent that the participation of
the Securityholders in the future performance of the Underlying or, as the case may be, the Basket
Components is limited or even excluded.

Securityholder do in this case, not, or only to a limited extent, participate in any future performance of
the Underlying or, as the case may be, the Basket Components.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Relevant Underlying” is specified to be applicable,

the calculation of the level of the Redemption Amount or, as the case may be, and as specified in the
relevant Final Terms, the value of the Physical Delivery Asset to be delivered in an appropriate number,
if any, in respect of Securities linked to a portfolio of Underlyings solely refers to the performance of a
single Underlying from such portfolio of Underlyings, as specified in the applicable Final Terms (the
“Relevant Underlying”). Such Relevant Underlying is the Underlying from the portfolio of Underlyings
which shows a certain predetermined performance, e.g. the worst performance during an observation
period.

Potential investors should, consequently, be aware that compared to Securities, which refer to only one
underlying, these Securities linked to a portfolio of Underlyings show a higher exposure to loss. This risk
may not be reduced by a positive or, as the case may be, negative performance of the remaining
Underlyings, because the remaining Underlyings are not taken into account when calculating the level
of the Redemption Amount or, as the case may be, and as specified in the relevant Final Terms, the value
of the Physical Delivery Asset to be delivered in an appropriate number.

In the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant
Final Terms the product feature “Target Volatility Strategy” is specified to be applicable,

Securityholders do not participate in the relevant performance of the Underlying or, as the case may be,
the Basket Components directly but through the overlay of the Target Volatility Strategy on the
Underlying or, as the case may be, the Basket Components reflecting the performance of a notional
synthetic volatility controlled exposure to the Underlying or, as the case may be, the Basket Components.

Through the application of the Target Volatility Strategy, the Securityholder’s exposure to the Underlying
or, as the case may be, the Basket Components is dynamically adjusted by using a formulaic allocation
strategy specified in the relevant Final Terms. Such formulaic allocation strategy determines the
Securityholder’s exposure to the Underlying or, as the case may be, the Basket Components on the basis
of the Realised Volatility (being the volatility that has actually been observed over time), as specified in
the relevant Final Terms, relative to a Target Volatility as specified in the relevant Final Terms. As a general
rule, if the Realised Volatility rises, then the Securityholder's exposure to the Underlying or, as the case
may be, the Basket Components will be reduced and if the Realised Volatility falls, then the
Securityholder's exposure to the Underlying or, as the case may be, the Basket Components will be
increased.
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13. Functioning of the Securities

The following description of the Securities includes a description of the entitlement and further features of the
Securities, as provided for in the Conditions of the Securities, and terms and expressions defined in other parts
of this Securities Note and not otherwise defined in this “General information on the Securities” shall have the
same meanings in this part of the Securities Note.

For the purposes of the following, it should be noted that any reference to “Underlying” shall not only refer to
single assets (e.g. a share, an index, a non-equity security or a fund unit), but also to baskets or portfolios of
assets. In the context of baskets and portfolios, and as specified in the applicable Product Terms, reference may
be made to the Relevant Underlying only, i.e. to the Underlying, showing a certain predetermined performance,
e.g. the worst performance during an observation period.

In the case of fixed rate Securities, the Final Terms will specify the yield and include a description of the method
for calculating the yield.

All payments relating to the Securities are made in the Redemption Currency specified in the relevant Final Terms.

The following features are examples describing the dependency of the value of the Securities from
the Underlying, if any:

Autocallable/Express Securities

Autocallable/Express Securities are suitable for Securityholders expecting the price of the Underlying(s) to reach
certain level(s), as specified in the applicable Product Terms, so that the product can early redeem.

In case the price of the Underlying(s) reaches certain level(s), either on specific observation dates or during a
specific observation period, as specified in the applicable Product Terms, the Securities will expire early on the
respective Early Expiration Date. Otherwise, the Autocallable/Express Securities will be redeemed at the end of
their term, as specified in the applicable Product Terms.

The Redemption Amount in the Redemption Currency depends on the individual product structure, as specified
in the applicable Product Terms.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Gearing Securities

Gearing Securities allow Securityholders to participate disproportionately (with leverage) in the positive
development of the Underlying(s). Conversely, Securityholders in Gearing Securities may also participate
disproportionately (with leverage) in the negative development of the Underlying(s), as the Gearing Securities
may provide downside risk potential as specified in the applicable Product Terms. Gearing Securities may also
allow Securityholders to participate disproportionately (with leverage) in the positive development of the
Underlying relative to another Underlying. Conversely, Securityholders in Gearing Securities may participate
disproportionately (with leverage) in the negative development of the Underlying relative to another Underlying.

Gearing Securities also exist in a so-called “Put” version. In such case Securityholders positively participate
disproportionately (with leverage) in the negative development of the Underlying(s). Conversely, Securityholders
in Gearing Securities (Put) may also participate disproportionately (with leverage) in the positive development of
the Underlying(s), as the Gearing Securities (Put) may provide upside risk potential as specified in the applicable
Product Terms. Gearing Securities (Put) may also allow Securityholders to participate disproportionately (with
leverage) in the negative development of the Underlying relative to another Underlying. Conversely,
Securityholders in Gearing Securities (Put) may participate disproportionately (with leverage) in the positive
development of the Underlying relative to another Underlying.
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Gearing Securities may expire worthless upon the unfavourable development of the Underlying(s) beyond a
certain value, as specified in the applicable Product Terms.

Securityholders 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(s), as specified in the relevant
Product Terms. The Redemption Amount is typically calculated by multiplying the Nominal Amount, or, as the
case may be, the Calculation Amount or such other amount as specified in the applicable Product Terms with
the relevant performance of the Underlying(s), thereafter multiplied by the Participation Factor, the Leverage
Factor or the Multiplier, but may also take other factors into account, as specified in the applicable Product Terms.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Warrants

Call Warrants allow Securityholders to participate disproportionately (with leverage) in the positive development
of the Underlying. Conversely, Securityholders in Call Warrants also participate disproportionately (with leverage)
in the negative development of the Underlying. Securityholders bear the risk of the Call Warrants expiring
worthless, if the Reference Price or the Settlement Price of the Underlying, as specified in the relevant Product
Terms of the Call Warrants, is equal to or below the Strike.

Put Warrants allow Securityholders to positively participate disproportionately (with leverage) in the negative
development of the Underlying(s). Conversely, Securityholders in Put Warrants also participate disproportionately
(with leverage) in the positive development of the Underlying(s). Securityholders bear the risk of the Put Warrants
expiring worthless, if the Reference Price or the Settlement Price of the Underlying(s), as specified in the relevant
Product Terms of the Put Warrants, is equal to or above the Strike.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

Capital Protected Securities/Partially Capital Protected Securities

Capital Protected Securities/Partially Capital Protected Securities have full or partial capital protection at maturity
and at the same time offer the earning potential that can arise from the capital markets (potentially only up to a
predefined cap). To this end, Capital Protected Securities/Partially Capital Protected Securities (at least partly)
participate in the price movements of selected Underlying(s). The structure offers participation in the performance
of the selected Underlying(s). The predetermined participation rate can vary, as specified in the relevant Product
Terms. Depending on the product features, it can be proportional (either negative or positive) to the performance
of the Underlying(s).

With a capital protection level below the issue price, the amount equivalent to the issue price is not fully secured
at maturity. For the difference between the level of capital protection and the issue price to be bridged, certain
conditions, dependent on the Underlying(s) asset's price movements, will have to be met to avoid losses at
maturity. Irrespective of the product structure, the issuer risk of UBS AG must be taken into consideration.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product
Terms.The issue price of Capital Protected Securities/Partially Capital Protected Securities can also be above as
well as below 100 per cent.
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Sprint Securities

Sprint Securities allow Securityholders to participate in the positive development of the Underlying(s) multiplied
by a sprint factor or participation, as specified in the relevant Product Terms. Conversely, Securityholders in Sprint
Securities may also participate in the negative development of the Underlying(s). Sprint Securities also exist with
limited upside potential, i.e. with a Cap or a Maximum Amount.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Bonus Securities

Bonus Securities allow Securityholders to participate in the positive development of the Underlying(s). Conversely,
Securityholders in Bonus Securities may also participate in the negative development of the Underlying(s).
Depending on the occurrence of a Kick Out/Kick in Event during the term of the Securities or any period or day
during the term of the Securities, as specified in the applicable Product Terms, the Securityholder is entitled to
receive at the Maturity Date the Redemption Amount in the Redemption Currency, as specified in the applicable
Product Terms.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Buy on Dips Securities

Buy on Dips Securities allow Securityholders to participate in the positive development of the Underlying(s).
Conversely, Securityholders in Buy on Dips Securities also participate in the negative development of the
Underlying(s).

Buy on Dips Securities may provide exposure to the Underlying(s) and a cash component. The degree of
participation in the development of the Underlying(s) depends upon the occurrence of certain predefined Barrier
Events/Kick In Events. Such Barrier Events/Kick In Events will shift the exposure from the cash component into the
Underlying(s) by increasing the participation in the development of the Underlying(s) and decreasing the exposure
to the cash component accordingly.

Initially, and if so specified in the relevant Product Terms, investors may participate with a certain initial/protected
participation in the development of the Underlying(s), as specified in the relevant Product Terms.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.
Typically, for Buy on Dips Securities, unless specified otherwise in the relevant Product Terms, the cash
component, i.e. the percentage value not invested in the Underlying(s), is the relevant reference value for
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determining the relevant Interest Amount/Coupon Amount or other proceeds, as specified in the relevant Product
Terms.

Outperformance Securities

Outperformance Securities allow Securityholders to participate in the positive development of the Underlying
relative to another Underlying. Conversely, Securityholders in Outperformance Securities may also participate in
the negative development of the Underlying relative to another Underlying. Depending, if the Reference Price or
the Settlement Price of the Underlying, as specified in the relevant Product Terms, is higher than or equal to or
lower than the Strike, the Securityholder is entitled to receive on the Maturity Date the Redemption Amount in
the Redemption Currency, as specified in the applicable Product Terms.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Reverse Convertible Securities

Depending on whether the Reference Price or the Settlement Price of the Underlying(s), as specified in the
relevant Product Terms, is higher than the Strike or lower than or equal to the Strike, the Securityholder either
receives the Nominal Amount or, as the case may be, the Calculation Amount or such other amount as specified
in the applicable Product Terms or and depending on the structure of the product structure either the Physical
Delivery Asset in the appropriate number either expressed by the Multiplication Factor or, as the case may be,
and as specified in the relevant Product Terms, equal to the number of Reference Units per Denomination or a
cash payment depending on the then current value of the Underlying(s) or the performance of the Underlying(s)
(if applicable, adjusted by the respective ratio), as specified in the relevant Product Terms.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Barrier Reverse Convertible Securities

The Barrier Reverse Convertible Securities offers a safety buffer that aims to provide protection from the
Underlying(s) reaching certain predefined or variable levels. If the Underlying(s) do not breach a predefined
barrier, as specified in the relevant Product Terms, Securityholders are entitled to receive on the Maturity Date
the Redemption Amount in the Redemption Currency equal to the Nominal Amount or, as the case may be, the
Calculation Amount or such other amount as specified in the applicable Product Terms.

If the barrier is breached, the repayment at maturity is aligned to the level of the Underlying(s), as specified in
the relevant Product Terms. If the Underlying(s) close(s) above a predefined level on a certain day as specified in
the relevant Product Terms, Securityholders are entitled to receive on the Maturity Date the Redemption Amount
in the Redemption Currency equal to the Nominal Amount or, as the case may be, the Calculation Amount or
such other amount as specified in the applicable Product Terms. If the price of the Underlying(s), however, closes
at or below a predefined level on a certain day as specified in the relevant Product Terms, Securityholders are
entitled to receive on the Maturity Date, depending on the structure of the product, either the Physical Delivery
Asset in the appropriate number either expressed by the Multiplication Factor or, as the case may be, and as
specified in the relevant Product Terms, equal to the number of Reference Units per Denomination or a cash
payment depending on the then current value of the Underlying(s) or the performance of the Underlying(s) (if
applicable, adjusted by the respective ratio), as specified in the relevant Product Terms. The barrier can be
observed either continuously or on predefined dates, as specified in the relevant Product Terms.
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The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Performance Securities

Performance Securities allow investors to participate - if the applicable Product Terms specify a Management Fee
to be applicable, considering the Management Fee - in the positive development of the Underlying(s). Conversely,
investors in Performance Securities also participate in the negative development of the Underlying(s).

Performance Securities can be issued either as open end securities with no predefined Maturity Date or with a
predefined Maturity Date. They may have an Issuer and/or Securityholder's right vested in the Securities that
could be exercised and cause the Securities to redeem/expire at any time, as specified in the relevant Product
Terms.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

Leveraged Securities

With Leveraged Securities, Securityholders can apply leverage, since Leveraged Securities offer Securityholders
the chance to participate disproportionately and without restriction in rising prices of the Underlying(s). This
means that as of a predefined price level, as specified in the relevant Product Terms, participation in a potentially
rising price performance is higher than 100%. The exact performance rate varies depending on the product
features and is fixed per issue, as specified in the relevant Product Terms.

If the purchase price of a Leveraged Security is at the price level of the Underlying(s), the effect of the leverage
effect does not come to fruition yet. In this case, the disproportionate chance of a gain is counteracted by a loss
risk that is equivalent to a direct, or as the case may be leveraged, investment and Securityholders participate in
potential negative price development. In the described case (without agio) there is thus no disproportionate
participation in potential losses.

To minimize the loss risk, Leveraged Securities may have conditional partial protection. As long as an additionally
included safety threshold, as specified in the relevant Product Terms, is not reached during the term,
Securityholders recoup at least the capital invested on the due date. The partial protection only ceases to apply
if a threshold is breached and the product behaves like a Leveraged Security without conditional partial
protection.

The Redemption Amount may be determined by reference to the performance of one or more Underlying(s), as
specified in the relevant Product Terms.

In addition, the Securityholder may, as specified in the relevant Product Terms, be entitled to receive on the
relevant Interest/Coupon Payment Date or on such other date, as specified in the relevant Product Terms,
payment of an Interest Amount/a Coupon Amount or other proceeds, as specified in the relevant Product Terms.
Such payment of an Interest Amount/a Coupon Amount or other proceeds can either be unconditional (i.e.
disregarding the performance of the Underlying(s)) or conditional, all as specified in the applicable Product Terms.

The following descriptions of several performance structures or features might be used for the
Securities described in the section above, if applicable and as specified in the relevant Product Terms:
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Underlyings
Securities can either be linked to one single Underlying, a portfolio of Underlyings, a basket of Underlyings (with

underlyings then being Basket Components), the best/highest performing Underlying(s), the worst/lowest
performing Underlying(s) or a combination of those. Basket performances are calculated as the weighted average
of the performances of the individual Underlying(s) or Basket Components.

Any weights of or exposure to the Underlying(s) or, as the case may be, the Basket Components can either be
predefined or can be defined during the life of the product depending on certain conditions. Such weights or
exposures can for example depend on the relative performance or the realised volatility of the Underlying(s) or,
as the case may be, the Basket Components.

Performances and “Reverse” structure

In principle, the value of the Securities (disregarding any special features of the Securities) is likely to increase, in
case the Price of the Underlying(s) or, as the case may be, the Basket Components, increases. In case the Price of
the Underlying(s) or, as the case may be, the Basket Components decreases, also the value of the Securities
(disregarding any special features of the Securities) is likely to decrease.

In contrast thereto, Securities may, if so specified in the relevant Product Terms, provide for a so-called “Reverse”
structure. In this case 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(s) or, as the case may be, the Basket Components, increases, or the Securities increase in value, if
the Price of the Underlying(s) or, as the case may be, the Basket Components, decreases.

The performance or levels of the Underlying(s) can be measured in various ways.

Usually the performance is measured as the final level of the Underlying(s) or, as the case may be, the Basket
Components as a percentage of the initial level of the Underlying(s) or, as the case may be, the Basket
Components. However the final level and / or the initial level can also either be defined as the average / maximum
/ minimum level of the Underlying(s) or, as the case may be, the Basket Components observed within a certain
period. The initial level does not necessarily need to be observed on the fixing date of the product but can also
be observed during the life of the product.

Performance can also be measured as the relative performance of one or more Underlying(s) or, as the case may
be, Basket Components relative to the performance of one or more different Underlying(s) or, as the case may
be, Basket Components.

Performances can also have a predefined or a variable and/or conditional cap. This means Securityholders accept
a limitation of earning potential (e.g. a “Cap” or "Maximum Amount”) and may only participate in possible price
increases (or decreases) of the Underlying(s) or, as the case may be, the Basket Components until a certain level
is reached and no further. Additionally, performances can also have a predefined or a variable and/or conditional
floor. This means Securityholders will have a minimum of earning potential (“Floor”) and may only negatively
participate in possible price decreases (or increases) of the Underlying(s) or, as the case may be, the Basket
Components until a certain level is reached and no further.

Barriers, Thresholds, Levels

Products can have barriers, thresholds or levels that are activated as soon as certain conditions are met. Usually
these barriers, thresholds or levels represent certain levels to be reached by the Underlying(s) or, as the case may
be, the Basket Components on certain dates or during a certain period, as specified in the relevant Product Terms.

Barriers, thresholds or levels can either be triggered by Underlying(s) or, as the case may be, Basket Components,
performances or other measures reaching certain predefined levels. Some barriers, thresholds or levels are only
triggered if more than one condition is met.

Barriers, thresholds or levels can e.g. have an impact on the determination of how the redemption amount is
calculated or how the securities are settled (i.e. cash or physical) or they can lead to the removal (e.g. Kick Out)
or addition (e.qg. Kick In) of certain features of the Securities (for example coupons, participations or Underlying(s)).

Lock In and Final Lock In

The Securities may have a “Lock In” feature, which means that certain amounts or performances, as specified in
the applicable Product Terms, will in the case of the occurrence of a predetermined Lock In Event be “locked in”,
i.e. fixed, set aside or otherwise be economically preserved, or they will be paid out during the lifetime of the
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Securities as Coupon Amounts, Interest Amounts or other proceeds as specified in the applicable Product Terms.
To the extent and under the conditions of applicable other features described in this section 73. Functioning of
the Securities and as further specified in the applicable Product Terms, Securityholders do still participate in the
future performance, in excess of any already paid out Coupon Amounts, Interest Amounts or other proceeds, of
the Underlying(s) or, as the case may be, the Basket Components.

If the relevant Product Terms specify that a “Final Lock In” feature applies, certain amounts or performances, as
specified in the Product Terms, will in the case of the occurrence of a predetermined Lock In Event be “locked
in” to an extent that the participation of the Securityholders in the future performance of the Underlying(s) or,
as the case may be, the Basket Components is limited or even excluded.

Automatic Termination Feature

If the relevant Product Terms specify that the “Automatic Termination” feature applies, then the Securities may
be terminated and redeemed early upon the occurrence of an automatic termination event (including, but not
limited to, a Stop Loss Event or Knock Out Event).

Time-lagged Valuation

If the relevant Product Terms specify that the “Time-lagged Valuation” feature applies, the Valuation Date or the
Final Valuation Date relevant for determining the Price of the Underlying or, as the case may be, of the Basket
Components by reference to which the Redemption Amount is calculated may be a day following a significant
period after the relevant Issuer Exercise Date, or, as the case may be, the relevant automatic termination date, as
specified to be applicable in the Product Terms.

Investment Strategies

Performance can be defined as the hypothetical performance of a certain predefined investment strategy, as
specified in the relevant Product Terms. This can for example be a strategy that invests into the Underlying(s) or,
as the case may be, the Basket Components only on certain predefined dates. Another example would be a
strategy that invests into the Underlying(s) or, as the case may be, the Basket Components dependent on the
realised volatility, performance, momentum or other metric of the Underlying(s) level over the life of the
Securities.

If the relevant Product Terms specify that the “Target Volatility Strategy” feature applies, the Securityholders do
not participate in the relevant performance of the Underlying(s) or, as the case may be, the Basket Components
directly but through the overlay of the Target Volatility Strategy on the Underlying(s) or, as the case may be, the
Basket Components reflecting a notional synthetic exposure to the Underlying(s) or, as the case may be, the
Basket Components specified in the relevant Product Terms. Within such mechanism, the Securityholders’
exposure to the Underlying(s) or, as the case may be, the Basket Components is adjusted on an ongoing basis
(continuously or periodically) by method of a formulaic allocation strategy on the basis of the Realised Volatility
(being the volatility that has actually been observed over time), as specified in the relevant Product Terms, relative
to a Target Volatility specified in the relevant Product Terms. If so specified in the relevant Product Terms, the
Target Volatility Strategy contains a cap or floor in relation to the exposure to the Underlying(s) or, as the case
may be, the Basket Components and/or a volatility cap and/or floor in addition to the Target Volatility.

Bearish/Bullish/Variable Participation Factor
Participation is usually proportional with a certain rate (which can itself be dependent on certain pre-conditions
for example the performance of one or more Underlying(s)) and can be either negative or positive.

Currency Conversion and Quanto feature

The Securityholder's right vested in the Securities may be determined on the basis of a currency other than the
Redemption Currency, currency unit or calculation unit, and/or the value of the Underlying(s) or, as the case may
be, the Basket Components may be determined on the basis of a currency or currencies other than the
Redemption Currency, currency unit or calculation unit. In this respect the currency, in which the Securityholder’s
right vested in the Securities is determined, may be different to the currency or currencies, which are the basis
for the determination of the value of the Underlying or, as the case may be, the Basket Components.
Furthermore, any such currency other than the Redemption Currency, currency unit or calculation unit may be
the currency of the Underlying or, as the case may be, one or more of currencies of the Basket Components or
a different currency, as specified in the relevant Product Terms.

If the relevant Product Terms specify a Currency Conversion to apply, the calculation of amounts payable under
the Securities (in particular, the Redemption Amount) is subject to one or more currency exchange rates, as
specified in the relevant Product Terms.
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If the relevant Product Terms specify the Quanto feature to apply, the redemption of the Securities is not subject
to the currency exchange rate between the underlying currency of the Underlying(s) or, as the case may be, the
Basket Components.

Dual Currency
The Securityholders are entitled to receive payments in the predetermined currency specified in the applicable

Product Terms as the Redemption Currency. If the relevant Product Terms, however, specify the product feature
“Dual Currency” to be applicable, the Issuer is entitled to replace, either during the life of the Securities or at the
final redemption, this predetermined currency by another currency specified for that purposes in the applicable
Product Terms. All following payments to the Securityholder will then be made in such other currency. The
Securityholder may be exposed to currency risk in such event.

Coupon Amounts/Interest Amounts/Other Proceeds

If the relevant Product Terms specify a Coupon Amount, Interest Amount or other proceeds to apply, the
Securityholder is entitled to receive payment of the relevant Coupon Amount, Interest Amount or other proceeds,
as specified in the applicable Product Terms.

Such Coupon Amount, Interest Amount or other proceeds may be payable on the relevant Interest/Coupon
Payment Date or on any other date (e.g. the Maturity Date), as specified in the relevant Product Terms.

The amount of the relevant Coupon Amount, Interest Amount or other proceeds may depend on the
performance of the Underlying(s) or, as the case may be, the Basket Components, as specified in the applicable
Product Terms.

The Securityholder’s entitlement to receive payment of the relevant Coupon Amount, Interest Amount or other
proceeds, may either be unconditional or conditional, i.e. provided that the relevant requirements are met, as
specified in the applicable Product Terms. If, in case of a conditional Coupon Amount, Interest Amount or other
proceeds, these requirements are not met, the Securityholder is not entitled to receive the relevant Coupon
Amount, Interest Amount or other proceeds. In case of a conditional Coupon Amount, Interest Amount or other
proceeds, the applicable Product Terms may provide for a catch-up event to apply and in such case the
Securityholder is, in case of the occurrence of such catch-up event, entitled to receive the relevant Coupon
Amount, Interest Amount or other proceeds and also previous Coupon Amounts, Interest Amounts or other
proceeds which have not been paid previously due to the non-meeting of the relevant requirements, as specified
in the applicable Product Terms.

If the payment of a Coupon Amount, Interest Amount or other proceeds is related to an applied Lock In feature
(see section “Lock In and Final Lock In” above), as specified in the applicable Product Terms, then such Coupon
Amount, Interest Amount or other proceeds reflect(s) a premature, i.e. during the lifetime of the Securities,
payment of the relevant locked-in performance of the Underlying(s), as specified in the applicable Product Terms,
and any subsequent Coupon Amount, Interest Amount or other proceeds and the Redemption Amount at
maturity will only reflect the respective additional performance of the Underlying(s), i.e. in excess of already paid
out amounts.

During their term products can therefore generate regular income. However, most products do not generate
unconditional income, e.g. dividends or interest.

Capital Protection
Only if the product feature “Capital Protection” is specified to be applicable in the relevant Product Terms, the
Redemption Amount is, in any case, at least equal to the capital protected Minimum Amount.

Maximum Amount

If the product feature “Maximum Amount” is specified to be applicable in the relevant Product Terms, the
Redemption Amount is capped at the Maximum Amount multiplied, if so specified in the relevant Product Terms,
by the Participation Factor, the Leverage Factor, the Multiplication Factor or the Multiplier, as specified to be
applicable in the Product Terms.

Physical or Cash Settlement

If the product feature “Physical Delivery” is specified to be not applicable in the relevant Product Terms, the
Securities will be redeemed by way of cash settlement. Only if the product feature “Physical Delivery” is specified
to be applicable in the relevant Product Terms, the Securities may potentially be redeemed by way of physical
settlement, i.e. delivery of the Physical Delivery Asset. However, even if the product feature “Physical Delivery” is
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specified to be applicable in the relevant Product Terms, the actual type of settlement, i.e. cash or physical, can
depend on the performance of the Underlying(s) or, as the case may be, the Basket Components, as specified in
the applicable Product Terms.

Furthermore, if the product feature “Settlement Switch Event” is specified to be applicable in the relevant Product
Terms, the Physical Delivery Asset shall only be delivered to the Securityholder provided that a Settlement Switch
Event, as further specified in the relevant Product Terms, has not occurred. In case of the occurrence of a
Settlement Switch Event, settlement under the Securities is switched from the delivery of the Physical Delivery
Asset to payment of an amount in the Redemption Currency and each Securityholder shall be entitled to receive
with respect to each Security it holds payment of the Redemption Amount instead of the delivery of the Physical
Delivery Asset in the relevant number. In such case, the Redemption Amount is determined on the basis of the
performance of the Underlying(s) as specified in the applicable Product Terms.

Price Dividend Adjustment

If the product feature “Price Dividend Adjustment” is specified to be applicable in the relevant Product Terms,
the Price, the Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as the case may be,
the Basket Components, as specified in the relevant Product Terms, is adjusted on an ongoing basis during the
term of the Securities. In particular, the Price, the Reference Price, or, if applicable, the Settlement Price of the
Underlying, or, as the case may be, any Basket Component would be increased to take into account any dividend
payments in respect of the Underlying or, as the case may be, the Basket Components which are declared from
time to time by the relevant issuer of such Underlying or, as the case may be, Basket Component. Conversely,
the Price, the Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as the case may be,
any Basket Component would be decreased at a fixed daily rate specified in the applicable Product Terms.

General Early Redemption Right
The Issuer and the Securityholders will only have a general early redemption right in relation to the Securities
prior to the Maturity Date, if so specified in the applicable Product Terms.

Issuer's Call Right

If so specified in the applicable Product Terms, the Issuer has a right to call the Securities for early redemption by
giving notice to that effect on certain predefined dates. The redemption value can either be predefined or
dependent on the Underlying(s) level, certain dates or other parameters.

Securityholder's Put Right

If so specified in the applicable Product Terms, the Securityholder has the right to put the Securities for early
redemption. The redemption value can either be predefined or dependent on the Underlying(s)’ or, as the case
may be, the Basket Components’ level, certain dates or other parameters.
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E. CONDITIONS OF THE SECURITIES

The Securities offered and/or listed on a regulated or other equivalent market under the Base Prospectus are
issued either (i) under the Conditions of the Securities as contained on pages 157 to 241 of the Base Prospectus
dated 23 June 2014 of UBS AG, (ii) under the Conditions of the Securities as contained on pages 212 to 318 of
the Base Prospectus dated 17 April 2015 of UBS AG, (iii) under the Conditions of the Securities as contained on
pages 192 to 289 of the Base Prospectus dated 8 January 2016 of UBS AG, (iv) under the Conditions of the
Securities as contained on pages 187 to 286 of the Base Prospectus dated 27 September 2016 of UBS AG, (v)
under the Conditions of the Securities as contained on pages 147 to 246 of the Base Prospectus dated 21 June
2017 of UBS AG, (vi) under the Conditions of the Securities as contained on pages 149 to 252 of the Base
Prospectus dated 1 March 2018 of UBS AG, (vii) under the Conditions of the Securities as contained on pages
149 to 252 of the Base Prospectus dated 12 October 2018 of UBS AG, (viii) under the Conditions of the Securities
as contained on pages 149 to 252 of the Base Prospectus dated 13 May 2019 of UBS AG, (ix) under the
Conditions of the Securities as contained on pages 62 to 178 of the Securities Note dated 26 February 2020 of
UBS AG, (x) under the Conditions of the Securities as contained on pages 64 to 182 of the Securities Note dated
3 November 2020 of UBS AG, (xi) under the Conditions of the Securities as contained on pages 66 to 187 of the
Securities Note dated 11 August 2021 of UBS AG, (xii) under the Conditions of the Securities as contained on
pages 68 to 195 of the Securities Note dated 13 May 2022 of UBS AG, (xiii) under the Conditions of the Securities
as contained on pages 68 to 198 of the Securities Note dated 26 January 2023 of UBS AG, (xiv) under the
Conditions of the Securities as contained on pages 68 to 199 of the Securities Note dated 30 October 2023 of
UBS AG, or (xv) under the Conditions of the Securities as contained on pages 72 to 208 of the Securities Note
dated 15 July 2024 of UBS AG, or (xvi) under the Conditions of the Securities as contained on pages 75 to 225
of the Securities Note dated 4 June 2025 of UBS AG (each a “Preceding Base Prospectus”), each as filed with
SFSA and incorporated by reference in this Securities Note (Option (1)) or (xv) under the Conditions of the
Securities as contained in this Securities Note (Option (2)).

Option (1) applies in case of a continued offer of Securities to the public beyond the validity of the Preceding
Base Prospectus and of an increase of the Issue Size or, as the case may be, the Aggregate Nominal Amount of
Securities issued on the basis of a Preceding Base Prospectus. Option (2) applies to Securities issued under this
Securities Note and offered to the public and/or listed on a regulated or other equivalent market.

The applicable Final Terms will state in Part A, which of the options (1) or (2) applies to the relevant Securities.
1. Structure of the Conditions of the Securities

Securities offered and/or listed on a regulated or other equivalent market under the Base Prospectus will be issued
(i) on the basis of the General Conditions of the Securities as set out under “General Conditions” in the Base
Prospectus, (ii) as completed by the Security specific Product Terms for the relevant series of Securities as set out

under “Product Terms” in the Base Prospectus.

The Product Terms shall in the relevant Final Terms amend and put in concrete terms the General Conditions of
the Securities for the purposes of the relevant Securities.

The Product Terms and the General Conditions together constitute the “Conditions” of the relevant Securities.
Full information on the Conditions is only available on the basis of the combination of the Final Terms
and the Base Prospectus.

Summarised Contents of the Conditions

Page
Product Terms
Part 1: Key Terms and Definitions of the Securities [o]
Part2: § 1-3  Special Conditions of the Securities [o]
General Conditions
§4 Form of Securities; Title and Transfer; Status [o]
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§5 Settlement; Conversion Rate, Impracticability of physical settlement; [o]
Period of Presentation, Prescription

§6(a) - (0) Adjustments for Securities on Baskets; Adjustments in connection with Shares, [e]
Certificates representing Shares, Non-Equity Securities, Commodities, Precious
Metals, Indices, exchange-traded Fund Units, non-exchange-traded Fund Units,
Futures Contracts, Interest Rates, Currency Exchange Rates and Reference Rates;
Adjustments in connection with a Physical Delivery Asset; Benchmark

Adjustments
§7 Adjustments due to the European Economic and Monetary Union [o]
§8 Extraordinary Termination Right of the Issuer [o]
§9 Termination Right of the Securityholder [o]
§10 Taxes [o]
§11 Market Disruptions [o]
§12 Security Agents [o]
§13 Substitution of the Issuer [o]
§14 Publications [o]
§15 Issue of further Securities; Purchase of Securities; Cancellation [o]
§ 16 Governing Law; Jurisdiction [o]
§17 Corrections, Severability [o]

UBS AG Securities Note



Conditions of the Securities

82

2, Product Terms
The following “Product Terms” of the Securities shall, for the relevant Securities, amend and put in concrete
terms the General Conditions for the purposes of such Securities. A version of these Product Terms as amended

and completed for the specific issue will be contained in the applicable Final Terms and must be read in
conjunction with the General Conditions.

The Product Terms are composed of

Part 1: Key Terms and Definitions of the Securities and

Part 2: Special Conditions of the Securities (for the individual types of Securities)

Product Terms and General Conditions together constitute the “Conditions” of the relevant Securities.

In the event of any inconsistency between these Product Terms and the General Conditions, these Product Terms
shall prevail for the purposes of the Securities.
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Part 1: Product Terms: Key Terms and Definitions of the Securities

The Securities use the following definitions and have, subject to an adjustment according to the Conditions of
the Securities, the following key terms, both as described below in alphabetical order. The following does not
represent a comprehensive description of the Securities, and should be read in conjunction with the Special
Conditions of the Securities. The following use of the symbol “*” in the Key Terms and Definitions of the
Securities indicates that the relevant determination will be made by the Calculation Agent or the Issuer, as the
case may be, and will be published without undue delay thereafter in accordance with the applicable legal
requirements of the relevant jurisdiction.

A.
[Accumulated Borrowing Fee:

[Additional Amount:

The Accumulated Borrowing Feew [means [e]] [(i) on any [Fund Business
Day] [¢]'t" which is not immediately following a Borrowing Rebalancing
Date, (A) the sum of the Borrowing Fees calculated in respect of each
[Fund Business Day] [#] in the period from but excluding the immediately
preceding Borrowing Rebalancing Date or, if none, the [Fixing Date] [e]
to but excluding the relevant [Fund Business Day] [¢] 't' plus (B) the
Borrowing Fee in respect of [Fund Business Day] [e] 't"; and (ii) on any
[Fund Business Day] [¢] 't' which is immediately following a Borrowing
Rebalancing Date, the Borrowing Fee in respect of [Fund Business Day]
[o] 't'.

The Accumulated Borrowing Fee and the Rate shall be reset on each

[quarterly] [monthly] [e] Borrowing Rebalancing Date.]]

The Additional Amountgep; iqe=11 [tO [@o=te]

[equals [e].]

[in relation to [the Early Redemption Observation Dateyc=11] [the Early
Redemption Observation Datesgeciy 10 (gei=ep] [o], equals [e]]
[(" Additional Amount.;=1)")]]

[is calculated in accordance with the following formula: [e]

[

[NA] [CA] x Interest Rate x Factor

Where:

[“NA"] ["CA"] equals [the Nominal Amount] [the Calculation Amount]
[if appropriate, insert amount: [e]], “Interest Rate” equals [the
[respective] Interest Rater.py] [®] [in relation to [the Early Redemption
Observation Datey) (=] [the Early Redemption Observation Datesy(s}-1)
to ge=re] [®]] and “Factor” equals [1] [e] [the [respective] sequential
number of the relevant [Early Redemption Observation Dateyge) is1=1 [tO

e=nll [(e.g. , [2][e]" for ([e]=[2][«]))] []][.]]
[ [e]] [and]

[the Additional Amountigep qei=inent [itel=ten 1O we=miem] in relation to [the
Early Redemption Observation Datey.me] [the Early Redemption
Observation Datesyqe=ep) 10 (el=inyep] [¢] [equals [e]] [("Additional
Amountgei=inie)")][ ]
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[is calculated in accordance with the following formula: [e]

[

Observation Price [of the Relevant Underly\ng]([,]) [” [ ])>
- .

[[NA] [CA] x Max <|ntereSt Rate x Factor; ([Reference Level] [Strike] [of the Relevant Underlying]

Where:

[“NA"] ["CA"] equals [the Nominal Amount] [the Calculation Amount]
[if appropriate, insert amount: [e]], “Interest Rate” equals [the
[respective] Interest Ratey.p] [®] [in relation to [the Early Redemption
Observation Datejgep ie1=11] [the Early Redemption Observation Datesige)=(s]
to =] []], “Factor” equals [¢] [the [respective] sequential number
of the relevant [Early Redemption Observation Datejge) iqei=ted [ie1=te1 tO
e=inen]] [(€.9. ,[2][*]" for ([e]=[2][*]))] [*]] and “Observation Price [of
the Relevant Underlying]q.)” equals the [Price of the Underlying] [Price
of the Relevant Underlying] [e] [on the relevant Early Redemption
Observation Datejgs) [ite1=io11 O 1el=inien]] [at the Valuation Time].]

[The term “Additional Amount” shall also refer to all Additional
Amountsgel=1) tO gel=inlie).]

[indicative. The [respective] Additional Amount will be fixed on the Fixing
Date [at the Fixing Time].*]] ]

[Not applicable] [Additional Termination Event [means [the occurrence
of [a Change in Law] [and/or] [a Hedging Disruption] [and/or] [an
Increased Cost of Hedging]] []] [and]

[, in relation to a currency exchange rate used as [the Underlying] [the
Basket Component] means any of the following events:

(i) The determination and/or publication of the price of a currency
used in relation to the currency exchange rate is permanently
discontinued, or the lIssuer or the Calculation Agent obtains
knowledge about the intention to do so.

[(i)  The currency used in connection with the currency exchange rate
is, in its function as legal tender, in the country or jurisdiction, or
countries or jurisdictions, maintaining the authority, institution or
other body which issues such currency, replaced by another
currency, or merged with another currency to become a common
currency, or the Issuer or the Calculation Agent obtains
knowledge about the intention to do so.]

[Gii) A Relevant Country (aa) imposes any controls or announces its
intention to impose any controls or (bb) (i) implements or
announces its intention to implement or (i) changes or announces
its intention to change the interpretation or administration of any
laws or regulations, in each case which the Calculation Agent
determines is likely to affect the Issuer's and/or any of its affiliates'
ability to acquire, hold, transfer or realise the currency used in
connection with the currency exchange rate or otherwise to carry
out transactions in relation to such currency.]

[(v)  The occurrence at any time of an event, which the Calculation
Agent determines would have the effect of preventing, restricting
or delaying the Issuer and/or any of its affiliates from:
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(aa) converting the currency used in connection with the
currency exchange rate into the Redemption Currency or
into another currency through customary legal channels
or transferring within or from any Relevant Country any
of these currencies, due to the imposition by such
Relevant Country of any controls restricting or prohibiting
such conversion or transfer, as the case may be;

(bb)  converting the currency used in connection with the
currency exchange rate into the Redemption Currency or
into another currency at a rate at least as favourable as
the rate for domestic institutions located in any Relevant
Country;

(co) delivering the currency used in connection with the
currency exchange rate from accounts inside any Relevant
Country to accounts outside such Relevant Country; or

(dd)  transferring the currency used in connection with the
currency exchange rate between accounts inside any
Relevant Country or to a party that is a non-resident of
such Relevant Country.]]

[and] [, in relation to a share used as [the Underlying] [the Basket
Component] means any of the following events:

[()  The Issuer obtains knowledge about the intention of the
Company to distribute a dividend, where the ex dividend day of
such distribution falls within the term of the Securities.]

([ilii) The Issuer obtains knowledge about the intention to discontinue
permanently the quotation of the shares of the Company [in the
Relevant Trading System] [or] [on the Relevant Exchange] [, as the
case may be,] due to a merger or a new company formation, due
to a transformation of the Company into a legal form without
shares, or due to any other comparable reason, in particular as a
result of a delisting of the Company.

([iiliii]) An insolvency proceeding or any other similar proceeding under
the jurisdiction applicable to and governing the Company is
initiated with respect to the assets of the Company.

(liiilliv])Take-over of the shares of the Company, which in the Issuer's
opinion, results in a significant impact on the liquidity of such
shares in the market.

(liv] [v]) Offer to the shareholders of the Company pursuant to the
German Stock Corporation Act (Aktiengesetz), the German
Transformation Act (Umwandlungsgesetz) or any other similar
proceeding under the jurisdiction applicable to and governing the
Company to convert existing shares of the Company to cash
settlement, to Securities other than shares or rights, which are not
quoted on a stock exchange and/or in a trading system.]

[and] [, in relation to a certificate representing shares used as [the
Underlying] [the Basket Component] means any of the following events:

[() The Issuer obtains knowledge about the intention of the company
which has issued the certificate representing shares to distribute
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a dividend, where the ex dividend day of such distribution falls
within the term of the Securities.]

([ilii) The Issuer obtains knowledge about the intention to discontinue
permanently the quotation of the certificate representing shares
on the Relevant Exchange.

([ii]liii]) An insolvency proceeding or any other similar proceeding under
the jurisdiction applicable to and governing the company, which
has issued the Underlying Shares is initiated with respect to the
assets of such company.]

[and] [, in relation to a Fund Unit used as [the Underlying] [the Basket
Component] means [the occurrence of a Fund Change in Law (§ 6 (i) (2)
(n) of the Conditions of the Securities)] [the occurrence of a Potential
Adjustment Event (as defined in § 6 [¢] of the Conditions of the
Securities)].]

The Aggregate Nominal Amount equals [e]. [Indicative. The Aggregate
Nominal Amount will be fixed on [the Fixing Date [at Fixing Time]] [the
end of the Subscription Period depending on the demand for the
Securities during the Subscription Period].”]]

Aggregate Preceding Coupon Amounts [equals] [means]
[e]

[in relation to [a Coupon Payment Date] [¢] [or, as the case may be,] [the
Maturity Date] [¢] an amount equal to [e] [the aggregate amount of all
Coupon Amounts (if any) paid in relation to [all Coupon Payment Dates]
[¢] preceding such [Coupon Payment Date] [¢] [or, as the case may be,]
[the Maturity Date] [e]].

[For the avoidance of doubt if there are no preceding [Coupon
Payment Dates] [¢] and/or no Coupon Amount has been paid prior to
[such Coupon Payment Date] [] [or, as the case may be,] [the Maturity
Date] [e], then the Aggregate Preceding Coupon Amounts for [such
Coupon Payment Date[ [¢] [or, as the case may be,] [the Maturity Date]
[*] shall be zero.]]

American Depositary Receipt means a negotiable instrument issued by a
United States commercial bank acting as a depositary that represents a
specified number of Underlying Shares issued by an entity organised
outside the United States and held in a safekeeping account with the
depositary's custodian.]

The Automatic Termination Event means [e].]

The Banking Day means [e] [each day on which [the banks in [Frankfurt
am Main, Federal Republic of Germany,] [and] [e] are open for business,]
[the Trans-European Automated Real-time Gross settlement Express
Transfer System (“TARGET2") [(or any successor in this capacity)] is open]
and the Clearing System settles securities dealings.]

The Barriergep -1=11 [0of the Underlying.p] [of the Basket Componentg.y]
[equals [e] ]

[of the [Underlying.;-1] [Basket Componentg.-1] equals [¢], [¢] and
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the Barrierqsmyepy Of the [Underlyingqei=iien] [Basket Componentei=iyep]
equals [].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto
[¢]1"]

[The term “Barrier” shall also refer to all Barriersgsi=1 to ge=mnie).]
[[indicative.] The [respective] Barrier [of the [respective] [Underlyingigen]
[Basket Componentyy] will be fixed on the Fixing Date [at the Fixing
Time]. *11]

The Barrier Date means [¢] [the [Underlying Calculation Date] [¢] [during
[the Barrier Observation Period] [¢]] on which the [relevant] Barrier Event
occurs].]

A Barrier Eventyepy [means [e]] [occurs, [e] [

| [in case of a record day related observation, add the following text:

if [the Reference Price] [the Settlement Price] [the Price] of [the
Underlying] [at least one [Underlying.pl[Basket Componentg.p]] [all
[Underlyings][Basket Components]] [if appropriate, insert different point
of reference to an Underlying comprised in the Securities Note: [e]] is [at
the Valuation Time] [[equal to or] [higher] [lower] than the
[respective] Barriery.y] [[equal to or] [higher] [lower] than the
[respective] Upper Barriery.)] [or] [and] [[equal to or] [higher]
[lower] than the [respective] Lower Barrier .].]

| [in case of a period related observation, add the following text:

if the Price of [the Underlying] [at least one [Underlyingg.)][Basket
Componentgp]] [all [Underlyings][Basket Components]] [if appropriate,
insert different point of reference to an Underlying comprised in the
Securities Note: [e]] is [on any of the Barrier Observation Dates [prior to
the [Final] Valuation Date]] [during the [Barrier] Observation Periodi.) at
least once] [at the Valuation Time] [[equal to or] [higher] [lower] than
the [respective] Barrier.j] [[equal to or] [higher] [lower] than the
[respective] Upper Barriery.y] [or] [and] [[equal to or] [higher]
[lower] than the [respective] Lower Barrier.p].] ]

[The term “Barrier Event” shall also refer to all Barrier Eventsgs-1 to
(o=lnlieD-]

[For the avoidance of doubt, more than one Barrier Event may occur
on the same date, but in total, there can be a maximum of [e] Barrier
Events, i.e. for each [Barrierien] [®] a Barrier Eventy.)y can occur only
once.]]

[The Barrier Observation Date means [e].]

[The Barrier Observation Dates mean [e].]

[The Barrier Observation Dateg.=1) means [¢], [¢] and

the Barrier Observation Datege=njep means [].]

[The term “Barrier Observation Date” shall also refer to all Barrier
Observation Datesgej=1) tO gsi=inied.]
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If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [#] in relation to [the
Underlying] [an Underlyingep] [a Basket Componentgp], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [e] is the relevant Barrier
Observation Date in relation to

[the Underlying]
[the affected [Underlyingq.p] [Basket Component(s)]]
[all [Underlyings] [Basket Components]].]

[The Barrier Observation Period means [¢] [the period, commencing on
the [Issue Date] [Fixing Date] [¢] [(including)] [(excluding)] [at [e] hrs local
time [Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland]) [¢]] and ending [at [] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [¢]] on the [Expiration Date] [Valuation
Date] [Final Valuation Date] [or] [latest of the Valuation Averaging Dates]]
[(including)] [(excluding)] [at the Valuation Time] [and comprises each
[Underlying Calculation Date] [¢] within such period]].]

[The Barrier Observation Period.j-1) means the period commencing [at [e]
hrs local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland] []] on [e][(including)]
[(excluding)land ending [at [e] hrs local time [e] [Frankfurt am Main,
Federal Republic of Germany] [London, United Kingdom] [Zurich,
Switzerland] []] on [e] [the Barrier Observation Dateg.-n] [(including)]
[(excluding)], [¢] and the Barrier Observation Periodge=inep means the
period commencing [at [] hrs local time [®] [Frankfurt am Main, Federal
Republic of Germany] [London, United Kingdom] [Zurich, Switzerland]
[¢]] on [¢] [the Barrier Observation Date ey [(including)] [(excluding)]]
and ending [at [] hrs local time [¢] [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland] [¢]] on [e]
[the Barrier Observation Dateg.-nyep] [(including)] [(excluding)] [at the
Valuation Time] [and comprises each [Underlying Calculation Date] [e]
within each such period].] ]

The Basket Business Day means [e].]

The Basket Component.j-1) equals [, subject to a Rollover in accordance
with § 6 (j) of the Conditions of the Securities,] [Description of [the share
or of the American Depositary Receipt, the Global Depositary Receipt or
other depositary receipt on the share] [the Index] [the currency exchange
rate] [the precious metal] [the commodity] [the interest rate] [the non-
equity security] [the exchange-traded fund unit] [the non-exchange-
traded fund unit] [the futures contract (if applicable, including
determination of the relevant expiration months)] [the reference rate]:
[e]] [in the case of an Index as the Basket Component insert, if
appropriate, the following text: (the “Indexg.i=1"), [as maintained,
calculated and published by [e] (the “Index Administratorg.=1)")] [as
maintained by [e] (the “Index Administratorg.;-1)") and calculated and
published by [e] (the “Index Calculation Agent.1-1)")]] [in the case of
a fund unit as the Basket Component insert, if appropriate, the following
text: (the “Fund Unitg.=1)") in the [e] (the “Fund.=1)")] [in the case of
a certificate representing shares as the Underlying insert, if appropriate,
the following text: [(also “ADRg=n")] [(also “GDRg=1")] [(also
“DRqe1=n")] (In such context, the Shareg.;.1y underlying [the ADR(.1-1] [the
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GDR(el=n] [the DRgen] is also referred to as the “Underlying
Share(.1=1)")]; [¢] and

the Basket Componentg-ney equals [, subject to a Rollover in
accordance with § 6 (j) of the Conditions of the Securities,] [Description
of [the share or of the American Depositary Receipt, the Global
Depositary Receipt or other depositary receipt on the share] [the Index]
[the currency exchange rate] [the precious metal] [the commodity] [the
interest rate] [the non-equity security] [the exchange-traded fund unit]
[the non-exchange-traded fund unit] [the futures contract (if applicable,
including determination of the relevant expiration months)] [the
reference rate]: [o]] [in the case of an Index as the Basket Component
insert, if appropriate, the following text. (the “IndeX(e:-mip”), [as
maintained, calculated and published by [e] (the “Index
Administratorg.=nep”)]  [as  maintained by [e] (the “Index
Administratorg.=inyep”) and calculated and published by [e] (the “Index
Calculation Agent (.- ”)]] [in the case of a fund unit as the Basket
Component insert, if appropriate, the following text: (the “Fund
Unitel=mien”) in the [e] (the “Fund.=myien”)] [in the case of a certificate
representing shares as the Underlying insert, if appropriate, the following
text: [(also “ ADRgej=iniien )] [als0 “ GDRge1=tnitn )] [(@ls0 “ DRe1=iniien )] (I
such context, the Sharegi-mep underlying [the ADRge=mrep] [the
GDR(elimep] [the DRger=imiep] is also referred to as the “Underlying
Share.j-mien")].

[The Basket Components are [expressed in] [converted into] [related to]
[the Underlying Currency] [e]].]

[In this context, the individual underlying values or components of a
Basket Component are referred to as a “Component” or, as the case
may be, the “Components”.]

[The term “Basket Component” [or “Index”[, “Index Calculation Agent
“] and “Index Administrator”, as the case may be,] [or “Fund Unit” and
“Fund”, as the case may be] [e] shall also refer to all Basket
Componentsge= t0 (miep [and to all Indicesge=1) to (e=miedl, all Index
Calculation Agentsge=1) 10 (e=ingep] and all Index Administrators(e-1) to
(=1=lne), as the case may be] [and to all Fund Unitsge=1) tO (el=miep and all
Fundsgei=1) to (e1=mye), as the case may be] [e].1]

The Basket Component Calculation Date means
[o]

[each day, on which [the Relevant Trading System] [,] [and] [the Relevant
Exchange] [,] [and] [the Relevant Exchange Market] [and] [the Relevant
Reference Market] [is] [are] open for trading [and] [the Price of the Basket
Component is determined in accordance with the relevant rules]]

[in the case of an Index as the Basket Component insert, if applicable,
the following text: [[or, as the case may be,] in relation to the Index] each
day, on which [(i)] [the Index Administrator] [the Index Calculation Agent]
determines, calculates and publishes the official price of the Index, [and
(ii) the Components, which are comprised in the Index are [, to the extent
of at least [¢][80 %][90 %] of the market capitalisation of all
Components, which are comprised in the Index, or of the overall value of
the Index,] available for trading and quotation [in the Relevant Trading
System] [or] [on the Relevant Exchange]]
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[in the case of a fund unit as the Basket Component insert, if applicable,
the following text: [[or, as the case may be,] in relation to a Fund Unit]
each day [which is a Fund Business Day] [on which [(i)] the [respective]
administrator of the [respective] Fund publishes the Net Asset Value for
such Fund in accordance with the relevant prospectus and constitutional
documents of the Fund [and (i) a Notional Investor in the Fund Units of
the Fund could subscribe and redeem the Fund Units] [].]

[in the case of a reference rate as the Basket Component insert, if
applicable, the following text: [[or, as the case may be,] in relation to a
reference rate] each day on which the [respective] Relevant Reference
Agent determines the Price of the Basket Component in accordance with
the relevant rules]].]

The Basket Performance [means [#]] [is calculated in accordance with the
following formula: [¢].]]

Bearer means the Clearing System in its function as [central securities
depositary within the meaning of § 4 (5) eWpG] [custodian within the
meaning of § 4 (6) eWpG] registered in the Relevant Register as bearer
within the meaning of § 3 (1) in connection with § 8 (1) no. 1 eWpG
(Collective Registration).]

The Bonusiey =1 [in relation to [the Observation Dateygely (qe1=1]
[e]lequals [e] [%].] [is calculated in accordance with the following
formula: [¢].]

[and the Bonusgen si=inisp [iN relation to [the Observation Datejge) iel=mnien]
[*]lequals [¢] [%].]

[The term “Bonus” shall also refer to all Bonusesge=1) t0 (el=inite).]

[lindicative.] The [respective] Bonus will be fixed on the Fixing Date [at
the Fixing Time].*] 1]

A Bonus Barrier Event [means [e]] [occurs, [e] [

| [in case of a record day related observation, add the following text:

if [the Reference Price] [the Settlement Price] [the Price] of [the
Underlyingq=n] [if appropriate, insert different point of reference to an
Underlying comprised in the Securities Note: [¢]] is [at the Valuation
Time] [equal to or] [lower] than the Barrier.;-1y and [the Reference
Price] [the Settlement Price] [the Price] of [the Underlyingg-2] [if
appropriate, insert different point of reference to an Underlying
comprised in the Securities Note: [#]] is [at the Valuation Time] [equal to
or] higher than the Barrier((.;-2;.]

| [in case of a period related observation, add the following text:

if the Price of [the Underlyingg.-n] [if appropriate, insert different point
of reference to an Underlying comprised in the Securities Note: [#]] [on
any of the Barrier Observation Dates [prior to the [Final] Valuation Date]]
[¢] [during the [Barrier] Observation Period(.) at least once] [at the
Valuation Time] [equal to or] lower than the Barriery.-1y and the
Price of [the Underlyinges-2] [if appropriate, insert different point of
reference to an Underlying comprised in the Securities Note: [¢]] is [on
any of the Barrier Observation Dates [prior to the [Final] Valuation Date]]
[¢] [during the [Barrier] Observation Period(.) at least once] [at the
Valuation Time] [equal to or] higher than the Barrierig.i-2y.] [¢] 111
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The Bonus Levelgey =1y [of the Underlyinggey] [of the Basket
Componentgey]

[equals [¢][%].]
[of the [Underlyingg.=n] [Basket Componentg.=n] equals [], [¢] and

the Bonus Levelgmpy of the [Underlyingge=miep]  [Basket
Componentge-ipep] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[*]1"]
[The term “Bonus Level” shall also refer to all Bonus Levelsge)=1) to (ei=ne).]

[lindicative.] The [respective] Bonus Level [of the [respective]
[Underlyingie] [Basket Component.p] will be fixed on the Fixing Date
[at the Fixing Time]. *] ]

The Borrowing Fee [means [e]] [Day Count Fraction x Rate x [¢%][*]]]

The Borrowing Rebalancing Date [means [e]] [[¢] in each vyear
commencing on [e] to and including [e], or if any such day is not a [Fund
Business Day] [¢], the immediately following [Fund Business Day][e]]]

The Business Day means [e] [each day on which the banks in [Frankfurt
am Main, Federal Republic of Germany,] [and] [[e]] are open for
business.]]

The Business Day Convention means [e] [that, if the due date for any
payment in respect of the Securities would otherwise fall on a day which
is not a [Banking Day] [e] [or, solely for the purpose of delivery of the
Physical Delivery Asset, on a day which is not a Clearance System Business
Day], the due date for such payment [or, solely for the purpose of delivery
of the Physical Delivery Asset, for such delivery] shall be

[if Modified Following Business Day Convention insert: postponed to the
next day which is a [Banking Day] [e] [or, solely for the purpose of a
delivery of the Physical Delivery Asset, to the next day which is a
Clearance System Business Day] unless it would thereby fall into the next
calendar month, in which event the due date shall be the immediately
preceding [Banking Day] [e] [or, solely for the purpose of delivery of the
Physical Delivery Asset, the immediately preceding Clearance System
Business Day].]

[if Following Business Day Convention insert: postponed to the next day
which is a [Banking Day] [e] [or, solely for the purpose of delivery of the
Physical Delivery Asset, to the next day which is a Clearance System
Business Day].]

[if Preceding Business Day Convention insert: the immediately preceding
[Banking Day] [e] [or, solely for the purpose of delivery of the Physical
Delivery Asset, the immediately preceding Clearance System Business
Dayl 11

text:

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following
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The Business Day in relation to the Physical Delivery Asset means [e]

[each Fund Business Day in relation to the Fund as the Physical Delivery
Asset]

[each day on which [the administrator of the Fund] [e] publishes the Net
Asset Value for the Fund as the Physical Delivery Asset in accordance with
the relevant Fund's prospectus and constitutional documents]

[each day on which [the Relevant Trading System] [the Relevant
Exchange] in relation to the Physical Delivery Asset is open and the [e]
[[official] closing] price of the Physical Delivery Asset is determined in
accordance with the relevant rules].]

The Calculation Agent means [e] [UBS Europe SE, Bockenheimer
Landstrasse 2-4, 60306 Frankfurt am Main, Federal Republic of Germany]
[UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland, and Aeschen-
vorstadt 1, 4051 Basel, Switzerland [, acting through its [London Branch,
5 Broadgate, London EC2M 2QS, United Kingdom] [Jersey Branch, 1 IFC,
St Helier JE2 3BX, Jersey]]].]

text:

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following

[Calculation Agent in relation
to the Physical Delivery Asset:

[Calculation Amount:

The Calculation Agent in relation to the Physical Delivery Asset means [e]
[UBS Europe SE, Bockenheimer Landstrasse 2-4, 60306 Frankfurt am
Main, Federal Republic of Germany] [UBS AG, Bahnhofstrasse 45,
8001 Zurich, Switzerland, and Aeschenvorstadt 1, 4051 Basel,
Switzerland [, acting through its [London Branch, 5 Broadgate, London
EC2M 2QS, United Kingdom] [Jersey Branch, 1 IFC, St Helier JE2 3BX,
Jersey]]] ]

The Calculation Amount per Security equals [e].]

[Cap: The Capigep ((s=1)] [of the Underlying[([.m] [of the Basket Componentm.m]
[equals [e].]
[of the [Underlyingg.=1] [Basket Componentg.-n] equals [e], [¢] and
the Capgempep of the [Underlyingge-imep] [Basket Componentqeiyep]
equals [].]
[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto
[¢]1" ]
[The term “Cap” shall also refer to all Capsgel=1) tO (el=tnyre).]
[lindicative.] The [respective] Cap [of the [respective] [Underlyingien]
[Basket Componentg.)] will be fixed on the Fixing Date [at the Fixing
Time]. *]1

[Cap Level: The Cap Levelgen =11 [of the Underlyinggen] [of the Basket
Componentgep]
[equals [e].]
[of the [Underlying.-1)] [Basket Componentg.-1)] equals [], [¢] and
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the Cap Levelgsrnye) of the [Underlyingge=iniep] [Basket Componentei=isp]
equals [].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto
[*]1"]

[The term “Cap Level” shall also refer to all Cap Levelsge=1) tO (el=inire).]

[lindicative.] The [respective] Cap Level [of the [respective] [Underlyingigen]
[Basket Componentg.)] will be fixed on the Fixing Date [at the Fixing
Time]. *]1

The Capital Protection Factor equals [e]. [indicative. The Capital
Protection Factor will be fixed on the Fixing Date [at the Fixing Time].*]]

CA Rules means [[e]

[the Swedish Central Securities Depositories and Financial Instruments
Accounts Act (lag (71998:1479) om virdepapperscentraler och
kontoféring av finansiella instrument), as amended from time to time,]

[the Finnish Act on the Book-Entry System and Clearing and Settlement
(348/2017) (laki arvo-osuusjarjestelmdstd ja selvitystoiminnasta) and the
Finnish Act on Book-Entry Accounts (827/1991) (laki arvo-osuustileistd),
as amended from time to time,]

[the Norwegian Act of 15 March 2019 no. 6 on central securities
depositories and securities settlement (the “CSD Act”) (Lov om
verdipapirsentraler og verdipapiroppgjer (verdipapirsentralloven)), as
amended from time to time,]

[the Danish Capital Markets Act (Consolidated Act No. 198 of 26
February 2024) (Lov om kapitalmarkeder), as amended from time to time,
the Danish Executive Order on Book Entry of Dematerialised Securities in
a Central Securities Depositary (Bekendtgerelse om registrering af
fondsaktiver i en vaerdipapircentral (CSD)), as amended from time to time,
and the VP Rule Book in force and as amended from time to time,]

as well as] any regulation and operating procedure applicable to and/or
issued by the Clearing System.

The Certificate Valuew equals [e] [on [Fund Business Day][e] 't', and
Certificate Value(0) is equal to [100%][*].]]

Change in Law means that at the reasonable discretion of the Issuer due
to

(i) the coming into effect of changes in laws or regulations (including
but not limited to tax laws) or

(ii) a change in relevant case law or administrative practice (including
but not limited to the administrative practice of the tax
authorities),

(A)  the holding, acquisition or sale of the Underlying [or a Basket
Component respectively] is or becomes wholly or partially illegal
[or]

(B) the costs associated with the obligations under the Securities have
increased substantially (including but not limited to an increase in
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tax obligations, the reduction of tax benefits or negative
consequences with regard to tax treatment),

if such changes become effective on or after the Issue Date of the
Securities.]

The Clearance System Business Day means [¢] [each day on which the
relevant clearance system customarily used by [the Relevant Exchange]
[] for settling trades in [the Physical Delivery Asset] [e] is open for the
acceptance and execution of settlement instructions in [the Physical
Delivery Asset] [¢] [and the Clearing System settles securities dealings]].]

Clearing System means
[e]

[Clearstream Europe AG, Mergenthalerallee 61, 65760 Eschborn, Federal
Republic of Germany] [in case of Central Register Securities or, as the
case may be, Crypto Securities insert, if applicable: in its function as
central securities depositary within the meaning of § 4 (5) eWpG
registered in the Relevant Register as Bearer within the meaning of § 3
(1) in connection with § 8 (1) no. 1 eWpG (Collective Registration)]

[in case of Central Reqgister Securities or, as the case may be, Crypto
Securities insert, if applicable: [] in its function as [central securities
depositary within the meaning of § 4 (5) eWpG] [custodian within the
meaning of § 4 (6) eWpG] registered in the Relevant Register as bearer
within the meaning of § 3 (1) in connection with § 8 (1) no. 1 eWpG
(Collective Registration)]

[Clearstream Banking S.A., Luxembourg (42 Avenue JF Kennedy, 1855
Luxembourg, Luxembourg)] [and]

[Euroclear Bank SA/NV, Brussels, as operator of the Euroclear System
(1 Boulevard du Roi Albert Il, 1210 Brussels, Belgium)]

[Euroclear Sweden AB, P.O. Box 191, 101 23 Stockholm, Sweden]
[Euroclear Finland Ltd., [tdmerenkatu 25, 00180 Helsinki, Finland]

[Euronext Securities Oslo (Verdipapirsentralen ASA), Tollbugata 2, 0152
Oslo, Norway]

[Euronext Securities Copenhagen (VP Securities A/S), Nicolai Eigtveds
Gade 8, 1402 Copenhagen K, Denmark]

[.] or any successor in this capacity. [The term “Clearing System” shall
refer to all Clearing Systems.]

[if applicable, insert information about any common depositary: []]

[Contingent Participation The Contingent Participation Factorie) =1 [in relation to the
Factor: Underlyingip] [in relation to the Basket Componenty] [equals [].]
[of the [Underlyingg.=1] [Basket Componentg.-n] equals [e], [¢] and
the Contingent Participation Factorg-mpep [in  relation to the
Underlyinggs-mep] [in relation to the Basket Componentqiyep] equals
[¢].]
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[The term “Contingent Participation Factor” shall also refer to all
Contingent Participation Factorsgsi=1) to (elinite).]

[lindicative.] The [respective] Contingent Participation Factor [in relation
to the [respective] [Underlyingien] [Basket Component.)] will be fixed on
the Fixing Date [at the Fixing Time]. *] ]

The Coupon Allocation Periodigpi-)1 means [¢] [in relation to a Coupon
[Payment] [Observation] Dateyy] [and] [, in respect of [each] [the]
Contingent Participation Factoryey,] the period (expressed in number of
calendar days) from [(and including)] [(but excluding)] the [Fixing Date]
[Issue Date] [¢] to [(and including)] [(but excluding)] the earlier of (i) [the
next succeeding] [such] [Coupon [Payment] [Observation] Dateyq.)y] [¢] or
(i) [the date (if any) on which a [Barrier Eventg.p] [Kick In Eventg.p] occurs]
[the relevant Kick In Datejg (if any)] [e]].

[The term "Coupon Allocation Period" shall also refer to all Coupon
Allocation Periods(ej-1) tO (ej=nite).] ]

[The Coupon Amounty.) [per Security] [per Nominal Amount] [per
Calculation Amount] [e] [in relation to the [relevant] Coupon Periodigy]
[in relation to the [relevant] Coupon Observation Datey.)] [equals] [e]
[indicative. The [respective] Coupon Amounty will be fixed on the Fixing
Date [at the Fixing Time].*] [is calculated by applying the Interest Rate
[and the Day Count Fraction] to [the Nominal Amount] [the Calculation
Amount] [e] per Security, if applicable, commercially rounded to [two]
[four] [¢] decimal places] [the [Nominal Amount] [Calculation Amount] [e]
multiplied by the [relevant] Coupon [Amount] Factorie.y, afterwards
commercially rounded to [two] [four] [¢] decimal places.]]

[The Coupon Amountiey=11 itel=1) to (el=nli}] IN relation to [the [respective]
[Relevant] Underlyingier=1m] [and] [the] [respective] [each] [Coupon
Periodigsr=1] [Coupon Periodse=1) w @e=iniep] [Coupon Observation
Date(.=1)] [Coupon Observation Dates(e)=1) o ¢sl=in+)] €quals [¢] [converted
into the Redemption Currency] [commercially rounded to [two] [four] [e]
decimal places]. [indicative. The Coupon Amount[s]ig=1)1 i(s]=1) to (sl=[nle}] iN
relation to [the [respective] [Relevant] Underlyingep=inien] [and] [the]
[each] [Coupon Periodiy=11] [Coupon Periodsge=1) o el=nired] [Coupon
Observation Date-=1)] [Coupon Observation Datesgs-1) o (e1=inyep] Will be
fixed on the [respective] [] Fixing Date [at the Fixing Time] [e] [and

the Coupon Amountg-nyep in relation to [the [respective] [Relevant]
Underlyingqsl=mep] [and] [the] [each] [Coupon Periodigei=nien] [Coupon
Observation Dateg-ingep] equals [¢] [converted into the Redemption
Currency] [commercially rounded to [two] [four] [e] decimal places].
[indicative. The Coupon Amountg=nie) in relation to [the [respective]
[Relevant] Underlyingep-mien] [and] [the] [each] [Coupon Periodigei=inien]
[Coupon Observation Dateg.-myep] Will be fixed on the Fixing Date [at the
Fixing Time].]

[The Coupon Amounti) (=1 to e=nied [per Security] [per Nominal
Amount] [per Calculation Amount] [e] in relation to [the [respective]
[Relevant] Underlyingi=ingem] [and] [the] [relevant] [each] [Coupon
Periodje ] [Coupon Periodsgsl=1) to (e1=injisp] [COupon Observation Dateygep |
[Coupon Observation Datesge=1) 1o (sl=inep] [®] [and the related Coupon
Payment Date[s]ite] (qsl=1) to ¢sl=lnep1] IS calculated in accordance with the
following formula:

[e]

UBS AG

Securities Note



[Coupon
Event:

Amount

Catch-up

Conditions of the Securities

96

Cumulated Coupon Amount,,- Cumulated Coupon Amount,

[

[CAJ[ NA] x P x Locked In Performance;coy. — Aggregate Preceding Coupon Amounts .,

]
[Where:
[“[CA][NA]" means the [Calculation Amount] [Nominal Amount].]
[“P” means the Participation Factor.]

[“Locked In Performancecoy.;” means the Locked In Performance on
[the relevant Coupon Observation Dateqe) ie1=1) to (el=rel1] [®].]

[“Aggregate Preceding Coupon Amountsicei.]” means the Aggregate
Preceding Coupon Amounts in relation to [the related Coupon Payment
Dates i(=1=1 to qo1=tnten] [¢].]]

[e]]

[The term “Coupon Amount” shall also refer to all Coupon Amountse-1)
tO (l=nite)-]

[For the avoidance of doubt, the Coupon Amount may even be equal to
zero.]

[lindicative.] The [respective] Coupon Amount will be fixed on the Fixing
Date [at the Fixing Time]. *]]

[The calculation of the Coupon Amount ends at the end of the day
preceding the Coupon Payment Date [, even if under § 193 of the
German Civil Code (“BGB") payment is made later than the due calendar
date] ]

[A Coupon Amount Catch-up Event does not apply in relation to Coupon
Periodel=f11e) to Coupon Periodei=ine).]

[A Coupon Amount Catch-up Eventye) e=1n in relation to [a] [the]
Coupon Periodig) qs1=n1 [Coupon Periode-1) 1o ¢o-mni+p] [€ach Coupon
Period] [and] [a Coupon Amountygep 1=1y] [means []] [occurs, [o]] [] [if
[both] no Coupon Amount Default Event occurs in respect of [such
Coupon Periodie] [*11 [.] [and] [as well as]

| [in case of a record day related observation, add the following text:

[if] the [arithmetic] [volume weighted] [average of the] [aggregate of the]
[Portfolio Performance] [[aggregate] Percentage Increase.) of the] [Price]
[Reference Price] [] of [the Underlyingic)] [at least one [Underlying.)]
[Basket Componentg.p]] [the [respective] [Relevant] [Underlyinggen o ics1m]
[all [Underlyingsqp] [Basket Componentsey]]l [if appropriate, insert
different point of reference to an Underlying comprised in the Securities
Note: [e]] is on [the relevant Coupon Observation Dateg.)] [e] [at the
Valuation Time] [equal to or] [lower] [higher] than the [respective]
Coupon Amount Catch-up Levelign o rqnn- [#1]
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| [in case of a period related observation, add the following text:

[if] the [arithmetic] [volume weighted] [average of the] [aggregate of the]
[Portfolio Performance] [[aggregate] Percentage Increase.) of the] [Price]
[Reference Price] [¢] of [the Underlyingic)] [at least one [Underlying.)]
[Basket Componentg.p]] [the [respective] [Relevant] [Underlyingien o iqs1m]
[all [Underlyingsg.pl[Basket Componentsgpl] [if appropriate, insert
different point of reference to an Underlying comprised in the Securities
Note: [e]] is [on any of the Coupon Observation Dates [prior to the [Final]
Valuation Date]] [during the Coupon Observation Periodg] [at least
once] [always] [at the Valuation Time] [equal to or] [lower] [higher]
than the [respective] Coupon Amount Catch-up Levelg) o - [1]1]

[A Coupon Amount Catch-up Eventg-ryep in relation to the Coupon
Periodej=mye) [Means] [occurs] [¢].]

[The term "Coupon Amount Catch-up Event" shall also refer to all
Coupon Amount Catch-up Eventsge=1) to (ej=inire).11

The Coupon Amount Catch-up Leveljy ge=11 [of the Underlyingi] [of
the Basket Componenty.p] [®] [in relation to [the Coupon Observation
Date] []ie [and] [the Coupon Amount] [¢]ien]

[equals [e].]

[of the Underlyingg.-1] [of the Basket Componentg.-] [#] [in relation to
[the Coupon Observation Date] [®] (1=11] [and] [the Coupon Amount]
[*]ie=11] equals [e], [¢] and

the Coupon Amount Catch-up Levelge-nye) [of the Underlyingigei=nien] [of
the Basket Componentiimep] [®] [in relation to [the Coupon
Observation Date] [®]ite1= i1 1] [and] [the Coupon Amount] [®]iqel= il o]
equals [].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]".]

[The term “Coupon Amount Catch-up Level” shall also refer to all
Coupon Amount Catch-up Levelsge=1) tO (el=inye).]

[lindicative.] The [respective] Coupon Amount Catch-up Level [of the
[respective] [Underlyingip] [Basket Componentg.p] [®]] will be fixed on
the Fixing Date [at the Fixing Time]. *] ]

[A Coupon Amount Default Event does not apply in relation to Coupon
Periode=i11e) to Coupon Periodei=nye).]

[A Coupon Amount Default Eventy.p 1=y in relation to [a] [the] Coupon
Periodige re1=11 [Coupon Periodgel=iie) to (e1=miep] [each Coupon Period]
[and] [a Coupon Amountyy 1=t [means [o]] [occurs, [e] [

[in case of a record day related observation, add, if appropriate,
the following text:

[if the [arithmetic] [volume weighted] [average of the] [aggregate of the]
[Portfolio Performance] [[aggregate] Percentage Increase.) of the] [Price]
[Reference Price] [] of [the Underlyingic)] [at least one [Underlying.)]
[Basket Componentg.)]] [the [respective] [Relevant] Underlyingigey ro ienml
[all [Underlyingsiqin] [Basket Componentsi.nl]l [if appropriate, insert
different point of reference to an Underlying comprised in the Securities
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Note: [o]] is on [the relevant Coupon Observation Dateg.)] [e] [at the
Valuation Time] [equal to or] [lower] [higher] than the [respective]
Coupon Default Levely o o] [*] [or]

[if on the [relevant] Coupon Observation Dates.) [at the Valuation Time]
either the [arithmetic] [volume weighted] [average of the] [aggregate of
the] [[aggregate] Percentage Increaseq.) of the] [Price] [Reference Price]
[¢] of [the Underlying] [at least one [Underlyinge)] [Basket
Componentgy]] [the Relevant Underlyingien] [all Underlyings] [if
appropriate, insert different point of reference to an Underlying
comprised in the Securities Note: [#]] is [equal to or] [lower] [higher]
than the [respective] [Coupon Default Levelg.] [®] or the
[arithmetic] [volume weighted] [average of the] [aggregate of the]
[[aggregate] Percentage Increase(.) of the] [Price] [Reference Price] [¢] of
[the Underlying] [all [Underlyings¢.)] [Basket Componentsgp]]l [the
Relevant Underlying.] [all Underlyings] is [equal to or] [lower]
[higher] than the [respective] [Early Redemption Level.] [*] [or,]
[as the case may be,] [if the relevant Coupon Observation Date(.)
is equal to the Valuation Date,] [the] [respective] Redemption
Leveligml.]

[for any Coupon Observation Date¢.y which is not equal to an
Early Redemption Observation Date(.) or the Valuation Date: if the
[arithmetic] [volume weighted] [average of the] [aggregate of the]
[[aggregate] Percentage Increase(.) of the] [Price] [Reference Price] [¢] of
[the Underlying] [at least one [Underlyingg.)] [Basket Component.)]]
[the Relevant Underlyingi] [all Underlyings] [if appropriate, insert
different point of reference to an Underlying comprised in the Securities
Note: [e]] is on [the relevant Coupon Observation Dateg.)] [e] [at the
Valuation Time] [equal to or] [lower] [higher] than the [respective]
[Coupon Default Leveli.)] [Early Redemption Leveli.y] [or] [the
[respective] Redemption Leveli.] [, as the case may be] ] [and]

[for any Coupon Observation Date(.) which is equal to an Early
Redemption Observation Dateq.; or the Valuation Date: if the
[arithmetic] [volume weighted] [average of the] [aggregate of the]
[[aggregate] Percentage Increase(.) of the] [Price] [Reference Price] [¢] of
[the Underlying] [at least one [Underlyingg.)] [Basket Componentg.p]]
[all [Underlyings(.)] [Basket Componentsg.]l[the Relevant Underlyingiepl
[all Underlyings] [if appropriate, insert different point of reference to an
Underlying comprised in the Securities Note: [e]] is on [the relevant
Coupon Observation Date(.] [e] [at the Valuation Time] [equal to or]
[lower] [higher] than the [respective] [Coupon Default Levelig.i]
[Early Redemption Levely.)] [or] [the [respective] Redemption
Leveli.] [, as the case may be] .1]

[in case of a period related observation, add, if appropriate, the
following text:

if the [arithmetic] [volume weighted] [average of the] [aggregate of the]
[Portfolio Performance] [[aggregate] Percentage Increase.) of the] [Price]
[Reference Price] [¢] of [the Underlyingicy] [at least one [Underlying.)]
[Basket Component)]] [the [respective] [Relevant] Underlyingiqs) two el
[all [Underlyingsiqn] [Basket Componentsinl]l [if appropriate, insert
different point of reference to an Underlying comprised in the Securities
Note: [#]] is [on any of the Coupon Observation Dates [prior to the [Final]
Valuation Date]] [during the [relevant] Coupon Observation Period.)] [at
least once] [always] [at the Valuation Time] [equal to or] [lower]
[higher] than the [respective] ] Coupon Default Leveligpio (go-11]
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[A Coupon Amount Default Event.-iyep in relation to the Coupon
Periode)=ie) [means] [occurs] [e].]

[The term "Coupon Amount Default Event" shall also refer to all Coupon
Amount Default Eventsge=1) to ej=myep.]]

The Coupon Amount Factor.)y [equals [e]] [is calculated in accordance
with the following formula: [e]

[The term "Coupon Amount Factor" shall also refer to all Coupon
Amount Factors(el=1) to ¢el=inite).]

[indicative. The [respective] Coupon Amount Factor will be fixed on the
[respective] [¢] Fixing Date [at the Fixing Time].*]]

The Coupon Barrierqy =11 [of the Underlyingey] [of the Basket
Component;] [¢] [in relation to [the Coupon Observation Date] [®]in ]

[equals []]

[[of the Underlyingq.-1] [of the Basket Componentg.-n] [#] [in relation to
[the Coupon Observation Date] [®] q1=11] equals [e], [¢] and

the Coupon Barrierqepnyey [of the Underlyingie-mien] [of the Basket
Componenty=inien] [¢] [in relation to [the Coupon Observation Date]
[*]ige1= i tem] €quials [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]".]

[The term “Coupon Barrier” shall also refer to all Coupon Barrierse-1 to
(1=tnite)-]

[[indicative.] The [respective] Coupon Barrier [of the [respective]
[Underlyinggen] [Basket Componentg.p] [e]] will be fixed on the Fixing
Date [at the Fixing Time]. *]1]

The Coupon Default Levelip =1 [of the Underlyingip] [of the Basket
Componenty] [®] [in relation to [the Coupon Observation Date] [®]in ]
[and] [the Coupon Amount] [®]i) ]

[equals [e] ]

[[of the Underlyingge-1)] [of the Basket Componentg.-n] [¢] [in relation to
[the Coupon Observation Date] [®] (e1=11] [and] [the Coupon Amount]
[*]icem] equals [#], [] and

the Coupon Default Levelg-tnye) [0f the Underlyingiei=inien] [of the Basket
Componenty=inien] [¢] [in relation to [the Coupon Observation Date]
[®]ige1=m rem][and] [the Coupon Amount] []ii1] equals [].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[]"]

[The term “Coupon Default Level” shall also refer to all Coupon Default
Levelsge=1) tO e1=mie).]

[lindicative.] The [respective] Coupon Default Level [of the [respective]
[Underlyingieep] [Basket Componentg.p] [e]] will be fixed on the Fixing
Date [at the Fixing Time]. *]1
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The Coupon Determination Date means [e] [the [e] [Banking Day] [Fund
Business Day] [[Underlying] [Basket Component] Calculation Date] [e]
before the start of the relevant Coupon Period].]

The Coupon Factor equals [e] [indicative. The Coupon Factor will be fixed
on the Fixing Date [at the Fixing Time].*]

[The Coupon Observation Dateyg.) means [e].]
[The Coupon Observation Datesy.)y mean [e].]

[The Coupon Observation Dateg.-1) means [e], [¢] and
the Coupon Observation Datege-(n.) means [e].]

[The term “Coupon Observation Date” shall also refer to all Coupon
Observation Dates(e}=1) tO (e)=fniie)-]

[If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [] in relation to [the
Underlying] [an Underlyingep] [a Basket Componentgp], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [e] is the relevant Coupon
Observation Date [in relation to]]

[the Underlying]
[the affected [Underlyingq.p] [Basket Component(.)]]
[all [Underlyings] [Basket Components]] ].]

[The Coupon Observation Period means [e] [the period, commencing on
the [Issue Date] [Fixing Date] [¢] [(including)] [(excluding)] [at [e] hrs local
time [Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [¢]] and ending [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [e]] on the [Expiration Date] [Valuation
Date] [Final Valuation Date] [or] [latest of the Valuation Averaging Dates]
[at the Valuation Time] [(including)] [(excluding)] [and comprises each
[Underlying Calculation Date] [Fund Business Day] [®] within such
period].]

[The Coupon Observation Periodis means [®] [[the period from one
[Coupon Observation Date] [e] [(including)] [(excluding)] to the next
succeeding [Coupon Observation Date] [¢] [(including)] [(excluding)]. [The
initial Coupon Observation Period will be the period from the [Fixing
Date] [Issue Date] [Initial Payment Date] [e] [(including)] [(excluding)] to
the first [Coupon Observation Date] [e] [(including)] [(excluding)].] [The
final Coupon Observation Period will be the period from the last [Coupon
Observation Date] [e] [(including)] [(excluding)] to [the earlier of] [the
Expiration Date] [or] [the Termination Date] [¢] [(including)] [(excluding)]
[at the Valuation Time] [(including)] [(excluding)] [and comprises each
[Underlying Calculation Date] [Fund Business Day] [e] within such
period].]]

[The Coupon Observation Periodg.1-1 means the period commencing [at
[] hrs local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland] [¢]] on [e] [(including)]
[(excluding)] and ending [at [¢] hrs local time [e] [Frankfurt am Main,
Federal Republic of Germany] [London, United Kingdom] [Zurich,
Switzerland] [¢]] on [e] [the Coupon Observation Dateg.-1] [(including)]
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[(excluding)] [¢] and the Coupon Observation Periodge=in) means the
period commencing [at [] hrs local time [e] [Frankfurt am Main, Federal
Republic of Germany] [London, United Kingdom] [Zurich, Switzerland]
[¢]] on [e] [the Coupon Observation Datege=mern [(including)]
[(excluding)]] and ending [at [e] hrs local time [e] [Frankfurt am Main,
Federal Republic of Germany] [London, United Kingdom] [Zurich,
Switzerland] [e]] on [e] [the Coupon Observation Dateg-ny.p] [at the
Valuation Time] [(including)] [(excluding)] [and comprises each
[Underlying Calculation Date] [¢] within such period].]

[The term “Coupon Observation Period” shall also refer to all Coupon
Observation Periods(ei=1) to s=tnye).] 1

[The Coupon Payment Date [means] [equals][, subject to the Business Day
Convention (as defined in this section "Conditions of the Securities —
Product Terms Part 1: Key Terms and Definitions of the Securities")] [e]
[the [e] [Banking Day] [¢] after [the [relevant] [Coupon] Observation Date]
[]].

[[Subject to the Business Day Convention (as defined in this section
"Conditions of the Securities — Product Terms Part 1: Key Terms and
Definitions of the Securities"), the following applies:] The Coupon
Payment Dateg.-1) means [e], [¢] and

the Coupon Payment Date(ej-nye) means [e].]

[The term “Coupon Payment Date” shall also refer to all Coupon
Payment Dates(el=1) tO (el=inire)-]

[If [any] [the] Coupon Payment Date would fall on a day which is not a
[Banking Day] [e], the payment date shall be [postponed in accordance
with the Business Day Convention (as defined in this section "Conditions
of the Securities — Product Terms Part 1: Key Terms and Definitions of the
Securities").]]

[[if Modified Following Business Day Convention insert: postponed to the
next day which is a [Banking Day] [e] unless it would thereby fall into the
next calendar month, in which event the Coupon Payment Date shall be
the immediately preceding [Banking Day] [e]]

[if Following Business Day Convention insert: postponed to the next day
which is a [Banking Day] [e]]

[if Preceding Business Day Convention insert: the immediately preceding
[Banking Day] [e]]

[(the "Business Day Convention”)].] ]

[The Coupon Period means [e] [the period, commencing on the [Issue
Date] [Fixing Date] [e][(including)] [(excluding)] [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [e]] and ending [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [e]] on the [Expiration Date] [Valuation
Date] [Final Valuation Date] [or] [latest of the Valuation Averaging Dates]
[(including)] [(excluding)].]

[The Coupon Period(.-1y means the period commencing at [e] hrs local
time [e] [Frankfurt am Main, Federal Republic of Germany] [London,
United Kingdom] [Zurich, Switzerland], on [e] and ending at [e] hrs local
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time [e] [Frankfurt am Main, Federal Republic of Germany] [London,
United Kingdom] [Zurich, Switzerland] on [e] [Observation Datege-1)
(including) [¢] and the Coupon Periodg=mepy means the period
commencing at [e] hrs local time [e] [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland], on [e]
[Observation Date(ej-my«1-1 (excluding)] and ending at [e] hrs local time [e]
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland], on [e] [Observation Dategemye)]
(including).]

[The Coupon Period means [e] [the period from [one] [the] [Coupon
Payment Date] [Initial Payment Date] [Issue Date] [e] [(including)]
[(excluding)] to the [next succeeding] [Coupon Payment Date] [o]
[(including)] [(excluding)]. [The initial Coupon Period will be the period
from the [Issue Date] [Initial Payment Date] [e] [(including)] [(excluding)]
to the first [Coupon Payment Date] [e] [(including)] [(excluding)].] [The
final Coupon Period will be the period from the [last] [¢] [Coupon
Payment Date] [e] [(including)] [(excluding)] to [the earlier of] [the
Expiration Date] [or] [the Termination Date] [e] [(including)]
[(excluding)].1l]

[The term “Coupon Period” shall also refer to all Coupon Periodse-1) to
(1=nited-11

The Coupon Rate equals [#] [indicative. The Coupon Rate will be fixed on
the Fixing Date [at the Fixing Time]."]]

[The Cumulated Coupon [Amount]iey (el=nigel=1 to (+-inie) [per Security]
[per Nominal Amount] [per Calculation Amount] [e] in relation to the
[relevant] [Coupon Periodi) (=] [Coupon Periodsqei1 to (el=inli+)]
[Coupon Observation Dateygen e1=11] [Coupon Observation Datesge=1 to
@=inep] [®] [means [e] [is calculated in accordance with the following
formula:

[e]
[

[insert amount] x Coupon Rate x Z Contingent Participation Factor
([e)=1

n

Coupon Allocation Period([

. oD, (*)
() [360] [365][Actual][e]

[insert amount] x Coupon Rate

n
X K Z Contingent Participation Factor(.)y
([=D=1

Coupon Allocation Period .y, .}
[360][365][Actual][e]

+ (Protected [Contingent] Participation Factor

Protected Coupon Allocation Period([.])>
[360][365][Actual][e]

[Where:

“[Actual][*]” means [365 (or, if any portion of the [relevant] Coupon
Allocation Periodi«y [or, as the case may be, the [relevant] Protected
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Coupon Allocation Periodi«y] falls in a leap year, the sum of (i) 366
multiplied by the ratio of the actual number of days falling in a leap year
divided by the total number of days in the [relevant] Coupon Allocation
Periodisy [or, as the case may be, the [relevant] Protected Coupon
Allocation Periodiey], and (ii) 365 multiplied by the ratio of the actual
number of days falling in a non-leap year divided by the total number of
days in the [relevant] Coupon Allocation Periodje[or, as the case may be,
the [relevant] Protected Coupon Allocation Periodyey])] [¢].]

[The term “Cumulated Coupon [Amount]” shall also refer to all
Cumulated Couponl[s] [Amounts]e}=1) tO qel=rre).]

[For the avoidance of doubt the [Coupon Observation Dateg-o)] []
refers to the [Fixing Date] [¢] and the Cumulated Coupon Amountsi-o) is
equal to zero.]

[The calculation of the Cumulated Coupon Amount ends at the end of
the day preceding the Coupon Payment Date[, even if under § 193 of
the German Civil Code ("BGB") payment is made later than the due
calendar date] ]

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following
text:

[Currency of the Physical The Currency of the Physical Delivery Asset equals [e].]
Delivery Asset:

D.

[Day Count Fraction: The Day Count Fraction, in respect of the calculation of an amount for
any period of time (the “Calculation Period”) means [- without
adjustment in connection with the Business Day Convention
(unadjusted)] [- with adjustment in connection with the Business Day
Convention (adjusted)]: [e]

[in the case of “Actual/Actual (ICMA)":
Actual/Actual (ICMA):

(a) where the Calculation Period is equal to or shorter than the
Coupon Period during which it falls, the actual number of days in
the Calculation Period divided by the product of (i) the actual
number of days in such Coupon Period and (ii) the number of
Coupon Periods in any calendar year; and

(b) where the Calculation Period is longer than one Coupon Period,
the sum of: (i) the actual number of days in such Calculation
Period falling in the Coupon Period in which it begins divided by
the product of (x) the actual number of days in such Coupon
Period and (y) the number of Coupon Periods in any year; and (i)
the actual number of days in such Calculation Period falling in the
next Coupon Period divided by the product of (x) the actual
number of days in such Coupon Period and (y) the number of
Coupon Periods in any year.]

[in the case of “30/360":

30/360:
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the number of days in the Calculation Period divided by 360 (the number
of days to be calculated on the basis of a year of 360 days with twelve
30-day months (unless (i) the last day of the Calculation Period is the 31st
day of a month but the first day of the Calculation Period is a day other
than the 30th or 31st day of a month, in which case the month that
includes that last day shall not be considered to be shortened to a 30-
day month, or (ii) the last day of the Calculation Period is the last day of
the month of February, in which case the month of February shall not be
considered to be lengthened to a 30-day month)).]

[in the case of “30E/360" or “Eurobond Basis”:
[30E/360] [Eurobond Basis]:

the number of days in the Calculation Period divided by 360 ([the number
of days to be calculated on the basis of a year of 360 days with 12 30-
day months, without regard to the date of the first day or last day of the
Calculation Period] unless, in the case of the final Calculation Period, [the
Expiration Date] [the Valuation Date] [the Final Valuation Date] [if
applicable, insert other relevant date: [e]] is the last day of the month of
February, in which case the month of February shall not be considered to
be lengthened to a 30-day month).]

[in the case of "30E/360 (ISDA)":
30E/360 (ISDA):

the actual number of days in the Calculation Period divided by 360,
calculated in accordance with the following formula:

[360x(Y,-Y1)]+[30x(M;-M;)]+(D,-Dy)
360

Day Count Fraction=

where:

"Y1" is the year in which the first day of the Calculation Period falls,
expressed as a number;

"Y2" is the year in which the day immediately following the last day of
the Calculation Period falls, expressed as a number;

"Mi" is the calendar month in which the first day of the Calculation
Period falls, expressed as a number;

"M." is the calendar month in which the day immediately following the
last day of the Calculation Period falls, expressed as a number;

"D1" is the first calendar day of the Calculation Period, expressed as a
number, where (i) if this day is the last day in February or (ii) if this number
is 31, D1 is changed to 30; and

"D2" is the calendar day immediately following the last day of the
Calculation Period, expressed as a number, where (i) if this day is the last
day in February, but not the Settlement Date or (ii) if this number is 31,
D2 is changed to 30.]

[in the case of “Actual/365” or "Actual/Actual (ISDA)":

[Actual/365] [Actual/Actual (ISDA)]:
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the actual number of days in the Calculation Period divided by 365 (or, if
any portion of the Calculation Period falls in a leap year, the sum of (i)
the actual number of days in that portion of the Calculation Period falling
in a leap year divided by 366 and (ii) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by
365).]

[in the case of “Actual/365 (Fixed)”:

Actual/365 (Fixed):

the actual number of days in the Calculation Period divided by 365.]
[in the case of “Actual/360” or “Actual/360 (ISDA)":

[Actual/360] [Actual/360 (ISDA)]:

the actual number of days in the Calculation Period divided by 360.]]
The Delivery Date means [¢][Front Month]

[[*] [in respect of the Price of the Underlyingicp the First Nearby Month,
provided that if the [Expiration Date] [or] [the Kick In Observation Date]
[the relevant Underlying Calculation Date] [e] is the same as or
subsequent to the Last Trade Date or the First Notice Date in respect of
the Underlyingygey, then the Delivery Date applicable to the Underlyingigsp
shall be the Second Nearby Month.]

[In this context, “First Nearby Month” means the first following
contract month with respect to the Underlyingye.) (i.e. the first such
futures contract to expire following the relevant Underlying Calculation
Date) and the “Second Nearby Month” means the second following
contract month with respect to the Underlyingi. (i.e. the second such
futures contract to expire following the relevant Underlying Calculation
Date).]11]

The Delivery Disruption Amount equals [[the Reference Price] [the
Settlement Price] [of the Underlying] [of the Physical Delivery Asset] [e] [if
appropriate, insert different point of reference to an Underlying
comprised in the Securities Note: [e]] [(expressed in [the Underlying
Currency] [®] [(quanto)])] [multiplied by the [respective] [Participation
Factor] [Leverage Factor] [Multiplier] [Multiplication Factor] [number of
the Reference Units per Denomination] [, expressed as a decimal
number,]] [the result converted by the Calculation Agent into the
Redemption Currency using [the Relevant Conversion Rate] [¢] and]
commercially rounded to [two] [four] [¢] decimal places.] [¢] [an amount
as determined by the Calculation Agent at its reasonable discretion.] ]

Depositary Receipt means [e] [a negotiable instrument issued by [a
commercial bank] [e] acting as a depositary that represents a specified
number of Underlying Shares issued by an entity organised outside [e]
and held in a safekeeping account with the depositary's custodian].]

The Early Expiration Date means [e] [the Early Redemption Observation
Dateq] [¢], on which the Early Redemption Event occurs.]

[An Early Redemption Event does not apply in relation to the [Early
Redemption Observation Dategs-iiep] [to the Early Redemption
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Observation Dateg-inyep] [Early Redemption Observation Periodsiiyep]
[to the Early Redemption Observation Periodej=nyep].]

[An Early Redemption Eventypyge=11 [in relation to the [Early Redemption
Observation Datege)(ijp] [Early Redemption Observation Periode=yepl]
[means [o]] [occurs, [o] [

| [in case of a record day related observation, add the following text:

if the [arithmetic] [volume weighted] [average of the] [aggregate of the]
[Portfolio Performance] [[aggregate] Percentage Increase.) of the] [Price]
[Reference Price] [¢] of [the Underlying] [at least one [Underlylng D
[Basket Componentp]]l [all [Underlyingsg.)] [Basket Componentsg.p]]
[the Relevant Underlyingien] [if appropriate, insert different point of
reference to an Underlying comprised in the Securities Note: [e]] is on
[the Early Redemption Observation Date] [the Early Redemption
Observation Date (.-ep] [on any of the Early Redemption Observation
Date (e-1e1) t0 (o1=e] [¢] [at the Valuation Time] [at least once] [equal to
or] [higher] [lower] than the [respective] Early Redemption
Levelign. [*]]

| [in case of a period related observation, add the following text:

if the [arithmetic] [volume weighted] [average of the] [aggregate of the]
[Portfolio Performance] [[aggregate] Percentage Increase(.) of the] [Price]
[Reference Price] [e]of [the Underlying] [at least one [Underlylng D)
[Basket Componentg]] [all [Underlyingse)] [Basket Componentsgs)]]
[the Relevant Underlyingienl [if appropriate, insert different point of
reference to an Underlying comprised in the Securities Note: [e]] is [on
any of the Early Redemption Observation Dates [prior to the [Finall
Valuation Date]] [during the Early Redemption Observation Periodig] [at
the Valuation Time] [at least once] [equal to or] [higher] [lower] than
the [respective] Early Redemption Leveli.. [*]]]

[An Early Redemption Eventge-myep in relation to [Early Redemption
Observation Dateg.iyep] [Early Redemption Observation Periodei=nypl]
[means] [occurs] [¢].]

[The term "Early Redemption Event" shall also refer to all Early
Redemption Events(e=1) to ¢e=tne).]]

The Early Redemption Level =1 [of the Underlyingiepn] [of the Basket
Componentyey] [¢] [in relation to the Early Redemption Observation
Dateyqenl

[equals [e].]

[the Early Redemption Level[slir) [tO (empep] [of [the] [each]
[Underlyingigem] [Basket Componentyg.y]] [in relation to the Early
Redemption Observation Date[s]iqel=re11 [tO (e1=tmyen]] equal[s] [the product
of (x) the Relevant Performance], subJect to a minimum of [e],] on the
immediately preceding Early Redemption Observation Date jqnys1-n1and (y)
the Reference Leveli.y,] [the [higher] [lower] of] [the [Price] [Reference
Price] [¢] of [the Underlying] [each Underlying] [all [Underlyingsg.)] [Basket
Componentsg]] [the Relevant Underlyinggp] on [the Early Redemption
Observation Datejmye-11] [®] [at the Valuation Time]] [and [the Early
Redemption Level -1 [®]] [, subject to a minimum of [e]]] [¢] [and]

the Early Redemption Level[slqetie) [tO  qeltnpep] [Of [the] [each]
[Underlyingieen] [Basket Componentyey] [in relation to the Early
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Redemption Observation Date[s]igsime) [t0 =]l equalls] [the Early
Redemption Leveliq)=cen] [of [the] [each] [Underlyingiqsinem] [Basket
Componentgei=nepl] [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢1".]

[The term “Early Redemption Level” shall also refer to all Early
Redemption Levelsgej=1) tO (ej=inie).]

[lindicative.] The [respective] Early Redemption Level [of the [respective]
[Underlyingyey] [Basket Componentg.)] [¢]] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

[The Early Redemption Observation Date means [e].]

[The Early Redemption Observation Dates mean [e].]

[The Early Redemption Observation Dateg.-1y means [¢] and
the Early Redemption Observation Date(e)-nie) means [e].]

[The term “Early Redemption Observation Date” shall also refer to all
Early Redemption Observation Datesej=1) tO (el=inite). ]

[If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [] in relation to [the
Underlying] [an Underlyingep] [a Basket Componentgp], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [e] is the relevant Early
Redemption Observation Date [in relation to]

[the Underlying]
[the affected [Underlyingq.p] [Basket Component(.)]]
[all [Underlyings] [Basket Components]] ].]

[The Early Redemption Observation Period means [e] [the period,
commencing on the [Issue Date] [Fixing Date] [e] [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland]) [¢]] and ending [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [¢]] on the [Expiration Date] [Valuation
Date] [Final Valuation Date] [or] [latest of the Valuation Averaging
Dates].]

[The Early Redemption Observation Periodgs-1y means the period
commencing [at [¢] hrs local time [¢] [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland] [¢]] on [e]
and ending [at [¢] hrs local time [¢] [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland] [¢]] on [e]
[the Early Redemption Observation Dateg.j-1)] [(inclusive)] [(exclusive)] [e]
and the Early Redemption Observation Periods-e) means the period
commencing [at [®] hrs local time [e] [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland] [¢]] on [e]
[the Early Redemption Observation Datesne1-1) [(inclusive)] [(exclusive)]]
and ending [at [] hrs local time [¢] [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland] [¢]] on [e]
[the Early Redemption Observation Dateg.j-miep] [(inclusive)] [(exclusive)].]

]
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[The Early Settlement Amount [in the Redemption Currency] [equals [e]
[the Nominal Amount] [the Calculation Amount] [multiplied with] [the
Participation Factor] [#] [plus the Additional Amount); in relation to [the
Early Expiration Dateyep] [the Early Redemption Observation Dateygep]

[¢]]]
[is calculated in accordance with the following formula: [¢].]]

[The Early Settlement Amountg.-i1e) in relation to [the Early Expiration
Datege-nyep] [the Early Redemption Observation Dateg.-niyep] [equals []]]
[is calculated in accordance with the following formula: [e].]]

The Early Settlement Amountge-ipep in relation to [the Early Expiration
Datege-imiep] [the Early Redemption Observation Dategs-imiep] [equals
[]]][is calculated in accordance with the following formula: [].]].]

The EU Benchmarks Regulation means Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used
as benchmarks in financial instruments and financial contracts or to
measure the performance of investment funds, as amended.]

The Exchange Business Day means [e] [each day, on which the Relevant
Exchange is open for trading and the Price of the Underlying is
determined in accordance with the relevant rules].

The Exercise Date means [e].]

The Exercise Period [e] [starts on [e] and ends on [e] [at the Exercise
Time]].]

The Exercise Time equals [e] [hrs. (local time [e] [Frankfurt am Main,
Federal Republic of Germany] [London, United Kingdom] [Zurich,
Switzerland])] [e]]

The Expiration Date means [e]. [If this day is not [a Fund Business Day]
[[an Underlying] [a Basket Component] Calculation Date] [e], the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [#] is the Expiration Date.]

Unless already redeemed, repurchased and/or declared void, any rights
conferred by the Securities shall be deemed exercised for the purpose of
Article 2 (m) ii) of the Prospectus Regulation on the Expiration Date
without requiring any exercise notice, transfer of the Securities or the
fulfilment of any other prerequisites.]]

The Fee Determination Date means [e] [the date which is [two (2)] [e]
[Banking Days] [Business Days] [Fund Business Days] [[Underlying] [Basket
Component] Calculation Dates]] [e] prior to the first [Banking Day]
[Business Day] [Fund Business Day] [[Underlying] [Basket Component]
Calculation Date]] [#] of the respective Roll Period].]1]

The Final Additional Amount [equals []] [is calculated in accordance with
the following formula: [e].]

[lindicative.] The Final Additional Amount will be fixed on the Fixing Date
[at the Fixing Time].*]]
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[The Final Valuation Date means [the Expiration Date] [e].]

[The Final Valuation Date means [[the Expiration Date] [e]] [(i) in the case
of an exercise by the Securityholder in accordance with § [e] of the
Conditions of the Securities, subject to an effective exercise procedure,
[the relevant Exercise Date] [the day immediately succeeding the relevant
Exercise Date] [e]] [and] [(i)) in the case of an Automatic Exercise in
accordance with § [e] of the Conditions of the Securities [the Automatic
Exercise Date] [the day immediately succeeding the Automatic Exercise
Date] [e]].]

If this day is not [a Fund Business Day] [[an Underlying] [a Basket
Component] Calculation Date] [e] in relation to [the Underlying] [an
Underlying)] [a Basket Componentgp] [e], [e] [the immediately
[preceding] [succeeding] [Fund Business Day] [[Underlying] [Basket
Component] Calculation Date] [#] is the relevant Final Valuation Date in
relation to

[the Underlying]
[the affected [Underlyingq.p] [Basket Component.p]]
[all [Underlyings] [Basket Components]] [¢]].]

The First Notice Date means [e] [the first date on which a party to the
Underlyingisy may demand delivery of the underlying commodity, as
commonly understood in the market as applying to the Underlyingin
and, in the event of any dispute, shall be the date specified and
determined by the Calculation Agent at its reasonable discretion].]

The Fixed Performance [equals [e]] [is calculated in accordance with the
following formula: [e]].

[lindicative.] The Fixed Performance will be fixed on the Fixing Date [at
the Fixing Time]. *] ]

The Fixing Date means [e].

[the date which is [two (2)] [e] [Banking Days] [Business Days] [Fund
Business Days] [[Underlying] [Basket Component] Calculation Dates]] [e]
prior to [the start] [the first [Banking Day] [Business Day] [Fund Business
Day] [[Underlying] [Basket Component] Calculation Date]] [o]] of the
respective [Roll Period] [Interest Calculation Period] [Coupon Period] [e].]

[If this day is not [a Fund Business Day] [[an Underlying] [a Basket
Component] Calculation Date] [e] [in relation to] [the Underlying] [an
Underlyingq.)] [a Basket Componentg.)], [e] [the immediately [preceding]
[succeeding] [Fund Business Day] [[Underlying] [Basket Component]
Calculation Date] [] is the relevant Fixing Date [in relation to]

[the Underlying]

[the affected [Underlying.)] [Basket Componentg.p]]

[all [Underlyings] [Basket Components]]].]

[The Calculation Agent shall be entitled to expand the Fixing Date to a
number of fixing days depending on market liquidity (in relation to the

Basket Components) and as determined by the Calculation Agent at its
reasonable discretion.]
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[In the case of an early closure or an extension of the Subscription Period
the Fixing Date may be changed accordingly.]]

The Fixing Observation Date means [e].
[The Fixing Observation Dateg.-1) means [¢] and
The Fixing Observation Date(e=nje)) means [e].]

[The term "Fixing Observation Date" shall also refer to all Fixing
Observation Dates(s}=1) tO (eliniie)-]

[If [such day] [one of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [] in relation to [the
Underlying] [an Underlyinggep] [a Basket Componentg.p] [e], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [e] is the relevant Fixing
Observation Date in relation to

[the Underlying]
[the affected [Underlyingq.p] [Basket Component.p]]
[all [Underlyings] [Basket Components]] [¢].]

[The Calculation Agent shall be entitled to increase the number of Fixing
Observation Date(s) depending on market liquidity (in relation to the
Basket Components) and as determined by the Calculation Agent at its
reasonable discretion.]

[In the case of an early closure or an extension of the Subscription Period
the Fixing Observation Date[s] may be changed accordingly.] ]

[The Fixing Observation Period means [e].]

[The Fixing Observation Period means [e] [the period, commencing on
[the] [Issue Date] [Fixing Date] [e] [(including)] [(excluding)] [at [e] hrs local
time [Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland]) [e]] and ending [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland], [¢]] on [the] [Fixing Date] [¢] [(including)]
[(excluding)] [and comprises each [Underlying Calculation Date] [Banking
Day] [e] within such period].]

[In the case of an early closure or an extension of the Subscription Period
the Fixing Observation Period may be changed accordingly.] ]

The Fixing Time equals [e]

[[e] hrs [(local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland]).]

[[the time of the official determination of the [Price] [[e] price] of the
[Underlying] [respective Underlyinggp] [by the [respective] Index
Administratorge] [or the [respective] Index Calculation Agenty.y, as the
case may be] [by the Relevant Reference Agent].] [e]]

[in the case of a Basket as the Underlying insert, if appropriate, the
following text: [[e], relevant local time for each Basket Component.)]
[the time of the official determination of the [Price] [[e] price] of each
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Basket Componentq.)] [by the [respective] Index Administrator.y] [or the
[respective] Index Calculation Agentien, as the case may be] [by the
Relevant Reference Agent].] [e]]]

The Flooren qs1=11 [0f the Underlyingiep] [of the Basket Componentgy]

(o]
[equals []]

[[of the Underlyingg.-] [of the Basket Componentg.-] [¢] equals [e], [¢]
and

the Floorge=mey [of the Underlyingqe-rep] [of the  Basket
Componente=niep] equals [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[e]".]
[The term “Floor” shall also refer to all Floorsgs=1) to (el=inite).]

[lindicative.] The [respective] Floor [of the [respective] [Underlyingigep]
[Basket Componentp]] [¢] will be fixed on the Fixing Date [at the Fixing
Time]. *]1

The Floor Levelge) (e [of the Underlyinggen] [of the Basket
Componentgey] [*]

[equals [e] ]

[[of the Underlyingg.;-1] [of the Basket Componentq.-n] [¢] equals [e], []
and

the Floor Levelgmpep [of the Underlyingge-ingep] [of the Basket
Components=iep] [*] equals [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[e]").]
[The term “Floor Level” shall also refer to all Floor Levelsgej=1) tO (el=iniie)).]

[lindicative.] The [respective] Floor Level [of the [respective]
[Underlyingigen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

The Fraction Compensation Amount equals an amount in the
Redemption Currency equal to [e] [the relevant fraction per Physical
Delivery Asset multiplied by [the Reference Price of the Underlying] [the
Settlement Price of the Underlying] [the Settlement Price of the Physical
Delivery Asset] [¢] [(expressed in [the Underlying Currency] [the Currency
of the Physical Delivery Asset] [e] [(quanto)])] [, and multiplied by [the
Participation Factor] [the Leverage Factor] [the Multiplier] [, expressed as
a decimal number,]] [converted by the Calculation Agent into the
Redemption Currency using [the Relevant Conversion Rate] [e]] [and]]
[commercially rounded to [two] [four] [¢] decimal places].]

The Fund Business Day means [®] [any day in respect of which (i) [the] [a]
Fund (or the administrator of [the] [a] Fund) is scheduled, in accordance
with the Fund's constitutional documents, to determine a net asset value
per Fund Unit and (ii) a Notional Investor could subscribe and redeem
Fund Units.] [(i) the [respective] administrator of the [respective] Fund
calculates and publishes the Net Asset Value for such Fund in accordance
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with the relevant prospectus and constitutional documents of the Fund
and (i) a Notional Investor in the Fund Units of the Fund could subscribe
and redeem the Fund Units].]

The Fund Valueg means [e] [the product of (A) the Number of Fund Units
with respect to the immediately preceding [Fund Business Day][e] 't-1" or,
if none, the [Fixing Date][*] and (B) the NAV on [Fund Business Day][e] 't'
divided by the Initial NAV. ]]

Futures Contract with the next Expiration Date means [e] [the futures
contract with the Expiration Date, which falls in the chronologically next
of the relevant expiration months.]]

The FX Factor [1] equals [e] [the quotient of the [¢] (“[¢]") exchange rate
on the [Valuation Date] [Valuation Averaging Datege=n] [®] (“FX [1]end”),
divided by the [¢] exchange rate on [the Fixing Date] [¢] (“FX [1]start™)].

[The [#] exchange rate is expressed in units [¢] per one (1) unit [e].]

["FX [1]start” [equals [¢]] [and]

“FX [1]enda” [equalls] [¢]] [will be determined[, commercially rounded to
[e][four] decimal places,] by the Calculation Agent at its reasonable
discretion, targeting the [e] exchange rate [resulting as the quotient of 1
divided by the [e] (“[]") exchange rate] as published [as [daily] fixing
[[(mid)] [#]]] [#] at or about [¢] hrs [¢] [CET] on [Bloomberg] [¢] page “[e]”
(or a substitute page thereof).]]

[If [any] such exchange rate is not determined or quoted in the manner
described above or in case of, in the opinion of the Issuer and the
Calculation Agent at their reasonable discretion, a FX Market Disruption
(as defined below), the Calculation Agent shall be entitled to identify an
exchange rate, determined on the basis of the then prevailing market
customs.]

[A "FX Market Disruption” means a limitation, suspension or
disruption of or a restriction imposed on trading, the latter of which the
Issuer and the Calculation Agent consider significant, on the foreign
exchange market(s) in which the rates for the determination of the FX
Factor [1] are determined.]]

The FX Factor [1] equals [#] [the quotient of the [¢] (“[¢]") exchange rate
on the [Valuation Date] [Valuation Averaging Dategej-n] [*] (“FX [2]ena”),
divided by the [#] exchange rate on [the Fixing Date] [¢] (“FX [2]start”)].

[The [#] exchange rate is expressed in units [¢] per one (1) unit [e].]
["FX [2]start” [equals [¢]] [and]

“FX [2]end” [equal[s] [®]] [will be determined[, commercially rounded to
[e][four] decimal places,] by the Calculation Agent at its reasonable
discretion, targeting the [#] exchange rate [resulting as the quotient of 1
divided by the [#] (“[*]") exchange rate] as published [as [daily] fixing
[[(mid)] []]] [#] at or about [¢] hrs [¢] [CET] on [Bloomberg] [¢] page “[*]”
(or a substitute page thereof).]]

[If [any] such exchange rate is not determined or quoted in the manner
described above or in case of, in the opinion of the Issuer and the
Calculation Agent at their reasonable discretion, a FX Market Disruption
(as defined below), the Calculation Agent shall be entitled to identify an
exchange rate, determined on the basis of the then prevailing market
customs.]
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[A “FX Market Disruption” means a limitation, suspension or
disruption of or a restriction imposed on trading, the latter of which the
Issuer and the Calculation Agent consider significant, on the foreign
exchange market(s) in which the rates for the determination of the FX
Factor [2] are determined.]]

The FX Fixing Sponsor means [®] [or any successor in this capacity].]

The FX Rate [in relation to [the Underlyingien =iy [the Basket
Componente) 1=+p1]] equals [e]

[[1 divided by] the [bid] [mean] [ask] [e] rate of the [[e]/[e]] [¢] exchange
rate (expressed in [units of the Underlying Currency per unit of the
Redemption Currency] [¢]) as published on [the Valuation Date] [] [at [¢]]
[on [Bloomberg] [¢] on page [e]] [on the [respective] Relevant Screen
Page], or a substitute page thereof [, as determined by the Calculation
Agent [at its reasonable discretion]].]

[[1 divided by] the [bid] [mean] [ask] [rate] [of the relevant] exchange rate
[between the [Redemption Currency and the Underlying Currency]
[Underlying Currency and the Dividend Currency] [¢] of the [Relevant]
[Underlyingigen qs=te1] [Basket Componentyge)qe1=ten1l] [#] [on the Valuation
Date] [on the relevant Ex-Date] [e], as determined by the Calculation
Agent [at its reasonable discretion].]

[[1 divided by] the [bid] [mean] [ask] [rate] [of the relevant] exchange rate
[between the Redemption Currency and the Underlying Currency of the
[Relevant] [Underlyingggen rre1=+1] [Basket Component)y =] [(expressed
in [units of the Redemption Currency per unit of the [relevant] Underlying
Currency] [e])]] [between the Underlying Currency and the Dividend
Currency [of the [Relevant] [Underlyingiqe ire1=en] [Basket Componentigep
e1=n] [(expressed in [units of the [relevant] Dividend Currency per unit of
the [relevant] Underlying Currency] [¢])]] [] [closest to the [relevant]
Valuation Time] [on the Valuation Date] [on the relevant Ex-Date] [#] [(or,
if this day is not [a Banking Day] [e], on the immediately following day
which is [a Banking Day] [®])] [(provided that on such day (i) in the case
of any non-Euro currency, banks and foreign exchange markets are open
for business in the principal financial centre of the country of such
currency and (i) in the case of Euro being one of such currencies,
additionally, TARGET2 is open; otherwise on the next following day on
which these conditions are met)] [, as published [by the FX Fixing Sponsor]
[at [or around] [®][ the relevant] local time [London] [e]][on the relevant
screen page] on [Bloomberg [([e])]][*] [on page []] [(or [a] [any] successor
service provider or screen page)]] [¢] [as published at the relevant local
time by the relevant service provider on the relevant screen page (or [a]
[any] successor service provider or screen page)][, as stated in the table
below] [, [and] as determined by the Calculation Agent [at its reasonable
discretion]].]]

[if appropriate, insert table: [o]]

[If the [relevant] exchange rate is not determined or quoted in the
manner described above or if controversial [bid] [mean] [ask] rates are
quoted, the Calculation Agent shall be entitled to determine at its
reasonable discretion as the relevant FX Rate such exchange rate
determined on the basis of the then prevailing market customs.]]
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Global Depositary Receipt means a negotiable instrument issued by a
commercial bank acting as a depositary that represents a specified
number of Underlying Shares issued by an entity and held in a
safekeeping account with the depositary's custodian.]

German law governed Securities. Any reference to reasonable discretion
in the Conditions shall be construed as references to reasonable
discretion in accordance with § 315 BGB or 8§ 315, 317 BGB, as the case
may be.

Hedging Disruption means that the Issuer is not able to

(i) close, continue or carry out transactions or acquire, exchange,
hold or sell assets (respectively) which at the reasonable discretion
of the Issuer are needed by the lIssuer in order to provide
protection against price risk or other risks with regard to
obligations under the Securities, or

(ii) realise, reclaim or pass on proceeds from such transactions or
assets (respectively)

under conditions which are economically substantially equal to those on
the Issue Date of the Securities.]

Increased Cost of Hedging means that the lIssuer has to pay a
substantially higher amount of taxes, duties, expenditures and fees (with
the exception of broker fees) compared to the Issue Date in order to

(i) close, continue or carry out transactions or acquire, exchange,
hold or sell assets (respectively) which at the reasonable discretion
of the Issuer are needed in order to provide protection against
price risk or other risks with regard to obligations under the
Securities, or

(i) realise, reclaim or pass on proceeds from such transactions or
assets, respectively,

with increased costs due to a deterioration of the creditworthiness of the
Issuer not to be considered Increased Cost of Hedging.]

The Initial  Strikeyep =y [of the Underlyingie)] [of the Basket
Componenti] [¢]

[equals [e] ]

[[of the Underlyingg.=] [of the Basket Componentg.-] [¢] equals [e], []
and

the Initial ~ Strike(ej=nie) [Of the Underlyingq.]:[n][.])] [Of the Basket
Components-niep] [¢] equals [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[]"]

[The term “Initial Strike” shall also refer to all Initial Strikesgei=1) tO (e=tnye).]
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[lindicative.] The [respective] Initial Strike [of the [respective]
[Underlyingieen] [Basket Componentgp]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

The Initial Payment Date means [e]. [In the case of an early closure or an
extension of the Subscription Period, the Initial Payment Date may be
changed accordingly.]]

The Interest Amount [means [e]] [is calculated by applying the Interest
Rate and the Day Count Fraction to [the Nominal Amount per Security]
[#], if applicable, commercially rounded to [two] [¢] decimal places.]]

The Interest Amount Fixing Date means [e].]

The Interest Amount Fixing Time means [e] [[e] hrs [(local time [e]
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom]).11

The Interest Calculation Period means the period from [(including)]
[(excluding)] one [Interest Payment Date] [e] to [(including)] [(excluding)]
the next succeeding [Interest Payment Date] [e¢]. The initial Interest
Calculation Period will be the period from the [Issue Date] [Initial Payment
Date] [e] [(including)] [(excluding)] to the first [Interest Payment Date] [e]
[(including)] [(excluding)].]

The Interest Payment Date means [e] [[e] of each calendar year [beginning
on [e]]. The last Interest Payment Date equals the Maturity Date.]

[If any Interest Payment Date would fall on a day which is not a [Banking
Day] [], the payment date shall be:

[in case of Modified Following Business Day Convention insert:
postponed to the next day which is a [Banking Day] [e] unless it would
thereby fall into the next calendar month, in which event the Interest
Payment Date shall be the immediately preceding Banking Day] [e]]

[in case of Following Business Day Convention insert. postponed to the
next day which is a [Banking Day] [e]]

[in case of Preceding Business Day Convention insert: the immediately
preceding [Banking Day] [e]]

[(the “Business Day Convention”)].]]

The Interest Rate equals [e]

[in case of fixed rate securities insert, if applicable:

[¢] % [per annum]]

[in case of step-up or step-down securities insert, if applicable:

in relation to the [Interest Calculation] [Coupon] Periodge-1) [¢] % [per
annum],

in relation to the [Interest Calculation] [Coupon] Periodge-2 [¢] % [per
annum], [e]
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in relation to the [Interest Calculation] [Coupon] Periodge=inie) [¢] % [per
annum]]

[in relation to the [relevant] Early Redemption Observation Datejqe); ie}=1)

(o] %LI[]

[in relation to the Early Redemption Observation Date(.}-2) [¢] % , [¢] [and]
in relation to the Early Redemption Observation Dateei=nye) [¢] %[.][and]
[in relation to the [Valuation Date] [] [¢] %.]]

[, as determined by the Calculation Agent by referring to the Relevant
Screen Page (or a substitute page thereof) at or around the Fixing Time
on the relevant Fixing Date]. [The Interest Rate is subject to a minimum
of [e] [%] [per annum].]

[[indicative.] The Interest Rate will be fixed on the [respective] [®] Fixing
Date [at the Fixing Time].*]

[If the Relevant Screen Page at or around the Fixing Time is not available
or if [the relevant interest rate] [e] is not displayed, [e] [[the relevant
interest rate] [e] shall be the [[e] rate] [e] [(expressed as a percentage p.a.)]
as displayed on the corresponding page of another financial information
service. If [the relevant interest rate] [e] is no longer displayed in one of
the above forms, the Issuer is entitled to specify at its reasonable
discretion an Interest Rate [(expressed as a percentage p.a.)] calculated
on the basis of the standard market practices applicable at that time. [In
this case the Issuer is entitled but not obliged to request from reference
banks selected at its reasonable discretion their respective quotes for [the
relevant interest rate] [e] [(expressed as a percentage rate p.a.)] at or
around the Fixing Time. If at least [two] [e] of the reference banks have
provided a corresponding quote to the Issuer, the Calculation Agent is
entitled but not obliged to determine the Interest Rate by using the
[arithmetical] average calculated by it (if necessary rounded to the nearest
one thousandth of a percent) of the quotes specified by these reference
banks.]11

The Issue Date means [e]. [In the case of an early closure or an extension
of the Subscription Period the Issue Date may be changed accordingly.]]

The Issue Price equals [®] [plus an offering premium of [e] per Security].
[lindicative.] The Issue Price will be fixed on the Fixing Date [at the Fixing
Time].*]

The Issue Size equals [e]. [ Indicative. The Issue Size will be fixed on [the
Fixing Date [at the Fixing Time]] [the end of the Subscription Period
depending on the demand for the Securities during the Subscription
Period].*1]

The Issuer means UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland,
and Aeschenvorstadt 1, 4051 Basel, Switzerland [, acting through its
[London Branch, 5 Broadgate, London EC2M 2QS, United Kingdom]
[Jersey Branch, 1 IFC, St Helier JE2 3BX, Jersey]l.

The Issuer Exercise Date means [®]

[The term “Issuer Exercise Date” shall also refer to all Issuer Exercise
Datesei=1) tO (el=tnite).]
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If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [#] in relation to [the
Underlying] [an Underlyingep] [a Basket Componentgp], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [¢] is the relevant Issuer Exercise
Date in relation to

[the Underlying]
[the affected [Underlyingq.p] [Basket Component(s)]]
[all [Underlyings] [Basket Components]] ].]

The Issuing Agent means [e] [Skandinaviska Enskilda Banken AB (publ)
(SEB),  Kungstradgardsgatan 8, S-10640 Stockholm, Sweden,]
[Skandinaviska Enskilda Banken AB (publ) (SEB) Helsinki Branch,
Eteldesplanadi 18, 00130 Helsinki, Finland,] [Skandinaviska Enskilda
Banken AB (publ) (SEB) Oslofilialen, Filipstad Brygge 1, 0123 Oslo,
Norway,] [Skandinaviska Enskilda Banken AB (publ) (SEB) Copenhagen
Branch, SEBhuset, Bernstorffsgade 50, 0900 Copenhagen C, Denmark,]
or any successor in this capacity. [As long as any Security is outstanding,
there will at all times be an Issuing Agent duly authorised as such under
the CA Rules with regard to the Securities.]

[If applicable, insert any additional information in relation to the Issuing
Agent: [¢]]]

The Kick In Date means [] [the [Underlying Calculation Date] [®] [during
[the Kick In Observation Period] [¢]] on which the [relevant] Kick In
Eventg.p occurs].]

[A Kick In Eventyen [means [e]] [occurs, [o] [

[in case of a record day related observation, add, if appropriate, the
following text:

if [[the Reference Price] [the Settlement Price] [the Price] of [the
Underlying] [at least one [Underlying.][Basket Componentg.p]] [all
[Underlyings][Basket Components]] [the Relevant Underlyingeml [if
appropriate, insert different point of reference to an Underlying
comprised in the Securities Note: [e]]] [¢] is [at the Valuation Time]
[equal to or] [higher] [lower] than the [respective] Kick In
Level[([.m.]

[in case of a period related observation, add, if appropriate, the
following text:

if the [[Reference] Price of] [the Underlying] [at least one
[Underlyinggpl[Basket  Componentgp]] [all [Underlyings] [Basket
Components]] [the Relevant Underlyinggen]l [if appropriate, insert
different point of reference to an Underlying comprised in the Securities
Note: [o]] [*] is [on any of the Kick In Observation Dates [prior to the
[Final] Valuation Date]] [on any [Underlying Calculation Date] [¢]] [during
the Kick In Observation Period] [at least once] [¢] [during the Observation
Periodien [at least once] [e] [at the Valuation Time] [equal to or]
[higher] [lower] than the [respective] Kick In Leveli.n].1]
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[The term “Kick In Event” shall also refer to all Kick In Eventsge=1) to
(sl=inlie)- ]

[For the avoidance of doubt, more than one Kick In Event may occur
on the same date, but in total, there can be a maximum of [insert
number] Kick In Events, i.e. for each [Kick In Levelgey ] [*] a Kick In
Eventy.)y can occur only once.]]

The Kick In Levelgey =1y [of the Underlyingien] [of the Basket
Componentgp] [e]

[equals [e].]
[[of the Underlyingge=1] [Basket Componentg.-n] [¢] equals [e], [¢] and

the Kick In Levelyep [of the Underlyingge-miep] [of the Basket
Components-nie)] [¢] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[e]".]
[The term “Kick In Level” shall also refer to all Kick In Levelsei=1) tO (e1=iniie].]

[[indicative.] The [respective] Kick In Level [of the [respective]
[Underlyingieen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

[The Kick In Observation Date means [e].]

[The Kick In Observation Dates mean [®].]

[The Kick In Observation Dategsj=1) means [¢], [¢] and
the Kick In Observation Datesl=iniep means [e].]

[The term “Kick In Observation Dates” shall also refer to all Kick In
Observation Dates (ej=1) tO (ej=ine).]

[If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [#] in relation to [the
Underlying] [an Underlyingg.)] [a Basket Componentg.p] [¢], [¢] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [e] is the relevant Kick In
Observation Date in relation to

[the Underlying]
[the affected [Underlyingg.p] [Basket Component.)]]
[all [Underlyings] [Basket Components]] [¢]].]

[The Kick In Observation Period means [e] [the period, commencing on
the [Issue Date] [Fixing Date] [¢] [(including)] [(excluding)] [at [e] hrs local
time [Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [¢]] and ending [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [e]] on the [Expiration Date] [Valuation
Date] [Final Valuation Date] [or] [latest of the Valuation Averaging Dates]
[(including)] [(excluding)] [at the Valuation Time] [and comprises each
[Underlying Calculation Date] [¢] within such period]].]
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[The Kick In Observation Periodg.=1y means the period commencing [at [e]
hrs local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland] [¢]] on [¢] and ending [at
[¢] hrs local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland] []] on [e] [the Kick In
Observation Dateg.-n] [(including)] [(excluding)] [e] and the Kick In
Observation Periodge=iniep Mmeans the period commencing [at [¢] hrs local
time [e] [Frankfurt am Main, Federal Republic of Germany] [London,
United Kingdom] [Zurich, Switzerland] [¢]] on [] [the Kick In Observation
Datege=inie11) [(including)] [(excluding)]] and ending [at [®] hrs local time
[¢] [Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [¢]] on [e] [the Kick In Observation
Dategs-mep] [(including)] [(excluding)] [at the Valuation Time] [and
comprises each [Underlying Calculation Date] [e] within each such
period].] 1

The Kick In Strikeen =1y [of the Underlyingien] [of the Basket
Componentgy] [®]

[equals [e].]

[[of the Underlyingg.-1] [of the Basket Componentg.-] [¢] equals [e], [¢]
and

the Kick In Strikeqempep [of the Underlyingge=imiep] [of the Basket
Componentg.i=niep] [¢] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢1".]

[The term “Kick In Strike” shall also refer to all Kick In Strikese=1) to
(e}=nieD-]

[[indicative.] The [respective] Kick In Strike [of the [respective]
[Underlyingieen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

The Kick In Thresholde) =1 [of the Underlyingiey] [of the Basket
Componentg.y] [*]

[equals [e] ]

[[of the Underlyingg.-n] [of the Basket Componentg.-n] [¢] equals [e], [e]
and

the Kick In Threshold=nyep [0f the Underlyinggeimiep] [of the Basket
Components=iep] [*] equals [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]".]

[The term “Kick In Threshold” shall also refer to all Kick In Thresholdse=1)
1O (ei=ineD-]

[lindicative.] The [respective] Kick In Threshold [of the [respective]
[Underlyingigen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

The Kick Out Leveleny =11 [of the Underlyingie;] [of the Basket
Componentey] [®]
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[equals [e].]

[[of the Underlyingg.1-1] [of the Basket Componentg.-1] [¢] equals [e], [e]
and

the Kick Out Levelg=mpep [of the Underlyingge=miep] [of the Basket
Componentg.i=niep] [¢] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢1".]

[The term “Kick Out Level” shall also refer to all Kick Out Levelsge=1) to
(s1=intie).]

[lindicative.] The [respective] Kick Out Level [of the [respective]
[Underlyingieen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

[A Knock Out Event [means [e]] [occurs, [e] [

[in case of a record day related observation, add, if appropriate, the
following text:

if the [Price of] [the Underlying] [at least one [Underlyingg.p][Basket
Componentgp]] [all [Underlyings][Basket Components]] [if appropriate,
insert different point of reference to an Underlying comprised in the
Securities Note: [e]] [#] is on [any Knock Out Observation Date] [] [at the
Valuation Time] [equal to or] higher than the [respective] Knock Out
Leveligy.]

[in case of a period related observation, add, if appropriate, the
following text:

if [the Price of] [the Underlying] [at least one [Underlyingg.)][Basket
Componentgp]] [all [Underlyings][Basket Components]] [if appropriate,
insert different point of reference to an Underlying comprised in the
Securities Note: [¢]] [] is on any [Underlying Calculation Date] [Exchange
Business Day] [¢] during the period from [the Fixing Date] [the Issue Date]
[*] (lincluding] [excluding]) to [the Valuation Date] [e] ([including]
[excluding]) [at the Valuation Time] [equal to or] higher than the
[respective] Knock Out Levelyg.].11 ]

The Knock Out Expiration Date means [e] [[the Knock Out Observation
Dateyg] [#], on which the Knock Out Event occurs].]

[The Knock Out Observation Date means [].]

[The Knock Out Observation Dates mean [e].]

[The Knock Out Observation Dateg.j=1) means [¢], [¢] and
the Knock Out Observation Datee=in) means [¢].]

[The term “Knock Out Observation Dates” shall also refer to all Knock
Out Observation Dates (e=1) tO (el=tnite).]

If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [#] in relation to [the
Underlying] [an Underlyingg.p] [a Basket Componentg.p] [e], [®] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
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[Basket Component] Calculation Date] [e] is the relevant Knock Out
Observation Date in relation to

[the Underlying]

[the affected [Underlyingq.p] [Basket Component.)]]
[all [Underlyings] [Basket Components]] [¢] ].]

The Knock Out Leveli)y [equals] [means] [e].

[The term “Knock Out Level” shall also refer to all Knock Out Levelsgej=1)
tO (el=tnite. ]

[lindicative.] The [relevant] Knock Out Level will be fixed on the Fixing
Date [at the Fixing Time].*]]

The Last Trade Date means [e] [in respect of the Price of the
Underlyingip, the last date on which the Underlyingiqn may be traded
in accordance with the regulations and procedures of [the Relevant
Reference Market] [¢]. The Last Trade Date shall be the date commonly
understood in the market as applying to the Underlyingien and, in the
event of any dispute, shall be the date specified and determined by the
Calculation Agent at its reasonable discretion.]]

The Leverage Factor equals [e] [indicative. The Leverage Factor will be
fixed on the Fixing Date [at the Fixing Time].*]

The Leverage Valuew [means [e] [represents a notional borrowing by the
Issuer to facilitate the allocation to Fund Units over [100%][®] of the
Certificate Value(t). On any [Fund Business Day][®] 't' this is equal to
[200%][®] (which is the Leverage Factor on Fund Business Day 't' minus
[100%][e]).1]

The Lock In Amount equals [].]

A Lock In Event [in relation to [a Coupon Observation Date] [®]iq.1n] [means
[e]] [occurs, [¢]]

[- for [Coupon Observation Date[s]][®]ite1=1) ie}=1) to (o1t []]

[- for [all subsequent][¢] [Coupon Observation Date[s]][®]ie1=11 (Gs1=1) to
(el=inten: []]

[in case of a record day related observation, add, if appropriate, the
following text:

if the [Price] [Lock In Levelgey] [of] [the Underlying] [at least one
[Underlyingg.pl[Basket ~ Componentep]]  [all  [Underlyings][Basket
Components]] [if appropriate, insert different point of reference to an
Underlying comprised in the Securities Note: [e]] is [on the [relevant]
[Lock In Observation Date][Coupon Observation Date][®]iqen e1=1) i1el=1) to
@e=iniep1] [®] [at the Valuation Time] [equal to or] [higher] [lower] than
the [respective] [Lock In Levely.)] [Reference Levely.j] [*] [on [the
immediately preceding] [e] [Lock In Observation Date][Coupon
Observation Date][®]i.1-1] [at the Valuation Time]].]
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[in case of a period related observation, add, if appropriate, the
following text:

if the [Price] [Lock In Levelgey] [of] [the Underlying] [at least one
[Underlyingg.pl[Basket ~ Componentep]]  [all  [Underlyings][Basket
Components]] [if appropriate, insert different point of reference to an
Underlying comprised in the Securities Note: [o]] is [on any [Lock In
Observation Date][Coupon Observation Date][e] [prior to the [Final]
Valuation Date]] [during the [Lock In Observation Period][®]i.] [at least
once] [¢] [at the Valuation Time] [equal to or] [higher] [lower] than
the [respective] [Lock In Level.] [*][on [the immediately preceding]
[*] [Lock In Observation Period[®]igs1-1] [at the Valuation Time]l.1l

The Lock In Factory) [equals [®] [the highest integer number less than or
equal to the result of the following formula]] [is calculated in accordance
with the following formula:

[e]
[

Highest Percentage Increase
linsert percentage]

[Where:
[“Highest Percentage Increase” means on any Lock In Observation
Date the highest Percentage Increase in respect of all Lock In Observation

Dates up to [(and including)] [(but excluding)] such Lock In Observation
Date, as determined by the Calculation Agent.]

[e]]
The Lock In Leveliey =1y [Of the Underlyingm.m] [of the Basket
Componenti] [¢] [in relation to [¢] [each Lock In Observation Date]]
[equals [e].]
[is calculated in accordance with the following formula:
[e]
[

(1+Locked In Performance) x[Reference Level][Portfolio Valueyqaple]
[Where:

[“Portfolio Value.ny” equals the Portfolio Value [on [the Fixing Date]

[¢]].] []]

[[of the Underlyingg.-n] [of the Basket Componentg.-] [¢] equals [e], []
and

the Lock In Levelg=mey [of the Underlyingqemiep] [of the Basket
Components-ni«)] [¢] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢1".]
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[The term “Lock In Level” shall also refer to all Lock In Levelsge=1) to
(sl=inlie).]

[lindicative.] The [respective] LockIn Level [of the [respective]
[Underlyinggen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

[The Lock In Observation Date means [e].]

[The Lock In Observation Dates mean [e].]

[The Lock In Observation Dateg.=1) means [], [¢] and
the Lock In Observation Dategsj=ine) means [¢].]

[each [[Underlying] [Basket Component] Calculation Date] [Fund Business
Day] [e] during the period commencing on [the Fixing Date] [e]
[(including)] [(excluding)] and ending on [the Valuation Date] [e]
[(including)] [(excluding)].]

[The term “Lock In Observation Dates” shall also refer to all Lock In
Observation Dates (e}=1) tO (ej=nep.]

[If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [] in relation to [the
Underlying] [an Underlyingep] [a Basket Componentgp], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [e] is the relevant Lock In
Observation Date [in relation to]

[the Underlying]
[the affected [Underlyingq.p] [Basket Component(.)]]
[all [Underlyings] [Basket Components]]. 1]

[The Lock In Observation Period means [®] [the period, commencing on
the [Issue Date] [Fixing Date] [®] [(including)] [(excluding)] [at [®] hrs local
time [Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland]) [¢]] and ending [at [¢] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland], [¢]] on [e] [the Expiration Date] [the
Valuation Date] [the Final Valuation Date] [or] [latest of the Valuation
Averaging Dates] [at the Valuation Time] [(including)] [(excluding)] [and
comprises each [Underlying Calculation Date] [Fund Business Day] [e]
within such period].]

[The Lock In Observation Periodq.1=1 means the period commencing at [e]
hrs local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland], on [¢] and ending at [e]
hrs local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland] on [e] [Observation
Datege=n] [(inclusive)] [(exclusive)] [®] and the Lock In Observation
Periodge=ns) Means the period commencing at [e] hrs local time [e]
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland], on [e] [Observation Dateeinje}1)
[(including)] [(excluding)]] and ending at [®] hrs local time [e] [Frankfurt
am Main, Federal Republic of Germany] [London, United Kingdom]
[Zurich, Switzerland], on [e] [Observation Dateq-nep] [at the Valuation
Time] [(including)] [(excluding)] [and comprises each [Underlying
Calculation Date] [Fund Business Day] [¢] within such period].]
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[The term “Lock In Observation Period” shall also refer to all Lock In
Observation Periodsej=1) t0 (e1=ine).]]

The Locked In Performance [in relation to [each Lock In Observation Date]

[e]]

[means] [¢]

[is calculated in accordance with the following formula:
[Lock In Factor x [insert percentage]] []]

The Look-Back Level of [the Underlying] [an Underlyinggp] [a Basket
Componentg.)] equals [e] [the [lowest] [¢] of the [official closing prices]
[¢] of [the Underlying] [an Underlying.)] [a Basket Component.)] on
[each of the Look-Back Dates] [e] [within the Look-Back Period] as
determined by the Calculation Agent on [the last Look-Back Date] [e].]]

The Look-Back Datel[s]itp mean(s] [e]

[each [[Underlying] [Basket Component] Calculation Date] [Fund Business
Day] [e] from [the Fixing Date] [e] [(including)] [(excluding)] to
[e][(including)] [(excluding)]].

[The term “Look-Back Date” shall also refer to all Look-Back Datesej=1)to
(s1=intie).]

[If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [] in relation to [the
Underlying] [an Underlyingqy] [a Basket Componentq], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [#] is the relevant Look-Back Date
[in relation to]

[the Underlying]
[the affected [Underlyingq.p] [Basket Component(.)]]
[all [Underlyings] [Basket Components]] [¢]].

[For the avoidance of doubt there will be [insert number: [*]] Look-
Back Dates in any case.]

[The Calculation Agent shall be entitled to increase the number of Look-
Back Date(s) depending on market liquidity (in relation to the Basket
Components) and as determined by the Calculation Agent at its
reasonable discretion.]

[In the case of an early closure or an extension of the Subscription Period
the Look-Back Date[s] may be changed accordingly.] ]

The Look-Back Period means [e] [the period, commencing on the [Issue
Date] [Fixing Date] [e][(including)] [(excluding)] [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland]) [e]] and ending [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland], [e]] on [the] [Expiration Date] [Valuation
Date] [Final Valuation Date] [or] [latest of the Valuation Averaging Dates]
[] [(including)] [(excluding)] [and comprises each [Underlying Calculation
Date] [Fund Business Day] [] within such period]].]
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The Loss Thresholdig) (=11 [of the Underlyingiep] [of the Basket
Componentgey]

[equals [e] ]
[of the [Underlyingg.=n] [Basket Componentg.-n] equals [], [¢] and

the Loss Thresholdg-ney of the [Underlyingge-imiep]  [Basket
Componentge-inpep] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[1"]

[The term “Loss Threshold” shall also refer to all Loss Thresholdsge=1) to
(e}=lrlieD-]

[lindicative.] The [respective] Loss Threshold [of the [respective]
[Underlyingieep] [Basket Componentg.p] will be fixed on the Fixing Date
[at the Fixing Time]. *] 1

The Lower Barriergey (e [of the Underlyingien] [of the Basket
Componentgy] [®]

[equals [e].]

[[of the Underlyingg.i-n] [of the Basket Componentg.i-»] [¢] equals [e], [e]
and

the Lower Barrierq-mep [0f the Underlyingge=imiep] [of the Basket
Componentge=iniep] [¢] equals [e].]

[The term "Lower Barrier" shall also refer to all Upper Barriersg-1 to
(t1=tnite)-]

[[indicative.] The [respective] Lower Barrier [of the [respective]
[Underlyingigen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *]1]

The [initial] Management Fee (“MF") [is determined as follows: [e]]
[equals [e] [%] per [calendar day] [calendar month] [calendar quarter]
[calendar year] [e], which is [calculated and] deducted [on a daily basis]
[monthly] [quarterly] [semi-annually] [annually] [] [in arrears].] [It includes
a [recurring] [commission] [distribution fee] [¢] of [e] [[e] % p.a.]]

[The Management Fee will be published on each Fee Determination Date
on [e]. The applicable Management Fee of [up to] [e] [%] [per annum]
will be charged and deducted on [e] [a daily basis (Act/360)] on the
Redemption Amount per Security as of the respective previous Fee
Determination Date, as determined by the Calculation Agent.]

[The Management Fee [(“MF")] can be adjusted [daily] [monthly]
[quarterly] [annually] on and is effective as of the MF Adjustment Date.]

[The Management Fee [(“MF")] will be fixed [daily] [monthly] [quarterly]
[annually] [e] on the MF Fixing Date becoming effective on the MF
Adjustment Date with a maximum of [e][[¢]% p.a.] [It includes a
[recurring] [commission] [distribution fee] [¢] of [e] [[¢] % p.a.]]]
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[The current Management Fee will be published on [e]
[www.ubs.com/keyinvest].]]

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following
text:

[Market Disruption in relation A Market Disruption in relation to the Physical Delivery Asset means [e]
to the Physical Delivery Asset:

[(@) a suspension or a failure of the announcement of the price of
the Physical Delivery Asset on any day relevant for determining
any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the
following provisions, a restriction imposed on trading, the
latter of which the Calculation Agent at its reasonable
discretion considers significant,

(i) [in the Relevant Trading System] [on the Relevant
Exchange] in relation to the Physical Delivery Asset, in
general (e.g. due to movements in price exceeding limits
permitted by [the Relevant Trading System] [the Relevant
Exchange] in relation to the Physical Delivery Asset) or

(i) [in the Relevant Trading System] [on the Relevant
Exchange] in relation to the Physical Delivery Asset in the
Physical Delivery Asset, provided that a significant number
or a significant part is affected (e.g. due to movements in
price exceeding limits permitted by [the Relevant Trading
System] [the Relevant Exchange] in relation to the Physical
Delivery Asset), or

(iii) on the Relevant Futures and Options Exchange in relation
to the Physical Delivery Asset, if option contracts on the
Physical Delivery Asset are traded there, or

(iv) due to a directive of an authority or of [the Relevant
Trading System] [the Relevant Exchange] in relation to the
Physical Delivery Asset (e.g. due to movements in price
exceeding limits permitted by [the Relevant Trading
System] [the Relevant Exchange] in relation to the Physical
Delivery Asset) or due to a moratorium, which is declared
in respect of banking activities in the country, in which
[the Relevant Trading System] [the Relevant Exchange] in
relation to the Physical Delivery Asset is located, or due to
any other reason whatsoever.

(©) Therelevant price is a "limit price", which means that the price
for the Physical Delivery Asset for a day has increased or
decreased from the immediately preceding day’s relevant price
by the maximum amount permitted under applicable rules of
[the Relevant Trading System] [the Relevant Exchange] in
relation to the Physical Delivery Asset.

(d) The occurrence of any other event that, in the opinion of the
Calculation Agent at its reasonable discretion, disrupts or
impairs the ability of market participants in general to carry out
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transactions in, or obtain market values for the Physical Delivery
Asset.

Any closing prior to the scheduled trading time or any restriction of the
hours or the number of days during which trading takes place is not
deemed to be a Market Disruption in relation to the Physical Delivery
Asset, if the restriction is based on a change in regular trading hours [in
the Relevant Trading System] [on the Relevant Exchange] in relation to
the Physical Delivery Asset announced in advance at least one (1) hour
prior to the earlier of (i) the actual closing time for the regular trading
hours [in the Relevant Trading System] [on the Relevant Exchange] in
relation to the Physical Delivery Asset or (ii) the submission deadline for
orders entered into [the Relevant Trading System] [the Relevant
Exchange] in relation to the Physical Delivery Asset for execution on the
relevant day. A restriction of trading which is imposed during the course
of any day due to price developments exceeding certain prescribed limits
shall only be deemed to be a Market Disruption in relation to the Physical
Delivery Asset if such restriction continues until the end of trading hours
on the relevant day.]]

The Maturity Date means[, subject to the Business Day Convention (as
defined in this section "Conditions of the Securities — Product Terms Part
1: Key Terms and Definitions of the Securities")] [and] [[,] [, subject to the
occurrence of a Market Disruption in accordance with § 11 of the
Conditions of the Securities[,][:]] []

[() [¢]; [(ii) in case of the occurrence of an Early Redemption Event in
accordance with § [¢] of the Conditions of the Securities: [®];] [(i))][(iii)] in
case of a termination by the Issuer in accordance with § 8 [e] of the
Conditions of the Securities the [e] Banking Day after the Termination
Date.]

[[() [#]] [the [¢] Banking Day (i) after the [relevant Valuation Date] [last]
[¢] Valuation Averaging Date] [e]] [in the case of a fund unit as the
Underlying or Basket Component, as the case may be, add, if
appropriate, the following text. provided that, before this day, a
Notional Investor would have received full redemption proceeds for the
Fund Units, if that Notional Investor had, by giving the appropriate prior
notice, requested redemption as at the [relevant Valuation Date] [last] []
[Valuation Averaging Date] [] (if, however, there is a delay in the
receipt of the full redemption proceeds for the Fund Units by the Notional
Investor, such date will be postponed accordingly)]; [(ii) in the case of an
early expiration in accordance with §[e] of the Conditions of the
Securities, [the [e] Banking Day] after the Early Expiration Date [e];]
[[(iD][(iiD] in the case of the occurrence of an automatic termination event
in accordance with § [e] of the Conditions of the Securities, [the [e]
Banking Day] after [the Stop Loss Expiration Date] [the Knock Out
Expiration Date] [¢];] and ([e]) in the case of a termination by the Issuer in
accordance with § 8[e] of the Conditions of the Securities, [the [e]
Banking Day] after the Termination Date [in the case of a fund unit as the
Underlying or Basket Component, as the case may be, add, if
appropriate, the following text. provided that, before this day, a
Notional Investor would have received full redemption proceeds for the
Fund Units, if that Notional Investor had, by giving the appropriate prior
notice, requested redemption as at the Termination Date (if, however,
there is a delay in the receipt of the full redemption proceeds for the
Fund Units by the Notional Investor, such date will be postponed
accordingly)].]
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[If the Maturity Date would fall on a day which is not a [Banking Day] [],
the payment date shall be:

[if Modified Following Business Day Convention insert: postponed to the
next day which is a [Banking Day] [¢] unless it would thereby fall into the
next calendar month, in which event the Maturity Date shall be the
immediately preceding [Banking Day] []]

[if Following Business Day Convention insert: postponed to the next day
which is a [Banking Day] [e]]

[if Preceding Business Day Convention insert: the immediately preceding
[Banking Day] [e]]

[(the “Business Day Convention”)].]

[Unless already redeemed, repurchased and/or declared void, any rights
conferred by the Securities shall be deemed exercised for the purpose of
Article 2 (m) ii) of the Prospectus Regulation on the Maturity Date without
requiring any exercise notice, transfer of the Securities or the fulfilment
of any other prerequisites.]]

The Maximum Amount equals [e] [converted into the Redemption
Currency] [multiplied by [the Participation Factor] [the Leverage Factor]
[the Multiplication Factor] [the Multiplier] [e]] [and] [commercially
rounded to [two] [four] [¢] decimal places] [indicative. The Maximum
Amount will be fixed on the Fixing Date [at the Fixing Time]."]]

The MF Adjustment Date means [e].

[If this day is not [a Fund Business Day] [[an Underlying] [a Basket
Component] Calculation Date] [e] in relation to [the Underlying] [an
Underlyingq.)] [a Basket Componentg.)], [¢] [the immediately [preceding]
[succeeding] [Fund Business Day] [[Underlying] [Basket Component]
Calculation Date] [o] is the relevant MF Adjustment Date in relation to
[the Underlying]

[the affected [Underlyingg.)] [Basket Component.]]

[all [Underlyings] [Basket Components]]].]

The MF Fixing Date means [e].

If this day is not [a Fund Business Day] [[an Underlying] [a Basket
Component] Calculation Date] [e] in relation to [the Underlying] [an
Underlyingq.)] [a Basket Componentg.)], [¢] [the immediately [preceding]
[succeeding] [Fund Business Day] [[Underlying] [Basket Component]
Calculation Date] [] is the relevant MF Fixing Date in relation to

[the Underlying]

[the affected [Underlyingg.)] [Basket Component.]]

[all [Underlyings] [Basket Components]]].

[In the case of an early closure or an extension of the Subscription Period
the MF Fixing Date may be changed accordingly.]]

The capital protected Minimum Amount equals [e] [converted into the
Redemption Currency] [multiplied by [the Participation Factor] [the
Leverage Factor] [the Multiplication Factor] [the Multiplier] [e]] [and]
[commercially rounded to [two] [four] [e] decimal places] [indicative. The
Minimum Amount will be fixed on the Fixing Date [at the Fixing Time].*]]

The Minimum Exercise Size equals [e].]
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The Minimum Settlement Amount equals [0.001] [e] in the Redemption
Currency per Security.]

The Minimum Trading Size equals [e].]
The Minimum Transferable Size equals [e] [Security] [Securities].]

The Multiplication Factori ey [means] [equal(s)] [for each
Underlyingep] [in relation to the Underlyinge-)] [the factor [e]]
[e] [indicative. The Multiplication Factor will be fixed on the Fixing Date
[at the Fixing Time].”]

[the quotient of [the Nominal Amount] [the Calculation Amount] [e]
divided by the [respective] Strikejn] [respective] Reference Levelig.y] [°]
[and divided by the [relevant] FX Rate] [, the result] [in each case]
[multiplied by the [respective] [Participation Factor] [Leverage Factor]
[Multiplier] [¢]] [and [thereafter]] [commercially rounded to [two] [four]
[¢] decimal places].]

[is calculated in accordance with the following formula [, the result
[divided by the [relevant] FX Rate,] [¢]] [and [thereafter] commercially
rounded to [two] [four] [] decimal places]: []

[

Settlement Price of the [Relevant] Underlying
[Strike] [Reference Level] of the [Relevant] Underlying
Settlement Price of the Physical Delivery Asset

[Calculation Amount] [insert amount]x

Reference Price of the [Relevant] Underlying
[Strike] [Reference Level] of the [Relevant] Underlying
Reference Price of the Physical Delivery Asset

[Calculation Amount] [insert amount]x

Settlement Price of the [Relevant] Underlying

[Strike] [Reference Level] of the [

Relevant] Underlying +Settlement Price of the Physical Delivery Asset

[Calculation Amount] [insert amount]x

FX Rate

Reference Price of the [Relevant] Underlying

[Strike] [Reference Level] of the [Relevant] Underlying +Reference Price of the Physical Delivery Asset

FX Rate

1l

[The term “Multiplication Factor” shall also refer to all Multiplication
Factorsgei=1) to (ej=mie).]

[The Multiplication Factor will be fixed [on the Fixing Date [at the Fixing
Time]] [on the Valuation Date [at the Valuation Time] [¢]] [*]. [*1]]
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0.
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The Multiplier equals [e] [[e], or expressed as a decimal number [e], i.e.
[] [Security relates] [Securities relate] to 1 Underlying [, respectively, 1
Security relates to [e] Underlying[s], as the case may be].] [indicative. The
Multiplier will be fixed on the Fixing Date [at the Fixing Time]."]

[is calculated in accordance with the following formula [, the result
[divided by the [relevant] FX Rate,] [¢]] [and [thereafter] commercially
rounded to [two] [four] [¢] decimal places]: [¢]]1]

The Net Asset Value (“NAV"”) means [the Fund's net asset value [per
Fund Unit] [as calculated and published by the Fund's administrator in
accordance with the relevant Fund's prospectus and constitutional
documents by adding the value of all the assets of the Fund and
deducting the total liabilities (including, in particular but not limited to,
any fees (including an advisory fee and an incentive fee) payable to the
Fund's advisor, the administrator, the bank and the custodian of the
Fund, all borrowings, brokerage fees, provisions for taxes (if any),
allowances for contingent liabilities and any other costs and expenses
reasonably and properly incurred to the bank or the custodian of the
Fund in effecting the acquisition or disposal of assets for the Fund or in
administering the Fund) of the Fund.] [as published by or on behalf of
the Fund (or its manager).] [*] [For the purpose of calculating such value
as of [the] [Final] [Valuation Date] [any] [last] [each] [Valuation Averaging
Date] [Underlying Calculation Date] [Fund Business Day] [e], the
Calculation Agent, acting in its reasonable discretion, shall determine
such value based on the redemption proceeds that a Notional Investor
would have received, if such Notional Investor had, subject to giving the
appropriate prior notice, requested redemption of the Fund Unit(s) as of
[the] [Final] [Valuation Date] [last] [such] [each relevant] [Valuation
Averaging Date] [Underlying Calculation Date] [Fund Business Day] [*]]]

[«]]

The Nominal Amount [(Denomination)] per Security equals [e].]

The Notional Investor means a hypothetical investor in [the Underlying]
[the Underlyings] [the Basket Components] [¢] [a portfolio equivalent to
the Target Volatility Strategy Portfolio established in accordance with the
Target Volatility Strategy] [in the legal form of a corporate entity having
its registered place of business in Switzerland [and acting through its
[London branch] [Jersey branch] [e]] [(in the same position as the Issuer)].]

The Number of Fund Units equals [e] [The initial number of Fund Units
will correspond to the Leverage Factor. This decreases on a Borrowing
Rebalancing Date on the basis that on the [Fund Business Day][e]
immediately following a Borrowing Rebalancing Date the Number of
Fund Units is reduced by a number of Fund Units equivalent to the
Accumulated Borrowing Fee with respect to such immediately preceding
Borrowing Rebalancing Date. On any other day the number of Fund Units
equals the number of Fund Units on the preceding [Fund Business

Dayl[].1]

[The Observation Date means [each Kick In-Observation Date] [,] [and]
[each Coupon Observation Date] [,] [and] [each Early Redemption
Observation Date] [e].]

[The Observation Dates mean [e].]
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[The Observation Dateg.=1) means [¢] and
the Observation Dategej=ne) means [].]

[The term “Observation Date” shall also refer to all Observation Datesgs}=1)
tO (el=tniie).]

If [this day] [any of these days] is not [a Fund Business Day] [[an
Underlying] [a Basket Component] Calculation Date] [e] in relation to [the
Underlying] [an Underlyinge)] [a Basket Componentq)] [e], [e] [the
immediately [preceding] [succeeding] [Fund Business Day] [[Underlying]
[Basket Component] Calculation Date] [e] is the relevant Observation
Date in relation to

[the Underlying]
[the affected [Underlyingg.)] [Basket Component.]]
[all [Underlyings] [Basket Components]] [¢].]

[The Observation Period means [e] [the period, commencing on the [Issue
Date] [Fixing Date] [e] [(including)] [(excluding)] [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland] [e]] and ending [at [e] hrs local time
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland], [e]] on the [Expiration Date] [Valuation
Date] [Final Valuation Date] [or] [latest of the Valuation Averaging Dates]
[(including)] [(excluding)] [at the Valuation Time] [and comprises each
[Underlying Calculation Date] [¢] within such period].]

[The Observation Periodg.=1 means the period commencing [at [e] hrs
local time [e] [Frankfurt am Main, Federal Republic of Germany] [London,
United Kingdom] [Zurich, Switzerland]] on [e] and ending [at [e] hrs local
time [e] [Frankfurt am Main, Federal Republic of Germany] [London,
United Kingdom] [Zurich, Switzerland]] on [e] [Observation Datege-1)
[(including)] [(excluding)] [¢] and the Observation Periodei=nie) means the
period commencing [at [e] hrs local time [e] [Frankfurt am Main, Federal
Republic of Germany] [London, United Kingdom] [Zurich, Switzerland]]
on [e] [Observation Dategsiiny1-n] [(including)] [(excluding)] and ending [at
[] hrs local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland]] on [e] [Observation
Dategs-mep] [(including)] [(excluding)] [at the Valuation Time] [and
comprises each [Underlying Calculation Date] [¢] within such period].]]

[The offer period means the period [e].]

The Option Style is [European][American].]

The Participation Factor equals [¢] [Indicative. The Participation Factor will
be fixed on the Fixing Date [at the Fixing Time]."]]

The Paying Agent means [e] [UBS AG, Bahnhofstrasse 45, 8001 Zurich,
Switzerland, and Aeschenvorstadt 1, 4051 Basel, Switzerland [, acting
through its [London Branch, 5 Broadgate, London EC2M 2QS, United
Kingdom] [Jersey Branch, 1 IFC, St Helier JE2 3BX, Jerseyll] [and [e]] [, as
well as the paying agents specified for the purposes in the applicable
Final Terms under the heading “Part D — Country Specific Information”].
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[The term “Paying Agent” shall also refer to all Paying Agents [including
the Principal Paying Agent].]

The Payout Factorig) «1=11 [equals [#]]

[in relation to [the Observation Dateygey -1=1] [*] equals [#]] [(indicative)]

[e]

l[and the Payout Factoriqp ey [in relation to [the Observation
Datejqep («1=nien] [*] equals []] [(indicative).]

[The term “Payout Factor” shall also refer to all Payout Factorsgs-n to
(1=Iniied]

[The [respective] Payout Factor will be fixed on the Fixing Date [at the
Fixing Time]."]]

The Percentage Increasejqe)
[equals [*].]

[in relation to the [Price] [Reference Price] [] of [[an] [the] Underlyingign]
[a Basket Componentg.)] [the Relevant Underlyingg.y] [Portfolio Valuejey]
[*] [on the Early Redemption Observation Dateq.)] [during the Early
Redemption Observation Period¢.p] [on the Lock In Observation Datege.)]
[*] is calculated in accordance with the following formula:

[*]

[
[Reference] Price of the [Relevant] Underlying,.,,]
[Reference] Price of the [Relevant] Underlying,.,,]
]
[
Price of the Basket Component(t)([,])]
Price of the Basket Component(t,”([.])]
]
[ .
Pricegpony _,
Pricey(eyynitial
]
[Where:

["[Price] [Reference Price] [of the [Relevant] Underlying] [of the
Basket Component]w)"” means the [highest] [lowest] [arithmetic
average] [] [Price] [Reference Price] [¢] of [the Underlyingicp] [the Basket
Componentg.p] [the Relevant Underlyingg.p] [Portfolio Valueye.y] [¢] [on the
relevant Early Redemption Observation Datey] [at the Valuation Time]
[during the relevant Early Redemption Observation Periodw] [¢].]

["[Price] [Reference Price] [of the [Relevant] Underlying] [of the
Basket Component]tnen" means the [highest] [lowest] [arithmetic
average] [¢] [Price] [Reference Price] [¢] of [the Underlyingiy] [the Basket
Componentgp] [the Relevant Underlyinggp] [¢] [on the immediately
preceding Early Redemption Observation Datewn] [on the first Early
Redemption Observation Date] [on the Fixing Date] [at the Valuation
Time] [during the immediately preceding Early Redemption Observation
Periodi-n] [¢].]
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[“Price) ©obs” means [the [Price of the Underlying] [Portfolio Valueye)]
[#] on [the relevant Lock In Observation Dateg.p] [¢]] [¢].]

[ Priceye) anitian” means [the [Price of the Underlying] [Portfolio Valueye)]
[¢] [Reference Level of the Underlying] [on [the Fixing Date] [#]] [¢].]

[11]

The Percentage Weightinggey ce1=11 [in relation to the Underlying] [in
relation to the Basket Componentyg.)]

[equals [e] ]

[in relation to the [Underlyingg.-1)] [Basket Componentg-1] equals [e] ,
[¢] and

the Percentage Weighting in relation to the [Underlyingge=iniep] [Basket
Component-nj)] equals [e] ]

[The term “Percentage Weighting” shall also refer to all Percentage
Weightingsge=1) t0 (el=inire).]

[lindicative.] The [respective] Percentage Weighting [of the [respective]
[Underlyingiep] [Basket Componentg.p] will be fixed on the Fixing Date
[at the Fixing Time]. *] 1]

The Performance [means [e]] [is calculated in accordance with the
following formula:

[o]
[

Max([Settlement Price] [¢], Lock In Levelgna)
[Reference Level] [e]

[Where:
[“Lock In Levelrna” equals the Lock In Level on [the last Lock In
Observation Date] [#] [within the Lock In Observation Period] [e].]

[¢].1]

The Physical Delivery Asset [relates to the [Relevant] Underlying and]
means [®]

[In the case that in the definition of "Securities" the product feature
"Delivery of Reference Securities" is specified to be applicable,
insert the following text:

[[[e] denominated] [structured] [tracker] [participation] [e] [debt
securities] [non-equity securities] linked to the performance of [the Index
used as Underlying] [the index components comprised in the Index used
as Underlying] [¢], issued by [UBS AG] [e] under [Swiss law] [German
law] [English law] with the ISIN [e]] [insert alternative description,
including ISIN: [#]] (the "Reference Securities")]

! Explanatory Note: The Physical Delivery Asset shall not include any shares of the Issuer or any member of the UBS Group.
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[In the case that in the definition of "Securities" the product feature
"Delivery of ETF Units" is specified to be applicable, insert the
following text:

[[[¢] denominated] [¢] (the "Fund Units") in the [¢] (the "Fund") with
the ISIN [e]] [insert alternative description, including ISIN: [*]]]

| [Otherwise insert the text:

[the [Relevant] Underlying] [e]].]

[in a number that considers the [relevant] [Participation Factor] [Leverage
Factor] [Multiplication Factor] [Multiplier] [Reference Units per
Denomination/[Multiplication Factor]], expressed as a decimal number]

[o].

[The Physical Delivery Asset is denominated in the Currency of the
Physical Delivery Asset.]

[The Physical Delivery Asset has the following [additional] features: [e].]

[The Physical Delivery Asset is listed for trading [in the Relevant Trading
System] [on the Relevant Exchange] in relation to the Physical Delivery
Asset.]]

The Portfolio Performance [means [e]] [in relation to the [Price]
[Reference Price] [Reference Level]l [¢] of [an Underlyingienl [all
Underlyings] [a Basket Componenty.p] [the Relevant Underlyingie)] [on
the relevant Coupon Observation Dateyp] [[at least once] during the
Coupon Observation Periodi.n] [or, as the case may be,] [on the Early
Redemption Observation Dateyen] [during the Early Redemption
Observation Periodgp] [is calculated in accordance with the following
formula [e]].]

The Portfolio Reference Level equals [e].

[[indicative.] The Portfolio Reference Level will be fixed on the Fixing Date
[at the Fixing Time].*]]

The Portfolio Valueginay [means [e]] [of the Target Volatility Strategy]
[equals [subject to the occurrence of a Market Disruption in accordance
with § 11 of the Conditions of the Securities] [[the [arithmetic average]
[lowest] [highest] of] the Portfolio Valuey.n] on [the Valuation Date] [the
Valuation Averaging Dates]] [e].]

The Portfolio Valuerixing) wniiay [Mmeans [o]] [of the Target Volatility
Strategy] [equals [[the [arithmetic average] [lowest] [highest] of] the
Portfolio Valuegey [on] [during] [the Fixing Date] [e] [the Fixing
Observation Period] [¢]] [e].

[[indicative.] The Portfolio Valuegixing Will be fixed on the Fixing Date [at
the Fixing Time].*1]

The Price of the Basket Component means
[e]
[the [e] price(s) of the respective Basket Component(s) as [continuously]

determined [in the Relevant Trading System] [or] [on the Relevant
Exchangel]] [or]
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[in the case of an Index as the Basket Component insert, if applicable,
the following text: the [e] price[s) of the [relevant] Basket Component]s])
as calculated and published by [the Index Administrator] [the Index
Calculation Agent]] [or]

[in the case of a currency exchange rate as the Basket Component insert,
if applicable, the following text: [e] [the [e] [bid] [mean] [ask] [e] price[s]
of the [relevant] Basket Component[s] as [[continuously] determined on
the Relevant Exchange Market] [and] [published on [[Bloomberg] [¢] on
page [e]] [the Relevant Screen Page], or a substitute page thereof.] [or]

[in the case of an interest rate as the Basket Component insert, if
applicable, the following text: [e] [the [e] price[s] of the [relevant] Basket
Component][s] as [[continuously] determined on the Relevant Reference
Market] [and] [published on the Relevant Screen Page or a substitute
page thereof]] [or]

[in the case of a fund unit as the Basket Component insert, if applicable,
the following text: [e] [the Net Asset Value of the Fund in relation to the
Fund Unit, as calculated [and published] by the Fund’s administrator in
accordance with the Fund'’s prospectus and constitutional documents].
[For the purpose of calculating such value as of [the] [Final] [Valuation
Date] [any] [last] [each] [Valuation Averaging Date] [Fund Business Day]
[¢], the Calculation Agent, acting in its reasonable discretion, shall
determine such value based on the redemption proceeds that a Notional
Investor would have received, if such Notional Investor had, subject to
giving the appropriate prior notice, requested redemption of the Fund
Unit(s) as of [the] [Final] [Valuation Date] [last] [such] [each relevant]
[Valuation Averaging Date] [Fund Business Day] [¢]] [the sum of the
redemption proceeds converted into the Redemption Currency, where
applicable, using the then prevailing exchange rate, as determined by the
Calculation Agent in its reasonable discretion, that a Notional Investor
would have received, if such Notional Investor had, subject to giving the
appropriate prior notice, requested redemption of the Fund Unit(s) as of
[the] [Final] [Valuation Date] [last] [such] [each relevant] [Valuation
Averaging Date] [Fund Business Day] [¢].]] [or]

[in the case of a futures contract as the Basket Component insert, if
applicable, the following text: [e] [the [e] [official settlement] price[s] of
the [relevant] Basket Component[s] [per [barrel] [e]] as [[continuously]
determined [and published] [in the Relevant Reference Market] [[on] [by]
the Relevant Exchange] [in relation to the relevant Delivery Date]] [, in the
event of a Rollover, the substituting futures contract as determined in
accordance with § 6 (j) of the Conditions of the Securities] [and]
[published [on the Relevant Screen Page] [e] or a substitute page
thereof]]]

[in the case of a futures contract as the Basket Component insert, if
applicable, also the following text: [In respect of the Price of the [relevant]
Basket Componentigy we=ten the “Delivery Date” means the First
Nearby Month, provided that if the relevant Basket Component
Calculation Date is the same as or subsequent to the Last Trade Date or
the First Notice Date in respect of the [relevant] Basket Componentig.y
e=s)1 then the Delivery Date applicable to the [relevant] Basket
Componenti i¢s1=te1 shall be the Second Nearby Month.

In this context, “First Nearby Month” means the first following contract
month with respect to the [relevant] Basket Componentygep iqei=tn (i.€. the
first such futures contract to expire following the relevant Basket
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Component Calculation Date) and the “Second Nearby Month” means
the second following contract month with respect to the [relevant] Basket
Component) o=+ (i.e. the second such futures contract to expire
following the relevant Basket Component Calculation Date).

The “First Notice Date” means the first date on which a party to the
[relevant] Basket Componentye) 1=y may demand delivery of the
underlying commodity, as commonly understood in the market as
applying to the [relevant] Basket Component =31 and, in the event
of any dispute, shall be the date specified and determined by the
Calculation Agent at its reasonable discretion.

Furthermore, in respect of the Price of the [relevant] Basket
Component) s+, the “Last Trade Date” means the last date on
which the [relevant] Basket Componentye) =51 Mmay be traded in
accordance with the regulations and procedures of the [Relevant
Reference Market] [Relevant Exchange]. The Last Trade Date shall be the
date commonly understood in the market as applying to the [relevant]
Basket Componentgpe=en and, in the event of any dispute, shall be the
date specified and determined by the Calculation Agent at its reasonable
discretion.] [*]] [or]

[in the case of a reference rate as the Basket Component insert, if
applicable, the following text: [e] [the [e]price[s] of the [relevant] Basket
Component][s] as [[continuously] determined [on the Relevant Reference
Market] [by the Relevant Reference Agent]] [and] [published on the
Relevant Screen Page or a substitute page thereof].]] [or]

[The Price of each Basket Component is [expressed in] [converted into]
[related to] [the Underlying Currency] [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]".]

[in the case of a currency exchange rate, interest rate, futures contract or
a reference rate as Basket Component, as the case may be, insert, if
applicable, the following text: [e] [If the [respective] Relevant Screen Page
at the [respective] [Fixing Time] [or, as the case may be,] [Valuation Time]
is not available or if the Price for the [respective] Basket Component is
not displayed, the relevant Price shall be the [[e]rate] [[e]price] [e]
[(expressed as a percentage p.a.)] as displayed on the corresponding page
of another financial information service. If the Price of the [respective]
Basket Component is no longer displayed in one of the above forms, the
Issuer is entitled to specify at its reasonable discretion a [[e]rate] [[e]price]
[e] [(expressed as a percentage p.a.)] calculated on the basis of the
standard market practices applicable at that time as the relevant price. In
this case the Issuer is entitled but not obliged to request from reference
banks selected at its reasonable discretion their respective quotes for the
[[e]rate] [[e]price] [e] corresponding to the [respective] Basket
Component [(expressed as a percentage rate p.a.)] at the [respective]
[Fixing Time] [or, as the case may be,] [Valuation Time] on the relevant
[Valuation Date] [Final Valuation Date] [Valuation Averaging Date] [e]. If
at least [two] [e] of the reference banks have provided a corresponding
guote to the Issuer, the Calculation Agent is entitled but not obliged to
determine the relevant price by using the [arithmetical] average
calculated by it (if necessary rounded to the nearest one thousandth of a
percent) of the quotes specified by these reference banks.]]1]

The Price of the Underlying means
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[e]

[[the [e] price of the Underlying as [continuously] determined [in the
Relevant Trading System] [or] [[on] [by] the Relevant Exchange].]

[[e] [the sum of the realisation proceeds converted into the Redemption
Currency, where applicable, using the then prevailing exchange rate, as
determined by the Calculation Agent in its reasonable discretion, that a
Notional Investor would have received, when, by giving any appropriate
prior notice, selling and/or, as the case may be, unwinding its position in
the Underlying as of [the] [Final] [Valuation Date] [last] [such] [each
relevant] [Valuation Averaging Date] [e].]1]

[in the case of an Index as the Underlying insert, if applicable, the
following text: [#] [in relation to the Underlyingigp=en] [the [e] price of the
Underlying as [continuously] calculated and published by [the Index
Administrator] [the Index Calculation Agent]].]

[in the case of a currency exchange rate as the Underlying insert, if
applicable, the following text: [e] [in relation to the Underlyinggep-r-1] [the
[¢] [bid] [mean] [ask] [e] price of the Underlying as [[continuously]
determined on the Relevant Exchange Market] [and] [published on
[[Bloomberg] [¢] on page [e]] [the Relevant Screen Page], or a substitute
page thereof.]

[in the case of an interest rate as the Underlying insert, if applicable, the
following text: [e] [in relation to the Underlyingigp=n] [the [e] price of the
Underlying as [[continuously] determined in the Relevant Reference
Market] [and] [published on the Relevant Screen Page or a substitute
page thereof].]]

[in the case of a fund unit as the Underlying insert, if appropriate, the
following text: [e] [in relation to the Underlyingigep=n] [the Net Asset
Value of the Fund in relation to the Fund Unit, as calculated [and
published] by the Fund’s administrator in accordance with the Fund’s
prospectus and constitutional documents]. [For the purpose of
calculating such value as of [the] [Final] [Valuation Date] [any] [last] [each]
[Valuation Averaging Date] [Fund Business Day] [e], the Calculation
Agent, acting in its reasonable discretion, shall determine such value
based on the redemption proceeds that a Notional Investor would have
received, if such Notional Investor had, subject to giving the appropriate
prior notice, requested redemption of the Fund Unit(s) as of [the] [Final]
[Valuation Date] [last] [such] [each relevant] [Valuation Averaging Date]
[Fund Business Day] [¢].] [the sum of the redemption proceeds converted
into the Redemption Currency, where applicable, using the then
prevailing exchange rate, as determined by the Calculation Agent in its
reasonable discretion, that a Notional Investor would have received, if
such Notional Investor had, subject to giving the appropriate prior notice,
requested redemption of the Fund Unit(s) as of [the] [Final] [Valuation
Date] [last] [such] [each relevant] [Valuation Averaging Date] [Fund
Business Day] [¢].1]

[in the case of a futures contract as the Underlying insert, if applicable,
the following text: [e] [in relation to the Underlyingiq)-1] [the [e] [official
settlement] price of the Underlying [per [barrel] [¢]] as [[continuously]
determined [and published] [on the Relevant Reference Market] [[on] [by]
the Relevant Exchange]] [, in the event of a Rollover, the substituting
futures contract as determined in accordance with § 6 (j) of the
Conditions of the Securities] [and] [published [on the Relevant Screen
Page] [¢] or a substitute page thereof].]]
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[in the case of a futures contract as the Underlying insert, if applicable,
also the following text. [In respect of the Price of the [relevant]
Underlyingigpige=tep the “Delivery Date” means the First Nearby Month,
provided that if the relevant Underlying Calculation Date is the same as
or subsequent to the Last Trade Date or the First Notice Date in respect
of the [relevant] Underlyingien ice1=en then the Delivery Date applicable to
the [relevant] Underlyingigen ie1=en1 shall be the Second Nearby Month.

In this context, “First Nearby Month” means the first following contract
month with respect to the [relevant] Underlyingigen iqs=t1n (i.e. the first
such futures contract to expire following the relevant Underlying
Calculation Date) and the “Second Nearby Month” means the second
following contract month with respect to the [relevant] Underlyingiq.y
(e=ts)1 (i.e. the second such futures contract to expire following the
relevant Underlying Calculation Date).

The “First Notice Date” means the first date on which a party to the
[relevant] Underlyinggen e=rep may demand delivery of the underlying
commodity, as commonly understood in the market as applying to the
[relevant] Underlyingien ==y and, in the event of any dispute, shall be
the date specified and determined by the Calculation Agent at its
reasonable discretion.

Furthermore, in respect of the Price of the [relevant] Underlyingigsp 1=,
the “Last Trade Date” means the last date on which the [relevant]
Underlyingie i1ty Mmay be traded in accordance with the regulations
and procedures of the [Relevant Reference Market] [Relevant Exchange].
The Last Trade Date shall be the date commonly understood in the
market as applying to the [relevant] Underlyingiqepice1-ts11 @and, in the event
of any dispute, shall be the date specified and determined by the
Calculation Agent at its reasonable discretion.] [¢]]

[in the case of a reference rate as the Underlying insert, if applicable, the
following text: [e] [in relation to the Underlyingiep=en] [the [e] price of the
Underlying as [[continuously] determined [on the Relevant Reference
Market] [by the Relevant Reference Agent]] [and] [published on the
Relevant Screen Page or a substitute page thereof].]]

[in the case of a Basket as the Underlying insert, if applicable, the
following text: [e] [in relation to the Underlyingqp=rn] [the sum of the
respective Prices of the Basket Components [each multiplied by the
[Percentage] Weighting of the respective Basket Component within the
Basket.] [the sum of the realisation proceeds converted into the
Redemption Currency, where applicable, using the then prevailing
exchange rate, as determined by the Calculation Agent in its reasonable
discretion, that a Notional Investor would have received, when, by giving
any appropriate prior notice, selling and/or, as the case may be,
unwinding its position [(considering each respective [Percentage]
Weighting)] in the Basket Components within the Basket as of [the]
[Final] [Valuation Date] [last] [such] [each relevant] [Valuation Averaging
Date] [+].]1]

[in the case of a portfolio of Underlyings insert, if applicable, the
following text: [e] [in relation to the Underlyingiq=rn] [the sum of the
respective Prices of the Underlyings [each multiplied by the [Percentage]
Weighting of the respective Underlying within the portfolio] [, related to
the Underlying Currency] [the sum of the realisation proceeds converted
into the Redemption Currency, where applicable, using the then
prevailing exchange rate, as determined by the Calculation Agent in its
reasonable discretion, that a Notional Investor would have received,
when, by giving any appropriate prior notice, selling and/or, as the case
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may be, unwinding its position [(considering each respective [Percentage]
Weighting)] in [the Underlyings] [all constituents in a portfolio equivalent
to the Target Volatility Strategy Portfolio established in accordance with
the Target Volatility Strategyl as of [the] [Final] [Valuation Date] [last]
[such] [each relevant] [Valuation Averaging Date] [¢].]]

[The Price of the [respective] Underlying is [expressed in] [converted into]
[related to] [the Underlying Currency] [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]1".] [°]

[in the case of a currency exchange rate, interest rate, futures contract or
a reference rate as the Underlying, as the case may be, add, if applicable,
the following text: [e] [If the [respective] Relevant Screen Page at the
[respective] [Fixing Time] [or, as the case may be,] [Valuation Time] is not
available or if the Price for the [respective] Underlying is not displayed,
the relevant Price shall be the [[e]rate] [[e]price] [e] [(expressed as a
percentage p.a.)] as displayed on the corresponding page of another
financial information service. If the Price of the [respective] Underlying is
no longer displayed in one of the above forms, the Issuer is entitled to
specify at its reasonable discretion a [[e]rate] [[e]price] [e] [(expressed as
a percentage p.a.)] calculated on the basis of the standard market
practices applicable at that time as the relevant price. In this case the
Issuer is entitled but not obliged to request from reference banks selected
at its reasonable discretion their respective quotes for the [[e]rate]
[[e]price] [e] corresponding to the [respective] Underlying [(expressed as
a percentage rate p.a.)] at the [respective] [Fixing Time] [or, as the case
may be,] [Valuation Time] on the relevant [Valuation Date] [Final
Valuation Date] [Valuation Averaging Date] [e]. If at least [two] [e] of the
reference banks have provided a corresponding quote to the Issuer, the
Calculation Agent is entitled but not obliged to determine the relevant
price by using the [arithmetical] average calculated by it (if necessary
rounded to the nearest one thousandth of a percent) of the quotes
specified by these reference banks.]]

The Principal Paying Agent means [e] [UBS AG, Bahnhofstrasse 45,
8001 Zurich, Switzerland, and Aeschenvorstadt 1, 4051 Basel,
Switzerland [, acting through its [London Branch, 5 Broadgate, London
EC2M 2QS, United Kingdom] [Jersey Branch, 1 IFC, St Helier JE2 3BX,
Jerseyl]ll.

The Protected [Contingent] Participation Factorp =1 [in relation to the
Underlyingigp] [in relation to the Basket Componenty] [equals [].]

[in relation to the [Underlyingge=n] [Basket Componentg.=n] equals [], [¢]
and

the Protected [Contingent] Participation Factorge-inye) [in relation to the
Underlyingge=miep] [in relation to the Basket Componente=nie)] equals

[¢]]

[The term “Protected [Contingent] Participation Factor” shall also refer
to all Protected [Contingent] Participation Factorsgs=1) to (sjmn).]

[[indicative.] The [respective] Protected [Contingent] Participation Factor
[in relation to the [respective] [Underlyingiey] [Basket Componentg.p] will
be fixed on the Fixing Date [at the Fixing Time]. *] ]

The Protected Coupon Allocation Periodgpce1ep Means [e] [the period
(expressed in number of calendar days) from [(and including)] [(but
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excluding)] the [Fixing Date] [Issue Date] [¢] to [(and including)] [(but
excluding)] [the next succeeding [Coupon Payment Date]] [e]].

[The term "Protected Coupon Allocation Period" shall also refer to all
Protected Coupon Allocation Periodsge=1) tO (ej=inyep.]]

The Protected Initial Participation Factorge) =1y [in relation to the
Underlyinggp] [in relation to the Basket Componenty] [equals [].]

[in relation to the [Underlyingge=n] [Basket Componentg.-n] equals [e], [¢]
and

the Protected Initial Participation Factore-mpep [in relation to the
Underlyinggs=mep] [in relation to the Basket Componentqiyp] equals

[¢].]

[The term “Protected Initial Participation Factor” shall also refer to all
Protected Initial Participation Factorsgei=1) to qe=ne).]

[lindicative.] The [respective] Protected Initial Participation Factor [in
relation to the [respective] [Underlyingc.n] [Basket Component.)] will be
fixed on the Fixing Date [at the Fixing Time]. *] ]

The Rate equals [®] [[] + [®] [per annum]].]

The Rebate Factor equals [e]. [indicative. The Rebate Factor will be fixed
on the Fixing Date [at the Fixing Time].*] ]

The Record Date means [e].]

The Redemption Currency means [e]. [The product feature “Currency
Conversion” applies.]

[The Issuer shall [at any time] [on the [Final] Valuation Date] [#] be entitled
to replace [by giving notice to the Securityholders in accordance with
§ 14 of these Conditions] [e] by [e] [the Underlying Currency] and all
following payments to the Securityholder will then be made in such other
currency as Redemption Currency.][e] [The product feature “Dual
Currency” applies.] [The product feature “Currency Conversion”
applies.]

The Redemption Levele) sy [of the Underlyingyen] [of the Basket
Componentey] [®]

[equals [e].]
[[of the Underlying.-n] [of the Basket Componentg.-1)] equals [¢], [¢] and

the Redemption Levelg-nre) [0of the Underlyingge-inyep] [of the Basket
Componentge=iny«p] equals [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[]"]

[The term “Redemption Level” shall also refer to all Redemption
Levelsgs=1) tO (el=inite).]

[lindicative.] The [respective] Redemption Level [of the [respective]
[Underlyingieen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *]1
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The Reference Levelie) (=11 [of the Underlyingiep] [of the Basket
Componentey] [®]

[equals [e].]
[[of the Underlyingq.-1] [of the Basket Component..-n] equals [], [¢] and

the Reference Levelg-rye) [0f the Underlyingge-mr] [of the Basket
Componente=niep] equals [e].]

[in the case of Fixing Observation Dates insert, if appropriate, the
following text: [the [highest] [lowest] [official closing] [Reference] [price]
[Price] of [the Underlying] [the Underlyingq.p] [the relevant Underlying.)]
[the Relevant Underlying] [the relevant Basket Components)] [on a Fixing
Observation Date] [e] [at the Fixing Time] as determined by the
Calculation Agent [on the Fixing Date] [on the last Fixing Observation
Date] [¢].]

[the arithmetic average of the [official closing prices] [Reference] [Prices]
[prices] of [the Underlying] [the Underlyingg.p] [the relevant Underlying.)]
[the Relevant Underlying] [the relevant Basket Componentg.p] [on the
Fixing Observation Dates] [] [at the Fixing Time] as determined by the
Calculation Agent [on the Fixing Date] [on the last Fixing Observation
Date] [¢].]

[in the case of a Fixing Observation Period insert, if appropriate, the
following text: [the [highest] [lowest] [official closing] [Reference] [price]
[Price] of [the Underlying] [the Underlyingq.p] [the relevant Underlying.)]
[the Relevant Underlying] [the relevant Basket Componentg.)] within the
Fixing Observation Period, as determined by the Calculation Agent [on
the Fixing Date] [on the last Underlying Calculation Date of the Fixing
Observation Period] [®].]

[the arithmetic average of the [official closing] [Reference] [prices] [Prices]
of [the Underlying] [the Underlyinggp] [the relevant Underlyingge)] [the
Relevant Underlying] [the relevant Basket Componentg)] on each
[[Underlying] [Basket Component] Calculation Date] [Banking Day]
[Business Day] [¢] during the Fixing Observation Period as determined by
the Calculation Agent [on the Fixing Date] [on the last Underlying
Calculation Date of the Fixing Observation Period] [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]".]

[The term “Reference Level” shall also refer to all Reference Levelsge=1) to
(e1=intie).]

[lindicative.] The [respective] Reference Level [of the [respective]
[Underlyingigen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

The Reference Leveligp qe1=11 [0f the Basket Componentig.)]

[equals [e] ]

[of the Basket Componentg.-1) equals [¢], [¢] and

the Reference Levelge-nye) of the Basket Componentge-iy.y] equals [e].]
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[in the case of Fixing Observation Dates insert, if appropriate, the
following text: [the [highest] [lowest] [official closing price] [Price] of [the
relevant Basket Component.)] [¢] [on a Fixing Observation Date] [e] [at
the Fixing Time] as determined by the Calculation Agent [on the Fixing
Date] [e].]

[the arithmetic average of the [official closing prices] [Prices] of [the
relevant Basket Component.y] [¢] [on the Fixing Observation Dates] [e]
[at the Fixing Time] as determined by the Calculation Agent [on the Fixing
Date] [¢].]

[in the case of a Fixing Observation Period insert, if appropriate, the
following text: [the [highest] [lowest] [official closing price] [Price] of [the
relevant Basket Component.)] [®] within the Fixing Observation Period,
as determined by the Calculation Agent [on the Fixing Date] [].]

[the arithmetic average of the [official closing prices] [Prices] of [the
relevant Basket Componentg)] [¢] on each [[Underlying] [Basket
Component] Calculation Date] [Banking Day] [Business Day] [¢] during
the Fixing Observation Period as determined by the Calculation Agent [on
the Fixing Date] [e].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[1"]

[The term “Reference Level of the Basket Component” shall also refer to
all Reference Levels of the Basket Component(ej=1) tO (el=(ne).]

[lindicative.] The [respective] Reference Level [of the [respective] Basket
Componentg.) will be fixed on the Fixing Date [at the Fixing Time]. *] ]

[The Reference Price [of the Underlying] [in the case of a portfolio of
Underlyings insert, if appropriate, the following text: in relation to the
relevant Underlyingq.p] [in the case of a Basket as the Underlying insert,
if appropriate, the following text: in relation to the relevant Basket
Componentg)] equals

[e]

[the Price of the Underlying on [the Valuation Date] [the Final Valuation
Date] [at the Valuation Time].]

[the [arithmetic] average of the Prices of the Underlying on each of the
Valuation Averaging Dates [at the Valuation Time] as determined by the
Calculation Agent.]

[in the case of a portfolio of Underlyings insert, if appropriate, the
following text: the Price of [the relevant Underlyingg)] [the Relevant
Underlying] on [the Valuation Date] [the Final Valuation Date] [at the
Valuation Time].]

[in the case of a portfolio of Underlyings insert, if appropriate, the
following text. the [arithmetic] average of the Prices of [the relevant
Underlyingq)] [the Relevant Underlying] on each of the Valuation
Averaging Dates [at the Valuation Time] as determined by the Calculation
Agent.]

[in the case of a Basket of Underlyings insert, if appropriate, the following
text: [the Price of [the relevant Basket Componentg.)] on [the Valuation
Date] [the Final Valuation Date] [at the Valuation Time]] [the [arithmetic]
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average of the Prices of [the respective Basket Component.)] on each of
the Valuation Averaging Dates [at the Valuation Time] as determined by
the Calculation Agent] [the sum of the respective [®] Prices of the Basket
Components [each multiplied by the [Percentage] Weighting of the
respective Basket Component within the Basket] [, related to the
Underlying Currency]l.1]

[The Reference Price [of the Underlying] [in the case of a portfolio of
Underlyings insert, if appropriate, the following text: in relation to the
relevant Underlyingg.p] is calculated [on each [Underlying Calculation
Date] [e] [starting on] [the Fixing Date] [] [(including)] [(excluding)] in
accordance with the following formula: [e]

[

xFixedDiv

Priceq+ ActuaIDiv(t)) Actrp

Reference Price = Reference Price;.q) x( " 365][e]

Price.1
[Where:

"Reference Pricew.1)" means the Reference Price of [the Underlying] [the
relevant Underlyingg.)] [®] [on the immediately preceding Underlying
Calculation Date] [on the immediately preceding Valuation Date] [on the
Final Valuation Date] [at the Valuation Time].

"Pricey” means the [Price] [e] of [the Underlying] [the relevant
Underlyinggy] [®] [on the relevant Underlying Calculation Date] [on the
relevant Valuation Date] [on the Final Valuation Date] [at the Valuation
Time].

"Priceqn" means the [Price] [¢] of [the Underlying] [the relevant
Underlyinggy] [®] [on the immediately preceding Underlying Calculation
Date] [on the immediately preceding Valuation Date] [at the Valuation
Time].

"Actw1,9" means [] [the period (expressed in number of calendar days)
from [(and including)] [(but excluding)] [e] [the immediately preceding
Underlying Calculation Date] [the immediately preceding Valuation Date]
[] to [(and including)] [(but excluding)] [the relevant Underlying
Calculation Date] [the relevant Valuation Date] [the Final Valuation Date]
[e]].

" ActualDivy" means the Actual Dividend which has an Ex-Date falling
on the [Underlying Calculation Date] [Valuation Date] [Final Valuation
Date] [¢]. If no Actual Dividend has an Ex-Date falling on the [Underlying
Calculation Date] [Valuation Date] [Final Valuation Date] [¢], ActualDiv(t)
is equal to zero.

"FixedDiv" means [e].

For the avoidance of doubt, the Reference Price is floored at zero.
[The Reference Priceje-oy [on the Fixing Date] [¢] equals [¢] [the Reference
Level] [the Price] [of the Underlying] [of the relevant Underlyingg.] [on
the Fixing Date] [¢] [at the Fixing Time].]

For these purposes:

"Actual Dividend" means any Gross Cash Dividend and/or any Gross

Cash Equivalent Dividend (in both cases which are not deemed to be an
extraordinary dividend as determined and characterized by the
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Calculation Agent at its reasonable discretion) declared by the issuer of
[the Underlying] [the relevant Underlyingg.p] [¢] to any holder of record
of a single share of [the Underlying] [the relevant Underlyingg.p] [¢] on
the relevant record date in respect of such Gross Cash Dividend or Gross
Cash Equivalent Dividend.

With respect to any Actual Dividend, the date on which [the Underlying]
[the relevant Underlyingg.p] [®] has commenced trading ex-dividend is
defined as the Ex-Date for such Actual Dividend.

"@ross Cash Dividend" means an amount per share of [the Underlying]
[the relevant Underlyingg.p] [®] as declared by the issuer of [the
Underlying] [the relevant Underlyingg.)] [¢], before the withholding or
deduction of taxes at source by or on behalf of any applicable authority
having power to tax in respect of such a dividend (an "Applicable
Authority"), and shall exclude: (a) any imputation or other credits,
refunds or deductions granted by an Applicable Authority (together the
"Credits"); and (b) any taxes, credits, refunds or benefits imposed,
withheld, assessed or levied on the Credits referred to in (a) above.

"Gross Cash Equivalent Dividend" means an amount per share of [the
Underlying] [the relevant Underlyingg.p] [¢] being the cash value of any
stock dividend (whether or not such stock dividend comprises of shares
of [the Underlying] [the relevant Underlyingg.p] [¢]) declared by the issuer
of [the Underlying] [the relevant Underlyingq.p] [*].

Where the issuer of [the Underlying] [the relevant Underlyingg.p] [¢] does
not declare a cash value of such dividend, an amount determined by the
Calculation Agent on the basis of the price on the Ex-Date (the "Stock
Dividend Closing Price"). If the Stock Dividend Closing Price is not
available for any reason, the Gross Cash Equivalent Dividend shall be
determined by the Calculation Agent in its sole and reasonable discretion.

"Ex-Date" means the date on which [the Underlying] [the relevant
Underlyingg.] [#] has commenced trading ex-dividend.

If, prior to any payment date, (a) the amount actually paid or delivered
by the issuer of [the Underlying] [the relevant Underlyingg.p] [¢] to holders
of record of [the Underlying] [the relevant Underlyingg.y] [®] in respect of
any Gross Cash Dividend and/or Gross Cash Equivalent Dividend (a " Paid
Dividend") is not equal to the amount declared by the issuer of [the
Underlying] [the relevant Underlyingq.p] [¢] to holders of record of [the
Underlying] [the relevant Underlyingg.y] [] in respect of any Gross Cash
Dividend and/or Gross Cash Equivalent Dividend (" Declared Dividend")
or (b) the issuer of [the Underlying] [the relevant Underlyingg.p] [e]
declares an intention to adjust any Declared Dividend, then the
Calculation Agent shall adjust the corresponding Actual Dividend in its
sole and reasonable discretion.

[Where any Gross Cash Dividend and/or Gross Cash Equivalent Dividend
are expressed in a currency (the "Dividend Currency") other than the
Underlying Currency, then the Calculation Agent shall convert such Gross
Cash Dividend and/or Gross Cash Equivalent Dividend into the
Underlying Currency using the [FX Rate] [e] in respect of the Dividend
Currency on the relevant Ex-Date.]]

[If on [the relevant Underlying Calculation Date] [the relevant Valuation
Date] [the Final Valuation Date], in the opinion of the Calculation Agent
at its reasonable discretion, there is not sufficient liquidity in relation to
[the Underlying] [the relevant Underlying.p] [one or more of the
Underlyings] [one or more of the Basket Components] or if the
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unwinding of any hedging transaction, due to such illiquidity or any other
reason, has an inadequate impact on the Price of [the Underlying] [the
relevant Underlyinggep] [one or more of the Underlyings] [one or more of
the Basket Components], the Calculation Agent shall determine the
Reference Price based on the [arithmetical] [volume weighted] average of
the [e] prices of [the Underlying] [the relevant Underlyingg.)], as indicated
by the unwinding of the related hedging transactions in [the Underlying]
[the relevant Underlyingg.p] [the relevant Basket Component], on [the
relevant Underlying Calculation Date] [the relevant Valuation Date] [the
Final Valuation Date] [each of the Valuation Averaging Dates]. [The
Calculation Agent shall determine [the closing dates on the Fixing Date
and] the unwinding dates of the hedging transactions at its reasonable
discretion.]]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢1".]

text:

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following

[Reference Price of the Physical
Delivery Asset:

[The Reference Price of the Physical Delivery Asset equals
[e]

[the Net Asset Value of the Fund in relation to the Fund Unit as the
Physical Delivery Asset, as calculated [and published] by [the
administrator of the Fund] [e]]

[[the Net Asset Value] [[e] price] of the Physical Delivery Asset, as
calculated [and published] by [the Calculation Agent in relation to the
Physical Delivery Asset] [e] [in accordance with [the terms of the Physical
Delivery Asset] [e]]]

[the [e] [[official] closing] price of the Physical Delivery Asset as
[continuously] determined [and published] [on the Relevant Exchange]
[in the Relevant Trading System] in relation to the Physical Delivery Asset]

on [the Valuation Date] [the Final Valuation Date] [at the Valuation
Timel]

[, [expressed in] [converted into] [related to] [the Underlying Currency]
[the Currency of the Physical Delivery Asset] [e]].

[If [the Valuation Date] [the Final Valuation Date] [e] [is not a Business
Day in relation to the Physical Delivery Asset] [¢] [or, as the case may be,]
if] [If], in the

opinion of the Issuer and the Calculation Agent at their reasonable
discretion, a Market Disruption in relation to the Physical Delivery Asset
(as defined in this section "Conditions of the Securities — Product Terms
Part 1: Key Terms and Definitions of the Securities") prevails on [the
Valuation Date] [the Final Valuation Date] [e] [at the Valuation Time],

| [in case of an instant estimate add the following text:

then the Calculation Agent will, at its reasonable discretion and taking
into account (i) the market conditions then prevailing and (ii) such other
conditions or factors as the Issuer and the Calculation Agent reasonably
consider to be relevant, estimate the relevant Reference Price of the
Physical Delivery Asset (which for the avoidance of doubt could be zero
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(0)) on the basis of the latest [e] [relevant Net Asset Values of the Fund in
relation to the Fund Unit as the Physical Delivery Asset] [[[e] prices]
[[official] closing prices] of the Physical Delivery Asset] available to the
Issuer and the Calculation Agent.]

| fin case of a postponement and estimate, add the following text:

then the determination of the Reference Price of the Physical Delivery
Asset shall be postponed to the next succeeding [Business Day in relation
to the Physical Delivery Asset] [e] on which no Market Disruption in
relation to the Physical Delivery Asset prevails. The Issuer shall endeavour
to notify the parties pursuant to § 14 of these Conditions without delay
of the occurrence of a Market Disruption in relation to the Physical
Delivery Asset. However, there is no notification obligation.

If the scheduled determination of the Reference Price of the Physical
Delivery Asset has been postponed by [eight] [e] [Business Days in
relation to the Physical Delivery Asset] [e], and if the Market Disruption
in relation to the Physical Delivery Asset continues to prevail on this day,
this day shall be the relevant day in respect of which the Calculation
Agent shall make its determination of the Reference Price of the Physical
Delivery Asset. No further postponement shall take place. The Calculation
Agent will then, at its reasonable discretion and taking into account
(i) the market conditions then prevailing and (ii) such other conditions or
factors as the Issuer and the Calculation Agent reasonably consider to be
relevant, estimate the relevant Reference Price of the Physical Delivery
Asset (which for the avoidance of doubt could be zero (0)) on the basis
of the latest [¢] [relevant Net Asset Values of the Fund in relation to the
Fund Unit as the Physical Delivery Asset] [[[e] prices] [[official] closing
prices] of the Physical Delivery Asset] available to the Issuer and the
Calculation Agent.]

[If on [the Valuation Date] [the Final Valuation Date] [e], in the opinion
of the Calculation Agent at its reasonable discretion, there is not
sufficient liquidity in relation to the Physical Delivery Asset or if the
unwinding of any hedging transaction, due to such illiquidity or any other
reason, has an inadequate impact on [e] [the Net Asset Value of the Fund
in relation to the Fund Unit as the Physical Delivery Asset] [the [[e] price]
[[official] closing price] of the Physical Delivery Asset], the Calculation
Agent shall determine the Reference Price of the Physical Delivery Asset
based on the [arithmetic] [volume weighted] average of [e] [the relevant
Net Asset Values of the Fund in relation to the Fund Unit as the Physical
Delivery Asset] [the [[e] prices] [[official] closing prices] of the Physical
Delivery Asset], as indicated by the unwinding of the related hedging
transactions in the Physical Delivery Asset, on [the Valuation Date] [the
Final Valuation Date]. [The Calculation Agent shall determine [the closing
dates on the Fixing Date and] the unwinding dates of the hedging
transactions at its reasonable discretion.]]

Reference Units per Denomination[/Multiplication Factor]ig st
[means] [equal(s)] [for each Underlyinggy] [in relation to the
Underlying.=i-p] [equal(s)] [e]

[the quotient of [the Nominal Amount] [the Calculation Amount] [e]
divided by the [respective] Strikejn] [respective] Reference Leveli.y] [°]
[and divided by the [relevant] FX Rate] [, the result] [in each case]
[multiplied by the [respective] [Participation Factor] [Leverage Factor]
[Multiplication Factor] [Multiplier] [e]] [and [thereafter]] [commercially
rounded to [two] [four] [¢] decimal places].]
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[are calculated in accordance with the following formula [, the result
[divided by the [relevant] FX Rate,] [e]] [and [thereafter] commercially
rounded to [two] [four] [¢] decimal places]: [e]

Settlement Price of the [Relevant] Underlying
[Strike] [Reference Level] of the [Relevant] Underlying
Settlement Price of the Physical Delivery Asset

[Calculation Amount] [insert amount]x

]
. . Reference Price of the [Relevant] Underlying
[Calculation Amount] [insert amount]x [Strike] [Reference Level] of the [Relevant] Underlying
Reference Price of the Physical Delivery Asset
]

Settlement Price of the [Relevant] Underlying

[Strike] [Reference Level] of the [

Rel t] Underlyi ) ) .
elevant] Underlying +Settlement Price of the Physical Delivery Asset

[Calculation Amount] [insert amount]x

FX Rate

Reference Price of the [Relevant] Underlying

[Registrar:

[Strike] [Reference Level] of the [Relevant] Underlying +Reference Price of the Physical Delivery Asset

FX Rate
11

[The term “Reference Units per Denomination[/Multiplication Factor]”
shall also refer to all Reference Units per Denomination[/Multiplication
Factor]=nto (ej=mire).]

[Reference Units per Denomination[/Multiplication Factor] will be fixed
[on the Fixing Date [at the Fixing Time]] [on the Valuation Date [at the
Valuation Time] [¢]] [e]. [*]]

The Registrar in relation to the Relevant Register means

[in case of Central Register Securities, entered into a register maintained
by a central securities depositary, and where a central securities
depositary is registered as Bearer, insert: [the Clearing System] [e] as a
central securities depositary within the meaning of § 4 (5) eWpG.]

[in case of Central Register Securities, entered into a register maintained
by a custodian, insert: [the Clearing System] [e] as a custodian within the
meaning of § 4 (6) eWpG.]

[in case of Crypto Securities insert: [#] as registrar within the meaning of
§ 16( 2) eWpG.]

As long as the Securities are in the form of [in case of Central Register
Securities insert: Central Register Securities] [in case of Crypto Securities
insert: Crypto Securities], a Registrar will at any time be designated in
accordance with the requirements of the eWpG.
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Amendments of the Registrar, including a replacement by another
Registrar, shall be made in accordance with the provisions of the eWpG
or the rules of the respective Registrar applicable at the relevant time.
Any amendments shall be notified to the Securityholders in accordance
with § 14 of these Conditions.]

The Reinvestment Leveligp o1=11 [of the Underlyingiep] [of the Basket
Componentgey] [®]

[equals [e] ]
[[of the Underlyingg=n] [of the Basket Componentq.-n] [¢] equals [e], []
and

the Reinvestment Levelg-nye) [0f the Underlyingge-iniep] [Of the Basket
Components=iny+p] [¢] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[]"]

[The term “Reinvestment Level” shall also refer to all Reinvestment
Levelse=1) tO e1=mnie).]

[lindicative.] The [respective] Reinvestment Level [of the [respective]
[Underlyingieep] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *]1

The Relevant Conversion Rate means [the relevant [bid] [mean] [ask] rate]

[e]

[as determined by the Calculation Agent at its reasonable discretion.]
[as published on [e][.]

[as determined by the Calculation Agent at its reasonable discretion (i) on
[the Valuation Date] [the Final Valuation Date] [the latest of the Valuation
Averaging Dates] [Observation Datege=miep] or (i) in the case of a
termination by the Issuer [in accordance with § [e] of the Conditions of
the Securities], on the [Termination Date] [day, on which the Termination
Event occurs] [e], [or (iii) in the case of a termination by the Issuer [in
accordance with § [2] [¢] of the Conditions of the Securities], on [the
Issuer Exercise Date] [#]] [or [(ii)][(iv)] in the case of a termination by the
Securityholders, on [e] [the day, on which the Event of Default occurs][or,
if the latter is not a Banking Day, the [immediately succeeding Banking
Day] [*]1,

[as determined by the Calculation Agent at its reasonable discretion on
the Banking Day immediately succeeding (i) [the Valuation Date] [the
Final Valuation Date] [the latest of the Valuation Averaging Dates]
[Observation Date.j-inyp] or (ii) in the case of termination by the Issuer [in
accordance with § [*] of the Conditions of the Securities], the
[Termination Date] [day, on which the Termination Event occurs] [e], [or
(iii) in the case of a termination by the Issuer [in accordance with § [2] [e]
of the Conditions of the Securities], [the Issuer Exercise Date] [*]] [or
[(ii)][(v)] in the case of a termination by the Securityholders, [¢] [the day,
on which the Event of Default occurs] J[or, if the latter is not a Banking
Day, the [immediately succeeding Banking Day] [e]],

[as published [by the FX Fixing Sponsor] on [Bloomberg] [¢] on page [e]
or a substitute page thereof.]

[If the Relevant Conversion Rate is not determined or quoted in the
manner described above or if controversial [bid] [mean] [ask] rates are
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guoted, the Calculation Agent shall be entitled to identify a Relevant
Conversion Rate, determined on the basis of the then prevailing market
customs.]]

The Relevant Country means with respect to the [Underlying] [Basket
Component], each of (i) any country (or any political or regulatory
authority thereof) in which the currency used as [the Underlying] [the
Basket Component] is the legal tender or currency; and (i) any country
(or any political or regulatory authority thereof) with which the currency
used as [the Underlying] [the Basket Component] has a material
connection and, in determining what is material the Calculation Agent
may, without limitation, refer to such factors as it may deem appropriate
at its reasonable discretion.]

The Relevant Exchangejey means

[e]

[[e] in relation to the [Underlying.j-n] [Basket Component.}-1] [e], [¢] and
[¢] in relation to the [Underlyinge=iniep] [Basket Componentei=niep]. [The
term “Relevant Exchange” shall also refer to all Relevant Exchangese-1
tO (e1=tnire)-]]

[in the case of an Index as the Underlying or Basket Component, as the
case may be, insert, if appropriate, the following text: the stock
exchange(s) on which the Components comprised in the Index are
traded, as determined by [the Index Administrator] [or] [the Index
Calculation Agent, as the case may be].]]

text:

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following

[Relevant Exchange in relation
to the Physical Delivery Asset:

[Relevant Exchange Market:

[Relevant Futures and Options
Exchange:

The Relevant Exchange in relation to the Physical Delivery Asset means

[¢]]
The Relevant Exchange Market.) means
[e]

[the foreign exchange market[s], on which the [[Underlying[s]] [Basket
Component][s]] [is] [are] primarily traded.]

[[e] in relation to the [Underlyingge-1] [Basket Componentg.-n], [¢] and
[¢] in relation to the [Underlyingqej=niep] [Basket Componentgs-inyep]. The
term “Relevant Exchange Market” shall also refer to all Relevant
Exchange Marketsgel=1) tO (ej=inire).11

The Relevant Futures and Options Exchangey.) means

[o]

[[e] in relation to the [Underlyingg.-1] [Basket Componentg.-1], [¢] and
[e] in relation to the [Underlyingge=iiep] [Basket Component(ei=nyep].]

[the futures and options exchangel(s)], on which futures and option
contracts on the [Underlying[s]] [Basket Component[s]] are primarily
traded [as determined by the Calculation Agent]. [The term “Relevant
Futures and Options Exchange” shall also refer to all Relevant Futures
and Options Exchangess=1) to (ei=inire).].1]
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text:

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following

[Relevant Futures and Options
Exchange in relation to the
Physical Delivery Asset:

[Relevant Performance:

[Relevant Reference Agent:

[Relevant Reference Market:

[Relevant Reference Rate:

[Relevant Register:

[Relevant Screen Page:

[Relevant Trading System:

The Relevant Futures and Options Exchange in relation to the Physical
Delivery Asset means

[e]

[the futures and options exchangel(s)], on which futures and option
contracts on the [Underlying[s]] [Basket Component[s]] are primarily
traded [as determined by the Calculation Agent].]]

The Relevant Performance [,expressed as percentage rate,] means [e] [the
[lowest] [highest] performance of [any Underlyingi.] [the Relevant
Underlying] on [a[n]] [such] [Early Redemption Observation Dateyp] [¢],
with respect to the [Price] [Reference Price] [¢] of [the Underlyingiep] [the
Relevant Underlying] on such [Early Redemption Observation Date] [¢] [at
the Valuation Time] in relation to the [respective] [Reference Leveljy]
[Reference Level of the Relevant Underlying] [e]].]

The Relevant Reference Agentye) means
[e]

[[e] in relation to the [Underlyingg.=n] [Basket Component.-1], [¢] and
[] in relation to the [Underlyingqe-iep] [Basket Componentqej-mysp]. The
term “Relevant Reference Agent” shall also refer to all Relevant
Reference Agents(e=1) to qe=tnyep.]]

The Relevant Reference Markety means
[o]

[[e] in relation to the [Underlyingg-1)] [Basket Componentg-1)], [¢] and
[¢] in relation to the [Underlyinggej=miep] [Basket Componentge-ie)]. The
term “Relevant Reference Market” shall also refer to all Relevant
Reference Marketsgei=1) to qei=ingen. ]l

The Relevant Reference Rate equals [insert description of the reference
rate: [o].]

The Relevant Register means the electronic securities register maintained
by the Registrar [in case of Central Register Securities insert: as central
register of the Central Register Securities in accordance with 8§ 7, 12
eWpG (Central Register)] [in case of Crypto Securities insert: as crypto
securities register of the Crypto Securities in accordance with 8§ 7, 16
eWpG (Crypto Securities Register)] maintained by the Registrar.]

The Relevant Screen Pagej.) means

[e]

[[e] in relation to the [Underlyingge-n] [Basket Component(.i-1)], [¢] and
[e] in relation to the [Underlyinge=iyep] [Basket Componentge=iiep]. [The
term “Relevant Screen Page” shall also refer to all Relevant Screen

Pages(ei=1) 1O (el=inirep.]1]

The Relevant Trading Systemig.y means
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[e]

[in the case of an Index as the Underlying or Basket Component, as the
case may be, insert, if appropriate, the following text. The trading
system(s) in which the Components comprised in the Index are traded,
as determined by the [Index Administrator] [or] [the Index Calculation
Agent, as the case may be].]

[in the case of a Fund Unit as the Underlying or Basket Component, as
the case may be, insert, if appropriate, the following text: [the Fund] [e].]

[[e] in relation to the [Underlyingg.-1] [Basket Componentg.}-1], [¢] and
[¢] in relation to the [Underlyinggej=niep] [Basket Componentge-inye)]. The
term “Relevant Trading System” shall also refer to all Relevant Trading
Systems(ei=1) tO (ej=int).]]

text:

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following

[Relevant Trading System in
relation to the Physical
Delivery Asset:

[Relevant Underlying:

[Reverse Level:

The Relevant Trading System in relation to the Physical Delivery Asset
means [¢].]

The Relevant Underlying means
[e]

[in relation to an Early Redemption Observation Date the Underlyingge
with the [lowest] [highest] performance with respect to the [Price]
[Reference Price] [¢] of the Underlyingiey on such Early Redemption
Observation Date [at the Valuation Time] in relation to the [respective]
[Reference Levelin] [*]]

[and in relation to the Valuation Date]
[the Underlyingeey with the [lowest] [highest] performance with respect
to [the Settlement Priceyep] [the Reference Pricey.y] [e] in relation to [the

Reference Leveli] [*].]

[the Underlyingg.), which has had, in relation to the other Underlyings,
the worst performance during the Term of the Securities]

[the Underlyingg.), which has had, in relation to the other Underlyings,
the best performance during the Term of the Securities].

[The term "Relevant Underlying" shall also refer to all Relevant
Underlyingsgei=1) to gej=iniis)-] 1

The Reverse Levelgey =11 [0of the Underlyingien] [of the Basket
Componentgep] [¢]

[equals [e].]

[[of the Underlyingg.1-1] [of the Basket Componentg.-] [¢] equals [e], [¢]
and

the Reverse Levelg=miep [Of the Underlyingge-miep] [of the Basket
Componentg.;=niep] [¢] equals [¢].]
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[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢1".]

[The term “Reverse Level” shall also refer to all Reverse Levelsge=1) to
(el=lnieD-]

[lindicative.] The [respective] Reverse Level [of the [respective]
[Underlyingieep] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

Rollover Date means [the last trading date] [the first trading date after
the last trading date] [e] of the futures contract [in the Relevant Reference
Market] [on the Relevant Exchange]. If, at that date, the Issuer determines
at its reasonable discretion that there is insufficient liquidity in the futures
contract used as [the Underlying] [the Basket Component] [in the
Relevant Reference Market] [on the Relevant Exchange] or that a
comparable extraordinary market situation prevails, the Issuer shall be
entitled to determine at its reasonable discretion another day as the
Rollover Date.]

Securities means the [specify designation of the Securities: [e]] issued by
the Issuer in [the Issue Size] [the Aggregate Nominal Amount and with
the denomination of the Nominal Amount per Security] [¢] with the
following product feature:

Participation Factor: [Applicable] [Not applicable]
Leverage Factor: [Applicable] [Not applicable]
Multiplier: [Applicable] [Not applicable]
Multiplication Factor: [Applicable] [Not applicable]
Leverage: [Applicable] [Not applicable]
Reverse Structure: [Applicable] [Not applicable]
Express Structure: [Applicable] [Not applicable]
Thresholds, Barriers or Levels: [Applicable] [Not applicable]
Maximum Amount: [Applicable] [Not applicable]
Relevant Underlying: [Applicable] [Not applicable]
Physical Delivery: [Applicable] [Not applicable]

[in the case of an Index as the
Underlying insert the following
text, as applicable:

[Delivery of Reference Securities:
Applicable]

[Delivery of ETF Units: Applicable]
[Settlement Switch Event:

Applicable]]
Final Lock In: [Applicable] [Not applicable]
Target Volatility Strategy: [Applicable] [Not applicable]
Notional Investor: [Applicable] [Not applicable]
Automatic Termination: [Applicable] [Not applicable]
Currency Conversion: [Applicable] [Not applicable]
Dual Currency: [Applicable] [Not applicable]
Capital Protection: [Applicable] [Not applicable]

[Capital Protected Securities]
[Partly Capital Protected
Securities]

No predefined term: [Applicable] [Not applicable]
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Time-lagged Valuation: [Applicable] [Not applicable]

Minimum Exercise Size: [Applicable] [Not applicable]

Securityholder's Termination | [Applicable] [Not applicable]
Right:
Quanto: [Applicable] [Not applicable]

Consideration of Components: [Applicable] [Not applicable]

Individual Determination: [Applicable] [Not applicable]

Collective Determination: [Applicable] [Not applicable]

Benchmark Adjustment: [Applicable] [Not applicable]

Price Dividend Adjustment: [Applicable] [Not applicable]

The Securities are being [issued] [formed as] [in bearer form [as debt
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”)]] [in
uncertificated and dematerialised form to be registered in book-entry
form at the Clearing System [(also the “Swedish Securities”)] [(also the
“Finnish Securities”)] [(also the “Norwegian Securities”)] [(also the
"Danish Securities”)] [in bearer form as debt securities within the
meaning of § 793 German Civil Code, entered into in the Relevant
Register maintained by the Registrar in collective registration in the name
of the Clearing System as [central securities depositary] [custodian]
within the meaning of the German Act on Electronic Securities
("eWpG") as Bearer (as defined) and constituting electronic securities,
collectively registered, within the meaning of [in case of Central Register
Securities insert: § 4 (2) eWpG (" Central Register Securities")] [in case
of Crypto Securities insert: § 4 (3) eWpG (" Crypto Securities")].]

[The Securities will not be represented by definitive securities.] [The
Securityholder is not entitled to request individual registration in the
Relevant Register.] [Each Global Security is deposited with Clearstream
Europe AG.]

The Securityholder Termination Amount equals [e] [an amount in the
Redemption Currency, which is determined by the Calculation Agent at
its reasonable discretion and considering [the then prevailing Price of [the
Underlying] [the Basket Components]] [if appropriate, insert different
point of reference to an Underlying comprised in the Securities Note: [e]],
as the fair market price of a Security at the occurrence of the termination
of the Securities [and which is, in any case, at least equal to the Minimum
Amount].]]

The Settlement Amount equals [e].]

The Settlement Cycle means [e] [the number of [business days] [Banking
Days] [[Underlying] [Basket Component] Calculation Dates] [Fund
Business Days] [#] following a [trade in] [redemption of] the [Underlying]
[Basket Component] [Fund Units] [in the Relevant Trading System] [or]
[on the Relevant Exchange] in which settlement will customarily occur
according to the [rules of [the Relevant Trading System] [or] [the Relevant
Exchange]] [Fund’s constitutional documents].]]

[The Settlement Pricerep [of the Underlying] [in the case of a portfolio of
Underlyings insert, if appropriate, the following text: in relation to the
relevant Underlyingq.p] [in the case of a Basket as the Underlying insert,
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if appropriate, the following text: in relation to the relevant Basket
Componentg.)] equals

[e]

[the [Reference] Price of the Underlying on [the Valuation Date] [the Final
Valuation Date] [at the Valuation Time].]

[the [arithmetic] average of the [Reference] Prices of the Underlying on
[each of the Valuation Averaging Dates] [e] [at the Valuation Time] as
determined by the Calculation Agent.]

[in the case of a portfolio of Underlyings insert, if appropriate, the
following text: the [Reference] Price of [the respective Underlyingg.p] [the
Relevant Underlying] on [the Valuation Date] [the Final Valuation Date]
[at the Valuation Time].]

[in the case of a portfolio of Underlyings insert, if appropriate, the
following text: the [arithmetic] average of the [Reference] Prices of the
[respective] [Underlyingis;] [Relevant Underlying] on [each of the
Valuation Averaging Dates] [e] [at the Valuation Time] as determined by
the Calculation Agent.]

[in the case of a Basket as the Underlying insert, if appropriate, the
following text. [the [Reference] Price of [the respective Basket
Componentg.p] on [the Valuation Date] [the Final Valuation Date] [at the
Valuation Time]] [the [arithmetic] average of the [Reference] Prices of [the
respective Basket Componentg.)] on each of the Valuation Averaging
Dates [at the Valuation Time] as determined by the Calculation Agent]
[the sum of the respective [e] Prices of the Basket Components [each
multiplied by the [Percentage] Weighting of the respective Basket
Component within the Basket] [, related to the Underlying Currency]].]

[The Settlement Price [of the Underlying] [in the case of a portfolio of
Underlyings insert, if appropriate, the following text: in relation to the
respective Underlyingg.)] is calculated [on each [Underlying Calculation
Date] [#] [starting on] [the Fixing Date] [¢] [(including)] [(excluding)]] in
accordance with the following formula:

xFixedDiv

. ) Priceqy+ ActualDivyy\  Actrp
Settlement Price = Settlement Price(.;y x .

Priceq ) "~ 1365][e]

Where:

"Settlement Pricew1)" means the Settlement Price of [the Underlying]
[the relevant Underlyingg.p] [#] [on the immediately preceding Underlying
Calculation Date] [on the immediately preceding Valuation Date] [on the
Final Valuation Date] [at the Valuation Time].

"Pricewy” means the [Price] [e] of [the Underlying] [the relevant
Underlyinggy] [®] [on the relevant Underlying Calculation Date] [on the
relevant Valuation Date] [on the Final Valuation Date] [at the Valuation
Time].

"Pricewn)" means the [Price] [¢] of [the Underlying] [the relevant
Underlyingg.)] [¢] [on the immediately preceding Underlying Calculation
Date] [on the immediately preceding Valuation Date] [at the Valuation
Time].

"Acte1,n" means [¢] [the period (expressed in number of calendar days)
from [(and including)] [(but excluding)] [e] [the immediately preceding
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Underlying Calculation Date] [the immediately preceding Valuation Date]
[] to [(and including)] [(but excluding)] [the relevant Underlying
Calculation Date] [the relevant Valuation Date] [the Final Valuation Date]

[e]].

"ActualDivy" means the Actual Dividend which has an Ex-Date falling
on the [Underlying Calculation Date] [Valuation Date] [Final Valuation
Date] [¢]. If no Actual Dividend has an Ex-Date falling on the [Underlying
Calculation Date] [Valuation Date] [Final Valuation Date] [¢], ActualDivy
is equal to zero.

"FixedDiv" means [e].

[The Settlement Priceyi-on [on the Fixing Date] [¢] equals [e] [the Reference
Level] [of the Underlying] [of the relevant Underlying.p].]

For the avoidance of doubt the Settlement Price is floored at zero.
For these purposes:

"Actual Dividend" means any Gross Cash Dividend and/or any Gross
Cash Equivalent Dividend (in both cases which are not deemed to be an
extraordinary dividend as determined and characterized by the
Calculation Agent at its reasonable discretion) declared by the issuer of
[the Underlying] [the relevant Underlyingq.p] [¢] to any holder of record
of a single share of [the Underlying] [the relevant Underlyingg.)] [¢] on
the relevant record date in respect of such Gross Cash Dividend or Gross
Cash Equivalent Dividend.

With respect to any Actual Dividend, the date on which [the Underlying]
[the relevant Underlyingg.p] [®] has commenced trading ex-dividend is
defined as the Ex-Date for such Actual Dividend.

"@ross Cash Dividend" means an amount per share of [the Underlying]
[the relevant Underlyingg.p] [®¢] as declared by the issuer of [the
Underlying] [the relevant Underlyingg.p] [e], before the withholding or
deduction of taxes at source by or on behalf of any applicable authority
having power to tax in respect of such a dividend (an "Applicable
Authority"), and shall exclude: (a) any imputation or other credits,
refunds or deductions granted by an Applicable Authority (together the
"Credits"); and (b) any taxes, credits, refunds or benefits imposed,
withheld, assessed or levied on the Credits referred to in (a) above.

"@ross Cash Equivalent Dividend" means an amount per share of [the
Underlying] [the relevant Underlyingg.p] [¢] being the cash value of any
stock dividend (whether or not such stock dividend comprises of shares
of [the Underlying] [the relevant Underlyingg.p] [¢]) declared by the issuer
of [the Underlying] [the relevant Underlyingq.p] [e].

Where the issuer of [the Underlying] [the relevant Underlyingg.p] [¢] does
not declare a cash value of such dividend, an amount determined by the
Calculation Agent on the basis of the price on the Ex-Date (the "Stock
Dividend Closing Price"). If the Stock Dividend Closing Price is not
available for any reason, the Gross Cash Equivalent Dividend shall be
determined by the Calculation Agent in its sole and reasonable discretion.

"Ex-Date" means the date on which [the Underlying] [the relevant
Underlyingg.p] [#] has commenced trading ex-dividend.

If, prior to any payment date, (a) the amount actually paid or delivered
by the issuer of [the Underlying] [the relevant Underlyingg.p] [¢] to holders
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of record of [the Underlying] [the relevant Underlyingge)] [®] in respect of
any Gross Cash Dividend and/or Gross Cash Equivalent Dividend (a "Paid
Dividend") is not equal to the amount declared by the issuer of [the
Underlying] [the relevant Underlyingq.p] [¢] to holders of record of [the
Underlying] [the relevant Underlyinggp] [¢] in respect of any Gross Cash
Dividend and/or Gross Cash Equivalent Dividend (" Declared Dividend")
or (b) the issuer of [the Underlying] [the relevant Underlyingg.] [e]
declares an intention to adjust any Declared Dividend, then the
Calculation Agent shall adjust the corresponding Actual Dividend in its
sole and reasonable discretion.

[Where any Gross Cash Dividend and/or Gross Cash Equivalent Dividend
are expressed in a currency (the "Dividend Currency") other than the
Underlying Currency, then the Calculation Agent shall convert such Gross
Cash Dividend and/or Gross Cash Equivalent Dividend into the
Underlying Currency using the [FX Rate] [e] in respect of the Dividend
Currency on the relevant Ex-Date.]]

[If on [the relevant Underlying Calculation Date] [the relevant Valuation
Date] [the Final Valuation Date], in the opinion of the Calculation Agent
at its reasonable discretion, there is not sufficient liquidity in relation to
[the Underlying] [the relevant Underlyinggp] [one or more of the
Underlyings] [one or more of the Basket Components] or if the
unwinding of any hedging transaction, due to such illiquidity or any other
reason, has an inadequate impact on the Price of [the Underlying] [the
relevant Underlyingg.p] [one or more of the Underlyings] [one or more of
the Basket Components], the Calculation Agent shall determine the
Reference Price based on the [arithmetical] [volume weighted] average of
the [e] prices of [the Underlying] [the relevant Underlyingg.)], as indicated
by the unwinding of the related hedging transactions in [the Underlying]
[the relevant Underlyingg.)] [the relevant Basket Component], on [the
relevant Underlying Calculation Date] [the relevant Valuation Date] [the
Final Valuation Date] [each of the Valuation Averaging Dates]. [The
Calculation Agent shall determine [the closing dates on the Fixing Date
and] the unwinding dates of the hedging transactions at its reasonable
discretion.]]

[The term “Settlement Price” shall also refer to all Settlement Prices.=1)
tO (el=tnite).]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢1".1]

text:

[In the case that in the definition of "Securities" the product feature "Delivery of Reference Securities" or,
as the case may be, "Delivery of ETF Units" is specified to be applicable, insert, if applicable, the following

[Settlement Price of the
Physical Delivery Asset:

[The Settlement Price of the Physical Delivery Asset equals
[e]

[the Net Asset Value of the Fund in relation to the Fund Unit as the
Physical Delivery Asset, as calculated [and published] by [the
administrator of the Fund] [e]]

[[the Net Asset Value] [[e] price] of the Physical Delivery Asset, as
calculated [and published] by [the Calculation Agent in relation to the
Physical Delivery Asset] [e] [in accordance with [the terms of the Physical
Delivery Asset] []]]
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[the [e] [[official] closing] price of the Physical Delivery Asset as
[continuously] determined [and published] [on the Relevant Exchange]
[in the Relevant Trading System] in relation to the Physical Delivery Asset]
on [the Valuation Date] [the Final Valuation Date] [at the Valuation
Time]l

[, [expressed in] [converted into] [related to] [the Underlying Currency]
[the Currency of the Physical Delivery Asset] [e]].

[If [the Valuation Date] [the Final Valuation Date] [e] [is not a Business
Day in relation to the Physical Delivery Asset] [e] [or, as the case may be,]
if] [If], in the opinion of the Issuer and the Calculation Agent at their
reasonable discretion, a Market Disruption in relation to the Physical
Delivery Asset (as defined in this section "Conditions of the Securities —
Product Terms Part 1: Key Terms and Definitions of the Securities")
prevails on [the Valuation Date] [the Final Valuation Date] [e] [at the
Valuation Time],

| [in case of an instant estimate, add the following text:

then the Calculation Agent will, at its reasonable discretion and taking
into account (i) the market conditions then prevailing and (ii) such other
conditions or factors as the Issuer and the Calculation Agent reasonably
consider to be relevant, estimate the relevant Settlement Price of the
Physical Delivery Asset (which for the avoidance of doubt could be zero
(0)) on the basis of the latest [e] [relevant Net Asset Values of the Fund in
relation to the Fund Unit as the Physical Delivery Asset] [[[e] prices]
[[official] closing prices] of the Physical Delivery Asset] available to the
Issuer and the Calculation Agent.]

| [in case of a postponement and estimate, add the following text:

then the determination of the Settlement Price of the Physical Delivery
Asset shall be postponed to the next succeeding [Business Day in relation
to the Physical Delivery Asset] [e] on which no Market Disruption in
relation to the Physical Delivery Asset prevails. The Issuer shall endeavour
to notify the parties pursuant to § 14 of these Conditions without delay
of the occurrence of a Market Disruption in relation to the Physical
Delivery Asset. However, there is no notification obligation.

If the scheduled determination of the Settlement Price of the Physical
Delivery Asset has been postponed by [eight] [e] [Business Days in
relation to the Physical Delivery Asset] [e], and if the Market Disruption
in relation to the Physical Delivery Asset continues to prevail on this day,
this day shall be the relevant day in respect of which the Calculation
Agent shall make its determination of the Settlement Price of the Physical
Delivery Asset. No further postponement shall take place. The Calculation
Agent will then, at its reasonable discretion and taking into account
(i) the market conditions then prevailing and (ii) such other conditions or
factors as the Issuer and the Calculation Agent reasonably consider to be
relevant, estimate the relevant Settlement Price of the Physical Delivery
Asset (which for the avoidance of doubt could be zero (0)) on the basis
of the latest [e] [relevant Net Asset Values of the Fund in relation to the
Fund Unit as the Physical Delivery Asset] [[[e] prices] [[official] closing
prices] of the Physical Delivery Asset] available to the Issuer and the
Calculation Agent.]

[If on [the Valuation Date] [the Final Valuation Date] [e], in the opinion
of the Calculation Agent at its reasonable discretion, there is not
sufficient liquidity in relation to the Physical Delivery Asset or if the
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unwinding of any hedging transaction, due to such illiquidity or any other
reason, has an inadequate impact on [e] [the Net Asset Value of the Fund
in relation to the Fund Unit as the Physical Delivery Asset] [the [[e] price]
[[official] closing price] of the Physical Delivery Asset], the Calculation
Agent shall determine the Settlement Price of the Physical Delivery Asset
based on the [arithmetic] [volume weighted] average of [e] [the relevant
Net Asset Values of the Fund in relation to the Fund Unit as the Physical
Delivery Asset] [the [[e] prices] [[official] closing prices] of the Physical
Delivery Asset], as indicated by the unwinding of the related hedging
transactions in the Physical Delivery Asset, on [the Valuation Date] [the
Final Valuation Date]. [The Calculation Agent shall determine [the closing
dates on the Fixing Date and] the unwinding dates of the hedging
transactions at its reasonable discretion.]]

[A Settlement Switch Event [means [e]] [occurs, [*]].]

[The Issuer shall in the case of the occurrence of a Replacement Event in
relation to the Physical Delivery Asset (as defined in § 6 (n) (6) of these
Conditions) [also] be entitled, instead of the replacement of the Physical
Delivery Asset by the Successor Physical Delivery Asset to declare the
occurrence of a Settlement Switch Event by giving notice to the
Securityholders in accordance with § 14 of these Conditions. The
Settlement Switch Event shall have occurred at the time indicated in the
notice to the Securityholders.]]

The Sprint Factor equals [the Price of the Underlying of] [e]. [indicative.
The Sprint Factor will be fixed on the Fixing Date [at the Fixing Time].*]]

[e]

[if applicable, insert Start of the public offer of the Securities per country
where the offer is being made: [e]]

The Stop Loss Levelye) =11 [of the Underlyingiey] [of the Basket
Componentgey] [®]

[equals [].]

[[of the Underlyingg.-n] [of the Basket Componentg.-n] [¢] equals [e], [e]
and

the Stop Loss Levelqermyep [Of the Underlyingge=imiep] [of the Basket
Components=iny] [*] equals [¢].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]".]

[The term “Stop Loss Level” shall also refer to all Stop Loss Levelsgs-1) to
(io1=Inll+)-]

[lindicative.] The [respective] Stop Loss Level [of the [respective]
[Underlyingigen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *] ]

The Stop Loss Event means [e]]

The Stop Loss Early Redemption Amount means [¢] [an amount in [EUR]
[SEK] [e] as solely determined by the Calculation Agent to take into
account any fees and charges and costs incurred by the Issuer (or any of
its affiliates) of unwinding any underlying related hedging
arrangement(s) or transaction(s).]
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[For avoidance of doubt, the Stop Loss Early Redemption Amount may
not be equal to the Stop Loss Level.]]

The Stop Loss Early Redemption Payment Date means [®] [the Maturity
Date] [[*] Banking Days following the Stop Loss Expiration Date, subject
to postponement in the event of a delay in the receipt by a Notional
Investor of the full liquidation proceeds for the Fund, as determined by
the Issuer in its reasonable discretion.]]

The Stop Loss Expiration Date means [] [the [e], on which the Stop Loss
Event occurs].]

The Strikegge (qe1=1 [of the Underlyingy.] [of the Basket Componentyg.y]
[*]

[equals [e].]

[[of the Underlyingg.=n] [of the Basket Componentg.i-n] [¢] equals [e], [e]
and

the  Strikeqeeryep [of  the Underlyingge-imiep]  [of  the  Basket
Component.-nip] [*] equals [e].]

[in the case of a portfolio of Underlyings insert, if appropriate, the
following text: [the Price of [the respective Underlyingq.p] [the Relevant
Underlying] on the Fixing Date [at the Fixing Time]] [e].]

[in the case of a Basket as the Underlying insert, if appropriate, the
following text. the sum of the respective Strikes of the Basket
Components [each multiplied by the [Percentage] Weighting of the
respective Basket Component within the Basket] [, related to the
Underlying Currency].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[¢]".]

[The term “Strike” shall also refer to all StrikeSge=1) 10 (e=tnite).]
[lindicative.] The [respective] Strike [of the [respective] [Underlying.)]
[Basket Componentg.p]] [¢] will be fixed on the Fixing Date [at the Fixing
Time]. *]]

The Strikejep ige1=1 of the Basket Componentie) ie1=1) equals [¢] [the Price
of the Basket Componentg)(qs1=11 on the Fixing Date [at the Fixing Time]].

[e]

[The Strikege=imiep of the Basket Component.j-my«) equals [the Price of the
Basket Component.-iye) On the Fixing Date [at the Fixing Time]] [e].]
[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[]"]

[The term “Strike of the Basket Component” shall also refer to all Strikes
of the Basket Component.j=1) 1O (eltnire).]

[lindicative.] The [respective] Strike of the Basket Component will be fixed
on the Fixing Date [at the Fixing Time]. *]]

The Target Volatility Strategy [is defined in the "Appendix to the Product
Terms Part 1: Key Terms and Definitions of the Securities — Description of
the Target Volatility Strategy"] [e].]
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The Termination Amount equals [¢] [an amount in the Redemption
Currency, which is determined by the Calculation Agent at its reasonable
discretion [and considering] [the then prevailing Price of [the Underlying]
[the Basket Components]] [if appropriate, insert different point of
reference to an Underlying comprised in the Securities Note: [e]], as the
fair market price of a Security at the occurrence of the termination of the
Securities [less any deduction for any costs, as determined by the
Calculation Agent at its reasonable discretion] [and which is, in any case,
at least equal to the [Minimum Amount] [Nominal Amount] [Calculation
Amount] [¢]].]

The Term of the Securities means [e] [the period, commencing on the
[Issue Date] [Fixing Date] [e] [at [e] hrs local time [Frankfurt am Main,
Federal Republic of Germany,] [London, United Kingdom,] [Zurich,
Switzerland,] [e]] and ending [at [e] hrs local time [Frankfurt am Main,
Federal Republic of Germany,] [London, United Kingdom,] [Zurich,
Switzerland,] [e]] [with the determination of [the Reference Price] [the
Settlement Price]] on [the Maturity Date] [the Expiration Date] [the
Valuation Date] [the Final Valuation Date] [the latest of the Valuation
Averaging Dates] [].]1]

The Threshold equals [e].]

[The Underlying means [, subject to a Rollover in accordance with § 6 (j)
of the Conditions of the Securities,] [insert description of [the share or of
the American Depositary Receipt, the Global Depositary Receipt or other
depositary receipt on the share] [the Index] [the currency exchange rate]
[the precious metal] [the commodity] [the interest rate] [the non-equity
security] [the exchange-traded fund unit] [the non-exchange-traded fund
unit] [the futures contract (if applicable, including determination of the
relevant expiration months)] [the reference rate] [the Basket] [the
portfolio]: [e]]

[in the case of an Index as the Underlying add the following text: (the
“Index”), [as maintained, calculated and published by [e] (the “Index
Administrator”)] [as maintained by [e] (the “Index Administrator”)
and calculated and published by [e] (the “Index Calculation Agent”)].]

[in the case of a certificate representing shares as the Underlying insert,
if appropriate, the following text: [also “ADR")] [(also “GDR")] [(also
“DR")]. In such context, the share underlying [the ADR] [the GDR] [the
DR] is also referred to as the “Underlying Share” ]

[in the case of a fund unit as the Underlying insert, if appropriate, the
following text: (the “Fund Unit"”) in the [¢] (the “Fund”).]

[in the case of a Basket as the Underlying add the following text: (the
“Basket”), comprising the Basket Components [in the respective
Weighting] [#][,] [and] [as calculated [and published] by [the Calculation
Agent] [¢][ [+]]

[in the case of a portfolio of Underlyings insert, if appropriate, the
following text. The Underlyingg.-1y equals [, subject to a Rollover in
accordance with § 6 (j) of the Conditions,] [insert description of [the
share or of the American Depositary Receipt, the Global Depositary
Receipt or other depositary receipt on the share] [the Index] [the currency

UBS AG

Securities Note



Conditions of the Securities

161

exchange rate] [the precious metal] [the commodity] [the interest rate]
[the non-equity security] [the exchange-traded fund unit] [the non-
exchange-traded fund unit] [the futures contract (if applicable, including
determination of the relevant expiration months)] [the reference rate]:
[]] [in the case of an Index as the Underlying insert, if appropriate, the
following text: (the "Indexq.-n"), [as maintained, calculated and
published by [e] (the “Index Administratorg.-1)")] [as maintained by [e]
(the “Index Administratorg.-1)") and calculated and published by [e]
(the “Index Calculation Agentg.-1")]] [in the case of a fund unit as the
Underlying insert, if appropriate, the following text: (the “Fund
Unitg=n") in the [e] (the “Fundgi=n")] [in the case of a certificate
representing shares as the Underlying insert, if appropriate, the following
text: [(also “ADRg1=1")] [(also “GDRg.1=1")] )] [(also “DRge1=1)")] (In such
context, the shareg-n underlying [the ADR.-1] [the GDRg.-1] [the
DRe=1] is also referred to as the “Underlying Share(.;-1")]; [¢] and the
Underlyingg.=ny equals [, subject to a Rollover in accordance with § 6 (i)
of the Conditions of the Securities,] [insert description of [the share or of
the American Depositary Receipt, the Global Depositary Receipt or other
depositary receipt on the share] [the Index] [the currency exchange rate]
[the precious metal] [the commodity] [the interest rate] [the non-equity
security] [the exchange-traded fund unit] [the non-exchange-traded fund
unit] [the futures contract (if applicable, including determination of the
relevant expiration months)] [the reference rate]: [o]] [in the case of an
Index as the Underlying insert, if appropriate, the following text: (the
“Indexq.1=mien”), [@s maintained, calculated and published by [e] (the
“Index Administrator.-mip”)] [as maintained by [e] (the “Index
Administrator.-nye”) and calculated and published by [e] (the “Index
Calculation Agentg.i-ien”)]] [in the case of a fund unit as the
Underlying insert, if appropriate, the following text: (the “Fund
Unitei=mien”) in the [o] (the “Fund.i=mien”)] [in the case of a certificate
representing shares as the Underlying insert, if appropriate, the following
text: [(also “ADR(e=mien”)] [(@lso “GDRge1=tnied”)] [(@lso “DRee=tmiten”)].
(In such context, the shareqy underlying [the ADRge=ingep] [the
GDReltnep] [the DRgei=inep] is also referred to as the “Underlying
Share(ei-mnin")].

The term “Underlying” [or “Index” [, “Index Calculation Agent “] and
“Index Administrator”, as the case may be,] [or “Fund Unit” and “Fund”,
as the case may be] [e] shall also refer to all Underlyingsge=1) tO (el=inje)
[and to all Indicesgs=1) t0 (ei=miep[, to all Index Calculation Agentsge-1) to
@e=iniep] @and all Index Administratorsgei=1 to sy, as the case may be]
[and to all Fund Unitsgsi=1) tO ej=niep and all Fundsge=1) to qej=mniep, as the
case may be] [e].]

[[The Underlying is] [The Underlyings are] [expressed in] [converted into]
[related to] [the Underlying Currency] [e].]

[To avoid currency fluctuations in relation to the [respective]
Underlyingge)n that is denominated in a currency other than the
Redemption Currency, the Price of the Underlying is expressed on a
guanto [e] basis, i.e. the Underlying Currency relating to the Underlying
is considered according to amount as a [e] price without conversion in
relation to the Price of the Underlying or the Settlement Price (one (1)
unit of the Underlying Currency equals one (1) unit [¢], “Quanto [*]").]

[]

[In this context, the individual underlying values or components of [the]
[an] Underlyingiy are referred to as a “Component” or, as the case
may be, the “Components” .]]
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The Underlying Calculation Date means
[e]

[each day, on which [the Relevant Trading System] [,] [and] [the Relevant
Exchange] [,] [and] [the Relevant Exchange Market] [and] [the Relevant
Reference Market] [is] [are] open [for trading] [and] [the Price of the
Underlying is determined in accordance with the relevant rules]]

[in the case of an Index as the Underlying insert, if applicable, the
following text: [[or, as the case may be,] in relation to the Index] each
day, on which [(i)] [the Index Administrator] [the Index Calculation Agent]
determines, calculates and publishes the official price of the Index, [and
(ii) the Components, which are comprised in the Index are [, to the extent
of at least [¢][80 %][90 %] of the market capitalisation of all
Components, which are comprised in the Index, or of the overall value of
the Index,] available for trading and quotation [in the Relevant Trading
System] [or] [on the Relevant Exchange]] [and the following exchanges
are open for trading: [e]] [e]]

[in the case of a fund unit as the Underlying insert, if applicable, the
following text: [[or, as the case may be,] in relation to a Fund Unit] each
day [which is a Fund Business Day [for all [Basket Components] [Funds]
in the Basket]]] [¢] [on which [(i)] the [respective] administrator of the
[respective] Fund publishes the Net Asset Value for such Fund in
accordance with the relevant prospectus and constitutional documents
of the Fund [and (i) a Notional Investor in the Fund Units of the Fund
could subscribe and redeem the Fund Units] [¢].]

[in the case of a reference rate as the Underlying insert, if applicable, the
following text: [[or, as the case may be,] in relation to a reference rate]
each day on which the [respective] Relevant Reference Agent determines
the Price of the Underlying in accordance with the relevant rules]].

[in the case of a Basket as the Underlying insert, if applicable, the
following text: each day [which is a Basket Component Calculation Date
for [all] [¢] Basket Component[s]] [¢].]]

The Underlying Currencyi) igs-11 [0f the Underlyingiey] [of the Basket
Componentge)]

[equals [e] ]
[of the [Underlyingg.=1] [Basket Componentg.-n] equals [e], [¢] and

the Underlying Currencyge=miey of the [Underlyingge=ingep] [Basket
Componentge-inpep] equals [¢].]

[The term “Underlying Currency” shall also refer to all Underlying
Currencies(e=1) 0 (el=injie].]

[One (1) unit of the Underlying Currency equals one (1) unit [¢], “Quanto

[1”.1[e]]

The Upper Barrier) «=11 [of the Underlyingien] [of the Basket
Componentgey] [®]

[equals [e].]
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[[of the Underlyingg.i-n] [of the Basket Componentg.i-»] [¢] equals [e], [e]
and

the Upper Barrierg-mep [0f the Underlyingge=imiep] [of the Basket
Componente-my-p] [*] equals [e].]

[The term "Upper Barrier" shall also refer to all Upper Barriersg-1) to
(to1=tnife)- ]

[[indicative.] The [respective] Upper Barrier [of the [respective]
[Underlyingieen] [Basket Componentg.p]] [¢] will be fixed on the Fixing
Date [at the Fixing Time]. *]1]

[The Valuation Averaging Date means [e].]
[The Valuation Averaging Dateg.-1) means [the [e]]; and

the Valuation Averaging Datege-ny means [the [e]] [(i) in the case of an
exercise by the Securityholder in accordance with § [e] of the Conditions
of the Securities, subject to an effective exercise procedure, [the relevant
Exercise Date] [the day immediately succeeding the relevant Exercise
Date] [e]] [and] [(ii) in the case of an Automatic Exercise in accordance
with § [e] of the Conditions of the Securities [the Automatic Exercise
Date] [the day immediately succeeding the Automatic Exercise Date] [e].]

[The term “Valuation Averaging Date” shall also refer to all Valuation
Averaging Datesej=1) tO (ej=fne)-]

If one of these days is not [a Fund Business Day] [an Underlying] [a Basket
Component] [Calculation Date] [e] in relation to [the Underlying] [an
Underlyingq.)] [a Basket Componentg.)], [e] [the immediately [preceding]
[succeeding] [Fund Business Day] [Underlying] [Basket Component]
[Calculation Date] [#] is the relevant Valuation Averaging Date in relation
to

[the Underlying]

[the affected [Underlying.y] [Basket Componentg.p]]

[all [Underlyings] [Basket Components]]].]

[The Valuation Date means [e].]

[The Valuation Date means [the [e]] [(i) in the case of an exercise by the
Securityholder in accordance with §[e] of the Conditions of the
Securities, subject to an effective exercise procedure, [the relevant
Exercise Date] [the day immediately succeeding the relevant Exercise
Date] [e]] [and] [(ii) in the case of an Automatic Exercise in accordance
with § [e] of the Conditions of the Securities [the Automatic Exercise
Date] [the day immediately succeeding the Automatic Exercise Date]

[e]1]

If this day is not [a Fund Business Day] [[an Underlying] [a Basket
Component] Calculation Date] [e] in relation to [the Underlying] [an
Underlying.p] [a Basket Componentq.)], [¢] [the immediately [preceding]
[succeeding] [Fund Business Day] [[Underlying] [Basket Component]
Calculation Date] [] is the relevant Valuation Date in relation to

[the Underlying]

[the affected [Underlyingq.p] [Basket Component.p]]
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[all [Underlyings] [Basket Components]]].

[If on the Valuation Date, in the opinion of the Calculation Agent at its
reasonable discretion, there is not sufficient liquidity in relation to [the
Underlying] [one or more of the Underlyings] [one or more of the Basket
Components], the Valuation Date shall be extended to a period of up to
[¢] consecutive [[Underlying] [Basket Component] Calculation Dates] [e],
as determined by the Calculation Agent at its reasonable discretion. [The
last Basket Component Calculation Date in this period shall be the
relevant Valuation Date for the purposes of determining the Maturity
Date.] [The Maturity Date shall in such case be postponed accordingly.]]

[The Valuation Period means [e] [the period, commencing on the [Issue
Date] [Fixing Date] [e] [at [e] hrs local time [Frankfurt am Main, Federal
Republic of Germany] [London, United Kingdom] [Zurich, Switzerland])
[¢]] and ending [at [e] hrs local time [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland], [e]] on the
[Expiration Date] [Valuation Date] [Final Valuation Date] [or] [latest of the
Valuation Averaging Dates].]

[The Valuation Period(.-1) means the period commencing at [e] hrs local
time [e] [Frankfurt am Main, Federal Republic of Germany] [London,
United Kingdom] [Zurich, Switzerland], on [e] and ending at [e] hrs local
time [e] [Frankfurt am Main, Federal Republic of Germany] [London,
United Kingdom] [Zurich, Switzerland] on [e] [Observation Datege-1)
(including) [e] and the Valuation Period-n means the period
commencing at [e] hrs local time [e] [Frankfurt am Main, Federal Republic
of Germany] [London, United Kingdom] [Zurich, Switzerland], on [e]
[Observation Date(.-n-1) (excluding)] and ending at [e] hrs local time [e]
[Frankfurt am Main, Federal Republic of Germany] [London, United
Kingdom] [Zurich, Switzerland], on [e] [Observation Dategsn)]
(including).1l

The Valuation Time equals [e]

[[e] hrs [(local time [e] [Frankfurt am Main, Federal Republic of Germany]
[London, United Kingdom] [Zurich, Switzerland)]).]

[[the time of the official determination of the [Price] [[e] price] of the
[Underlying] [respective Underlyingey] [by the [respective] Index
Administratori] [or the Index Calculation Agent, as the case may be]
[by the Relevant Reference Agent].] [e]]

[in the case of a Basket as the Underlying insert, if appropriate, the
following text: [[e], relevant local time for each Basket Component.)]
[the time of the official determination of the [Price] [[e]] price of each
Basket Componentg.p] [by the [respective] Index Administratorgy] [by the
Relevant Reference Agent].] [e]]]

The Warrant Agent means [UBS Europe SE, Bockenheimer Landstrasse
2-4, 60306 Frankfurt am Main, Federal Republic of Germany.] [e] [The
term “Warrant Agent” shall also refer to all Warrant Agents.]]

The Weightingin =11 [in relation to the Underlyingin] [in relation to
the Basket Componentigsp]

[equals [e] ]
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[in relation to the [Underlyingq.1=n] [Basket Componentg.-n] equals [e] ,
[¢] and

the Weighting in relation to the [Underlyingqemr)] [Basket
Componente=niep] equals [e] ]

[The term “Weighting” shall also refer to all Weightingsej=1) tO (el=injie).]

[lindicative.] The Weighting [of the [respective] [Underlyingy.p] [Basket
Componentg.p] will be fixed on the Fixing Date [at the Fixing Time]. *] 1]

[if applicable, insert further Key Terms and Definitions of the Securities]
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[insert if applicable: Appendix to the Product Terms Part 1: Key Terms and Definitions of the Securities
Description of the Target Volatility Strategy

In relation to the Target Volatility Strategy, including the Dynamic Allocation Rules, the additional Key Terms
and Definitions of the Securities in this Appendix are applicable to the Securities.

[Insert Key Terms and Definitions of the Securities below, as applicable:]

Target Volatility Strategy: The Target Volatility Strategy on [e] [the Underlying [(also the “Basket”)]]
[the Underlyings] [[comprising] the Basket Components] [if appropriate,
insert different point of reference to an Underlying comprised in the
Securities Note: [e]] reflects the performance of a notional synthetic
[quanto’d [e]] [[e] denominated] exposure to [e] [the Underlying] [the
Underlyings] [[comprising] the Basket Components] [if appropriate,
insert different point of reference to an Underlying comprised in the
Securities Note: [¢]] [denominated in [the Redemption Currency][e]]
which is based on observed market prices and using a formulaic
allocation strategy specified in the "Dynamic Allocation Rules" below.
The value of the Target Volatility Strategy shall be referred to as the
Portfolio Value (as defined below).

In pursuit of the Target Volatility Strategy, [the Underlying Weight] [the
Basket Weight] (as defined below) is adjusted based on the Realised
Volatility (as defined below) in accordance with the Dynamic Allocation
Rules on an ongoing basis.

[The Calculation Agent] [e] created the Target Volatility Strategy on [e]
[the Portfolio Value Start Date] and is responsible for determining the
weight of [the Underlying] [the Underlyings] [[comprising] the Basket
Components] [if appropriate, insert different point of reference to an
Underlying comprised in the Securities Note: [#]] in accordance with the
Dynamic Allocation Rules on each [Portfolio Business Day] [¢] [(as defined
below)]. [The Calculation Agent] [e] is also responsible for calculating the
Portfolio Value (as defined below) based on [the Underlying Weight] [the
Basket Weight] and [the Underlying [Excess] Return] [the Basket [Excess]
Return] (as defined below).

Investors should note that the Target Volatility Strategy is solely
intended for determining amounts payable under the Securities.
There is no obligation on the Issuer to purchase or hold [the
Underlying] [any Basket Components] and Securityholders have
no rights in, or to require delivery of, [the Underlying] [any Basket
Components] at any time. References to any adjustment of the
exposure to, balancing, rebalancing, disposal, acquisition or
financing of [the Underlying] [any Basket Components] have to be
understood as reference to a notional transaction and should not
be construed as imposing any obligation on the Issuer or any of
its affiliates or subsidiaries, the Calculation Agent or any person
actually directly or indirectly, physically or synthetically to
acquire, dispose of or effect or take delivery of, or effect
transactions in, any funds, securities, investments or other assets.

[Information regarding the Portfolio Value of the Target Volatility
Strategy can be obtained free of charge from [the Issuer] [the
Calculation Agent] [¢] upon request. [insert further specific
contact details: [*]]
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The Dynamic Allocation Rules are set out below:

[Portfolio Value Start Date:

[Portfolio Business Day:

[Portfolio Value:

The Portfolio Value Start Date means [].]

The Portfolio Business Day means [¢] [any day which is [a Fund Business
Day] [an Underlying Calculation Date] [a Basket Component Calculation
Date] [#] [for all [Basket Components] [¢]].]

[The Portfolio Value means [#].] [On [the Portfolio Value Start Date] [e],
the Portfolio Value [is] [was] equal to [#] [(the “Portfolio Valuew)")].] [¢]

[On each Portfolio Business Dayw [following the Portfolio Value Start
Date,] [*] the Portfolio Valueg is calculated [by [the Calculation Agent]
[¢]] in accordance with the following formula[, whereby the Portfolio
Value shall not be negative but shall be floored at zero]:]

[

Portfolio Value,_; X (1 + [Underlying][Basket]Weight,_; X

[Underlying][Basket][Excess]Return, [+[(1 — [Underlying][Basket|Weight,_,)][Max(0,1 —
[Underlying][Basket|Weight,_,)] X 1p_4 X %} [—Synthetic Div x %D

[°]
[Where:

["Portfolio Valuew1)" means the level of the Portfolio Value on Portfolio
Business Day1).]

["[Underlying] [Basket] Weightw1)" means the level of the
[Underlying] [Basket] Weight on Portfolio Business Dayi:1).]

["[Underlying] [Basket] [Excess] Returnw" means the level of the
[Underlying] [Basket] [Excess] Return on Portfolio Business Day.]

["t-1" means the Portfolio Business Day immediately preceding Portfolio
Business Day.]

["'D(t-1,t)" means the number of [calendar days] [e] from Portfolio
Business Day "t-1" [(including)] [(excluding)] to Portfolio Business Day
"t"[(including)] [(excluding)].]

["ren" means [¢] [(the "Rate")] [¢] [(published on [e], or a substitute
page thereof, at or around [e])] [®] as of the Portfolio Business Day.). [If
such fixing is not available for the relevant Portfolio Business Day.1, the
most recent available fixing will be used.] [e]]

[If (i) [the Rate] [such rate] is no longer displayed or is discontinued
permanently without an official legal successor rate, (i) a public
statement by the administrator of the relevant [Rate] [rate] has been
issued that (in circumstances where no successor administrator has been
or will be appointed that will continue publication of such [Rate] [rate]) it
has ceased publishing such [Rate] [rate] permanently or indefinitely or
that it will cease to do so by a specified future date, (iii) a public statement
by the supervisor of the administrator of the relevant [Rate] [rate] has
been issued that, in the view of such supervisor, such [Rate] [rate] is or
will, by a specified future date, be no longer representative of an
underlying market or the methodology to calculate such [Rate] [rate] has
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materially changed; or (iv) the administrator of the relevant [Rate] [rate]
fails to obtain or maintain any necessary approvals or registrations, the
Issuer is entitled to replace [the Rate] [such rate] by another rate (which
may include an adjustment spread (which may be positive or negative)),
representing, at the reasonable discretion of the Calculation Agent, an
economically comparable concept, (the “Successor [Rate] [¢]”). The
Successor [Rate] [¢] and the date it is applied for the first time shall be
published without undue delay by way of publication pursuant to § 14
of the Conditions of the Securities.] [The provisions in [§ 6 (k) of these
Conditions in relation to adjustments in connection with an Interest Rate]
[§ 6 (m) of these Conditions in relation to adjustments in connection with
a Reference Rate] shall apply mutatis mutandis to the [Rate] [rate].] []]

["Synthetic Div" means a synthetic dividend equal to [*]]%.]
[]]
The [Underlying] [Basket] Returni.; [means [¢]] [on any Portfolio Business

Dayq following [the Portfolio Value Start Date] [e]] [is calculated [by [the
Calculation Agent] [¢]] in accordance with the following formula:]

[

Price [of the Underlying](t)— Price [of the Underlying](t_n FXo
( Price [of the Underlying], ,, > [x FX(H)]

[e]

[e]=1

Price [of the Basket Component](
Z Wigepx

(o19- Price [of the Basket Component]([,]’t_”) [x FX (1.0 ]

Price [of the Basket Component] .1 FX o160

[*]
[Where:

[“Wn"” means [¢] [the Weighting in relation to the Basket Component.)
(as defined in these Key Terms and Definitions of the Securities)].]

["Price [of the [Underlying] [Basket Component]]iwy e1.01" means
[the Price of the [Underlying] [Basket Component.)] [¢] [(as defined in
these Key Terms and Definitions of the Securities)]] [¢] on Portfolio
Business Day.]

["Price [of the [Underlying] [Basket Component]lic1c1+-m" means
[the Price of the [Underlying] [Basket Componenty.)]]l [*] on Portfolio
Business Day:1).]

["FXiwi o e=1m”  [in relation to [the Underlying] [the Basket
Component) ie1=n1]] means [¢] [the [¢] exchange rate (expressed in units
[¢] per one (1) unit [e]) as published [as [daily] fixing [(mid)] []] [] at or
about [#] [CET] [*] on [Bloomberg] [®] page “[¢]” (or a substitute page
thereof) as of the Portfolio Business Dayw] [, [®] and [“FX(e=ng" [in
relation to the Basket Component(.;-n]] means [¢] [the [¢] exchange rate
(expressed in units [¢] per one (1) unit [¢]) as published [as [daily] fixing
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[(mid)] [e]] [*] at or about [e] [CET] [¢] on [Bloomberg] [¢] page “[¢]"” (or
a substitute page thereof) as of the Portfolio Business Day).

[If [any] such exchange rate fixing is not available for the relevant Portfolio
Business Dayw, [the most recent available [relevant] exchange rate fixing
will be used] [¢].]]

["FXiemiaeremae=1.m” [in relation to [the Underlying] [the Basket
Component gsl=11]] means [¢] [the [¢] exchange rate (expressed in units
[¢] per one (1) unit [e]) as published [as [daily] fixing [(mid)] [¢]] [] at or
about [¢] [CET] [¢] on [Bloomberg] [¢] page “[®]” (or a substitute page
thereof) as of the Portfolio Business Dayu-n] [, [*] and ["FXel=mnie1e-0" [in
relation to the Basket Componentge=injep]] means [e] [the [¢] exchange
rate (expressed in units [¢] per one (1) unit [e]) as published [as [daily]
fixing [(mid)] [#]] [¢] at or about [¢] [CET] [¢] on [Bloomberg] [¢] page “[*]”
(or a substitute page thereof) as of the Portfolio Business Day.1).

[If [any] such exchange rate fixing is not available for the relevant Portfolio
Business Day1, [the most recent available [relevant] exchange rate fixing
will be used] [].]]

[«11]

The [Underlying] [Basket] Excess Returni) [means []] [on any Portfolio
Business Day following [the Portfolio Value Start Date] [e]] [is calculated
[by [the Calculation Agent] [¢]] in accordance with the following
formula:]

[
Price [of the Underlying](t)- Price [of the Underlying](t_n D(t-1,t) FXo
< Price [of the Underlying] ~ en* T340 ) [X FX(H)]
]
[
o] W Price [of the Basket Component]([,]’t)— Price [of the Basket Component]([,]’t_” D(t-1,1) FX 10
[; (D Price [of the Basket Component] s} +.1) IR Ll TTe FX@1.61
]
[]
[Where:

["Wg.p" means [¢] [the Weighting in relation to the Basket Componentg.)
(as defined in these Key Terms and Definitions of the Securities)].]

["Price [of the [Underlying] [Basket Component]]iwy e1.01" means
[the Price of the [Underlying] [Basket Component.)] [¢] [(as defined in
these Key Terms and Definitions of the Securities)]] [¢] on Portfolio
Business Day.]

[" Price [of the [Underlying] [Basket Component]]i 141" means
[the Price of the [Underlying] [Basket Componenty.l] [¢] on Portfolio
Business Dayiw1).]
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["'D(t-1,t)" means the number of [calendar days] [¢] from Portfolio
Business Day "t-1" [(including)] [(excluding)] to Portfolio Business Day "t"
[(including)] [(excluding)].]

["renerene=1em” [in relation to [the Underlying] [the Basket
Componentigy =11l means [¢] [(the "Rateym-1=1.4m")] [(published on
[], or a substitute page thereof, at or around [e])] [®] as of the Portfolio
Business Dayan] [, [®] and [“rgei=imieren” [in relation to the Basket
Component(spniep]] means [¢] [(the "Rateyq =mie1em")] [(published
on [e], or a substitute page thereof, at or around [e])] [¢] as of the
Portfolio Business Daye)]. [If [any] such fixing is not available for the
relevant Portfolio Business Day1, [the most recent available [relevant]
fixing will be used] [¢].]]

[If (i) [the Ratewen] [[any] such rate] is no longer displayed or is
discontinued permanently without an official legal successor rate, (ii) a
public statement by the administrator of the relevant [Rateyp] [rate] has
been issued that (in circumstances where no successor administrator has
been or will be appointed that will continue publication of such [Rateg.)]
[rate]) it has ceased publishing such [Ratey.p] [rate] permanently or
indefinitely or that it will cease to do so by a specified future date, (iii) a
public statement by the supervisor of the administrator of the relevant
[Ratey.p] [rate] has been issued that, in the view of such supervisor, such
[Ratey.py] [rate] is or will, by a specified future date, be no longer
representative of an underlying market or the methodology to calculate
such [Rateyy] [rate] has materially changed; or (iv) the administrator of
the relevant [Rateyy] [rate] fails to obtain or maintain any necessary
approvals or registrations, the Issuer is entitled to replace [the Ratey)]
[such rate] by another rate (which may include an adjustment spread
(which may be positive or negative)), representing, at the reasonable
discretion of the Calculation Agent, an economically comparable
concept, (the “Successor [Rateje.] [*]”). The Successor [Rateye] [e]
and the date it is applied for the first time shall be published without
undue delay by way of publication pursuant to § 14 of the Conditions of
the Securities.] [The provisions in [§ 6 (k) of these Conditions in relation
to adjustments in connection with an Interest Rate] [§ 6 (m) of these
Conditions in relation to adjustments in connection with a Reference
Rate] shall apply mutatis mutandis to the relevant [Rateg.] [rate].] [¢]]

["FXiwi o e=1m”  [in relation to [the Underlying] [the Basket
Componentyy ie1=n1]] means [#] [the [¢] exchange rate (expressed in units
[¢] per one (1) unit [®]) as published [as [daily] fixing [(mid)] [e]] [e] at or
about [e] [CET] [*] on [Bloomberg] [e] page “[*]” (or a substitute page
thereof) as of the Portfolio Business Dayq] [, [*] and ["FXel=tniie1o” [in
relation to the Basket Component(.nyep]] means [e] [the [e] exchange
rate (expressed in units [®] per one (1) unit [e]) as published [as [daily]
fixing [(mid)] []] [¢] at or about [¢] [CET] [¢] on [Bloomberg] [¢] page “[e]”
(or a substitute page thereof) as of the Portfolio Business Day).

[If [any] such exchange rate fixing is not available for the relevant Portfolio
Business Dayw, [the most recent available [relevant] exchange rate fixing
will be used] [¢].]]

["FXienn ereniie=1-m” [in relation to [the Underlying] [the Basket
Component gsl=1n]] means [¢] [the [¢] exchange rate (expressed in units
[¢] per one (1) unit [e]) as published [as [daily] fixing [(mid)] [¢]] [] at or
about [e] [CET] [¢] on [Bloomberg] [¢] page “[®]” (or a substitute page
thereof) as of the Portfolio Business Daye-n] [, [*] and [“FXgei=tntie1en" [in
relation to the Basket Componentge=njep]] means [e] [the [¢] exchange
rate (expressed in units [¢] per one (1) unit [¢]) as published [as [daily]
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fixing [(mid)] [#]] [¢] at or about [¢] [CET] [¢] on [Bloomberg] [¢] page “[*]”
(or a substitute page thereof) as of the Portfolio Business Dayt1).

[If [any] such exchange rate fixing is not available for the relevant Portfolio
Business Day1, [the most recent available [relevant] exchange rate fixing
will be used] [¢].]]

[«]1]
[Realised Volatility: The Realised Volatility [means [e]] [on any Portfolio Business Dayq

following [the Portfolio Value Start Date] [e]] [is calculated [by [the
Calculation Agent] []] in accordance with the following formula:]

[
VOP
AF . 2 2 .
\/ V_OPXZ [([Underlylng][Basket] [Excess] Return.j,1y) ][In (1+[Underlying][Basket] [Excess] Returng,1))]
=1
]
[
j
ZJ‘QP<(1— %) x [In® (1+{Underlying][Basket] [Excess] Return, )] [([Underlying][BaSket] [Excess] Return(t,jm)z])
W X 3 i
25 (1- vor)
]
[
Max | VAF
vop, 3\ 2 ’ . 2
i (1 - W) x [In"(1+{Underlying][Basket] [Excess] Return,m))] [([Underlylng][Basket] [Excess] Returng, 1)) ]
X ! nY NAF
VoP,
S (- VOPl)
vop, 3\ 2 . . 2
i (1 - WPZ) x [In"(1+[Underlying][Basket] [Excess] Returng, )] [([Underlymg][Basket] [Excess] Return,1)) ]
X ZVOPz (1 - 3 )j |
j=1 VOP, /
]
[
[ VOP
i ( Z[In2(1+[Underlying][Basket] [Excess] Returng.,1y)] [([Underlying][Basket] [Excess) Return(t_m))zl - \|
=1
| VOP-T| \Cls 2
\J VoP (Z[In2(1+[Under|ying][Basket] [Excess] Returni,))] [([Underlying][Basket] [Excess] Return,1)) ])
P
]
[]
[Where:

["AF" or “Annual Factor” is equal to [e].]
["VOP" or “"Volatility Observation Period” is equal to [e].]

["VOP:" or “Volatility Observation Period 1" is equal to [¢].]
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["VOP:" or “Volatility Observation Period 2" is equal to [¢].]

["In" denotes [¢] [the natural logarithm, i.e. y = In(x) ey = x].1] [*]1]

The [Underlying] [Basket] Weightyey [means [e]] [on any Portfolio
Business Dayy following [the Portfolio Value Start Date] [¢]] [is calculated
[by [the Calculation Agent] [e]] [as follows:] [in accordance with the
following formula:]

[

Target Volatility )

Min (l\/laximum Exposure, - —
Realised Volat|||ty(t[>|ag])

[if

Target Volatility , , .
S (RealisedVoIatiIity(t[_lagD -[Underlying][Basket]Weight .y | = Rebalancing Band

then the [Underlying] [Basket] Weight is calculated in accordance with
the following formula:

) . Target Volatility
Min [ Maximum Exposure,

Realised Volatility(t[_Ia o)

Otherwise, the [Underlying] [Basket] Weights equals the [Underlying]
[Basket] Weighte.1y [which means the level of the [Underlying] [Basket]
Weight on Portfolio Business Daye1) [(as defined above)].]

[*]
[Where:

["Maximum Exposure" is the maximum exposure [to the Underlying]
[to the Basket Components] [¢] and is equal to [e].]

["Target Volatility" is the volatility target level of the Target Volatility
Strategy and is equal to [¢].]

["Realised Volatilityw" is the level of the Realised Volatility [of the
[Underlying] [Basket] [Excess] Return] [¢] on Portfolio Business Day.]

["Realised Volatilityag)" is the level of the Realised Volatility [of the
[Underlying] [Basket] [Excess] Return] [¢] on Portfolio Business Dayitlag).]

["lag" is equal to [e].]

[“Rebalancing Band” means [¢] [the threshold for an adjustment of the
[Underlying] [Basket] Weight and is equal to [e]].] [*]]

[If [Volatility Cap < Signalw or Signaly < Volatility Floor] [e], then [e] [[the
[Underlying] [Basket] Weight u.211.) equals the Ideal [Underlying] [Basket]
Weight).
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[Otherwise, [e] [the [Underlying] [Basket] Weightu.2 o) equals the
[Underlying] [Basket] Weight1) )]
[Where: [¢]]

[*]1]
The Volatility Cap is equal to [].]
The Volatility Floor is equal to [e].]

The Signal [is determined as follows: [#]] [on [any Portfolio Business Day]
[¢] is measured [daily] [¢] and compared with the Volatility Floor and the
Volatility Cap to determine the [Underlying] [Basket] Weight for [the
Portfolio Business Dayu211+] [®] occurring [2][e] [Portfolio Business Days]
[#] after [the Portfolio Business Dayw] [¢].]

[The Signal on any Portfolio Business Day following [the Portfolio Value
Start Date] [e] is calculated [by [the Calculation Agent] [e]] [as follows:
[]] [in accordance with the following formula: []]]

[If Volatility Cap < Signal v or Volatility Floor > Signal ¢, then

Realised Volatility . x[Underlying] [Basket] Weight, .y,

Otherwise, then

Realised VoIatiIity(t)x[U nderlying] [Basket] Weight 4y

With the Signal on [the Fixing Date] [the Portfolio Value Start Date] [e]
being calculated as follows:

Realised VoIatiIity(imtial)x [Underlying] [Basket]Weight,g
Where:
“Realised Volatilitynitan” equals [e].
“[Underlying] [Basket] Weightw " equals [¢].]1]]
The Ideal [Underlying] [Basket] Weight.)y [means [e]] [on any Portfolio
Business Day following [the Portfolio Value Start Date] [e]] [is calculated
[by [the Calculation Agent] [¢]] [as follows: [e]] [in accordance with the

following formula: []]

[

, ) Target Volatility
Min [ Maximum Exposure

"Realised Volatility, .,

[Where:

["Maximum Exposure" is the maximum exposure [to the Underlying]
[to the Basket Components] [¢] [as defined above] [and is equal to []].]
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["Target Volatility" is the volatility target level of the Target Volatility
Strategy [as defined above] [and is equal to [e]].]

["Realised Volatilityq )" is the level of the Realised Volatility [of the
[Underlying] [Basket] [Excess] Return] [¢] on Portfolio Business Day( (e).]

[¢]1]

[if applicable, insert further Key Terms and Definitions of the Securities for the description of the Target Volatility

Strateqy]
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Part 2: Product Terms: Special Conditions of the Securities

The Special Conditions of the Securities (for the individual types of Securities) consist of Section 1 — 3. The Special
Conditions for the specific issue will be contained in the applicable Final Terms and must be read in conjunction
with the General Conditions.

§ 1 See applicable Final Terms

§ 2 See applicable Final Terms

§ 3 See applicable Final Terms
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3. General Conditions of the Securities

The following (“General Conditions”) of the Securities must be read in their entirety together with the section
“Product Terms” of the relevant Final Terms (the “Product Terms” for the relevant Securities. The Product Terms
that shall amend and put in concrete terms the following General Conditions for the purposes of such Securities.
The Product Terms and the General Conditions together constitute the “Conditions” of the relevant Securities.

Terms not otherwise defined in these General Conditions shall have the meaning given in the applicable Product
Terms.

The Conditions are subject to adjustment in accordance with § 6 (a) — (o) of the Conditions.
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§4
Form of Securities; Title and Transfer;
Status

(1) Form of Securities

(@

In case the Securities (i) are as of the Issue Date represented by a Global Security as specified in
the applicable Product Terms in the definition “Securities”, and (ii) do not constitute Swedish
Securities, Finnish Securities, Norwegian Securities or Danish Securities, the following applies:

The bearer Securities issued by the Issuer are represented by one or more permanent global bearer
security/securities (the “Global Security”) without coupons which shall be signed by two authorised
signatories of the Issuer. No definitive securities will be issued. The right to request the delivery of
definitive securities is excluded.

The Global Security is deposited with the Clearing System or, if specified in the applicable Product
Terms in the definition “Clearing System”, a common depositary on behalf of the Clearing System in
accordance with the applicable rules and regulations.

The lIssuer shall be entitled to replace these Securities represented by a Global Security without the
consent of the Securityholders in accordance with § 6 (3) eWpG by electronic securities of the same
content and collectively registered in a Central Register within the meaning of § 4 (2) eWpG. In this
case, the Issuer shall be entitled to adjust the provisions in these Conditions which provide for
securitisation by way of a global security or require securitisation by way of a global security to the
changed form of securitisation.

Any such amended securitisation, including the amendments to these Conditions required for this
purpose, shall be notified to the Securityholders in accordance with § 14 of these Conditions.

In case the Securities (i) are initially represented by a Temporary Global Security, as specified in
the applicable Product Terms in the definition “Securities”, and (ii) do not constitute Swedish
Securities, Finnish Securities, Norwegian Securities or Danish Securities, the following applies:

(i) The bearer Securities issued by the Issuer are initially represented by a temporary global bearer
security (the “Temporary Global Security”) without coupons which will be exchangeable for
a permanent global bearer security (the “Permanent Global Security” and, together with the
Temporary Global Security, each a “Global Security”) without coupons. Each Global Security
shall be signed by two authorised signatories of the Issuer. No definitive securities will be issued.
The right to request the delivery of definitive securities is excluded.

(ii) The Temporary Global Security shall be exchanged for the Permanent Global Security on a date
(the "Exchange Date”) not earlier than 40 days after the Issue Date. Such exchange and any
payment of interest on Securities represented by a Temporary Global Security shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Securities
represented by the Temporary Global Security is not a U.S. person as defined by the
U.S. Securities Act of 1933. Any such certification received by the Principal Paying Agent on or
after the 40th day after the Issue Date will be treated as a request to exchange such Temporary
Global Security as described above. Any securities delivered in exchange for the Temporary
Global Security shall be delivered only outside of the United States.

Each Global Security is deposited with the Clearing System or, if specified in the applicable Product
Terms in the definition “Clearing System"”, a common depositary on behalf of the Clearing System in
accordance with the applicable rules and regulations.

The Issuer shall be entitled to replace these Securities represented by a Global Security without the
consent of the Securityholders in accordance with § 6 (3) eWpG by electronic securities of the same
content and collectively registered in a Central Register within the meaning of § 4 (2) eWpG. In this
case, the Issuer shall be entitled to adjust the provisions in these Conditions which provide for
securitisation by way of a global security or require securitisation by way of a global security to the
changed form of securitisation.
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Any such amended securitisation, including the amendments to these Conditions required for this
purpose, shall be notified to the Securityholders in accordance with § 14 of these Conditions.

In case the Securities (i) are issued as electronic collectively registered Central Register Securities
or, as the case may be, Crypto Securities within the meaning of the eWpG, as specified in the
applicable Product Terms in the definition "Securities", and (ii) do not constitute Swedish
Securities, Finnish Securities, Norwegian Securities or Danish Securities, the following applies:

The bearer Securities issued by the Issuer are electronic securities, collectively registered in the Relevant
Register maintained by the Registrar, within the meaning of the eWpG. Prior to the registration in the
Relevant Register, the Issuer has to record these Conditions of the Securities with the Registrar in
accordance with § 5 eWpG. Any amendments as well as the amended Conditions need to be recorded
accordingly.

The Securityholder is not entitled to request an individual registration in the Relevant Register.

The Securities are entered in the Relevant Register maintained by the Registrar in collective registration
in the name of the Bearer (as defined in the section "Conditions of the Securities — Product Terms
Part 1: Key Terms and Definitions of the Securities"). In accordance with § 9 (2) eWpG, the Bearer
administers the Securities on a fiduciary basis (treuhdnderisch) for the respective entitled Securityholders
without being a beneficiary itself (§ 9 (2) sentence 1 eWpG).

The Securities remain entered in the Relevant Register until all obligations of the Issuer under the
Securities have been fulfilled or until they are deleted from the Relevant Register for any other reason,
e.g. in the case of a replacement of the electronic securities by securities represented by a global
security.

The Issuer shall be entitled to replace these Securities issued as electronic collectively registered
securities without the consent of the Securityholders in accordance with § 6 (2) eWpG by securities of
the same content represented by a global physical certificate. In this case, the Issuer shall be entitled to
adjust the provisions in these Conditions which provide for electronic securitisation or require electronic
securitisation to the changed form of securitisation.

Any such amended securitisation, including the amendments to these Conditions required for this
purpose, shall be notified to the Securityholders in accordance with § 14 of these Conditions.

In case the Securities are specified in the applicable Product Terms in the definition of “Securities”
to be Swedish Securities, Finnish Securities, Norwegian Securities or Danish Securities,
the following applies:

The Securities are issued in uncertificated and dematerialised book-entry form, and registered at the
Clearing System in accordance with the relevant CA Rules. No physical securities, such as global
temporary or permanent securities or definitive securities will be issued in respect of the Securities. The
Issuer shall be entitled to obtain from the respective Clearing System information based on the Clearing
System's register regarding the Securities for the purpose of performing its obligations pursuant to
these Conditions.

(2) Securityholder; Title and Transfer

(a)

In case the Securities (i) are not issued as electronic collectively registered Central Register
Securities or, as the case may be, Crypto Securities within the meaning of the eWpG, as
specified in the applicable Product Terms in the definition "Securities", and (ii) which do not
constitute Swedish Securities, Finnish Securities, Norwegian Securities or Danish Securities, the
following applies:

"Securityholder” means any holder of a proportionate co-ownership interest or right in the Global
Security, acknowledged by German law as legal owner of the Securities. The Securityholder shall, for
all purposes, be treated by the Issuer and the Security Agents (§ 12 (1)) as the person entitled to such
Securities and the person entitled to receive the benefits of the rights represented by such Securities.
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The Securities are included for settlement in the book-entry system of the Clearing System and are
transferable as co-ownership interests in the Global Security in accordance with applicable law and the
relevant CA Rules and may be transferred within the collective securities settlement procedure in the
Minimum Trading Size or an integral multiple thereof only. Such transfer becomes effective upon
registration of the transfer in the records of the relevant Clearing System.

In case the Securities (i) are issued as electronic collectively registered Central Register Securities
or, as the case may be, Crypto Securities within the meaning of the eWpG, as specified in the
applicable Product Terms in the definition "Securities", and (ii) which do not constitute Swedish
Securities, Finnish Securities, Norwegian Securities or Danish Securities, the following applies:

"Securityholder" means any holder of a co-ownership interest in the collective securities holding
pursuant to § 3 (2) and § 9 (1) eWpG. The Securityholder shall, for all purposes, be treated by the Issuer
and the Security Agents (§ 12 (1)) as the person entitled to such Securities and the person entitled to
receive the benefits of the rights represented by such Securities.

Only if the Securities are issued as electronic Central Register Securities, held in collective
custody by a central securities depositary and where a central securities depositary is the registered
Bearer, as specified in the applicable Product Terms in the definition " Securities", the following
applies:

The Securities are in accordance with § 12 (3) eWpG included for settlement in the book-entry system
of the Clearing System and are transferable as co-ownership interests in the collective securities holding
in accordance with applicable law and the relevant CA Rules and may be transferred within the
collective securities settlement procedure in the Minimum Trading Size or an integral multiple thereof
only. Such transfer becomes effective upon registration of the transfer in the Relevant Register
maintained by the Registrar (§ 25 (1) eWpG).

Only if the Securities are (i) issued as electronic Central Register Securities, not held in
collective custody by a central securities depositary or (ii) issued as electronic collectively registered
Crypto Securities, as specified in the applicable Product Terms in the definition "Securities", the
following applies:

The Securities are transferable as co-ownership interests in the collective securities holding in
accordance with applicable law and the relevant CA Rules. Such transfer becomes effective upon
registration of the transfer in the Relevant Register maintained by the Registrar (§ 25 (1) eWpG).

In case the Securities are specified in the applicable Product Terms in the definition of “Securities”
to be Swedish Securities, the following applies:

“Securityholder” means the person in whose name a Security is registered with the Clearing System
(including a person duly authorised to act as a nominee and who is registered as such for the relevant
Security) or any other person recognised as the holder of the Security pursuant to the CA Rules and,
accordingly, where the relevant Securities are held through a duly authorised nominee, the nominee
shall be the Securityholder. The Securityholder shall, for all purposes, be treated by the Issuer, if in the
applicable Product Terms an “Issuing Agent” is specified, the Issuing Agent and the Security Agents
(§ 12 (1)) as the person entitled to such Securities and the person entitled to receive the benefits of the
rights represented by such Securities.

Title to the Securities will pass by transfer between accountholders at the Clearing System perfected in
accordance with the relevant CA Rules.

In case the Securities are specified in the applicable Product Terms in the definition of “Securities”
to be Finnish Securities, the following applies:

“Securityholder” means the person in whose name a Security is registered with the Clearing System
(including a person duly authorised to act as a nominee and who is registered as such for the relevant
Security) or any other person recognised as the holder of the Security pursuant to the CA Rules and,
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accordingly, where the relevant Securities are held through a duly authorised nominee, the nominee
shall be the Securityholder. The Securityholder shall, for all purposes, be treated by the Issuer, if in the
applicable Product Terms an “Issuing Agent” is specified, the Issuing Agent and the Security Agents
(§ 12 (1)) as the person entitled to such Securities and the person entitled to receive the benefits of the
rights represented by such Securities.

Title to the Securities will pass by transfer between accountholders at the Clearing System perfected in
accordance with the relevant CA Rules.

In case the Securities are specified in the applicable Product Terms in the definition of “Securities”
to be Norwegian Securities, the following applies:

“Securityholder” means the person in whose name a Security is registered with the Clearing System
(including a person duly authorised to act as a nominee and who is registered as such for the relevant
Security) or any other person recognised as the holder of the Security pursuant to the CA Rules and,
accordingly, where the relevant Securities are held through a duly authorised nominee, the nominee
shall be the Securityholder. The Securityholder shall, for all purposes, be treated by the Issuer, if in the
applicable Product Terms an “Issuing Agent” is specified, the Issuing Agent and the Security Agents
(§ 12 (1)) as the person entitled to such Securities and the person entitled to receive the benefits of the
rights represented by such Securities.

By purchasing Securities registered in the Clearing System, each Securityholder is deemed to consent
that the Clearing System may provide the Issuer, the Issuing Agent or the Security Agents upon request,
information registered with the Clearing System relating to the Securities and the Securityholder. Such
information shall include, but not be limited to, the identity of the registered Securityholder, the
residency of the registered Securityholder, the number of Securities registered with the relevant
Securityholder, the address of the relevant Securityholder, the account operator in respect of the
relevant VPS account (Kontofarer utsteder) and whether or not the Securities are registered in the name
of a nominee and the identity of any such nominee. The relevant agents and/or the Issuer will only
make use of and store such information to the extent this is required or deemed appropriate to fulfil
their obligations in relation to the Securities.

Title to the Securities will pass by transfer between accountholders at the Clearing System perfected in
accordance with the relevant CA Rules.

In case the Securities are specified in the applicable Product Terms in the definition of “Securities”
to be Danish Securities, the following applies:

“Securityholder” means the person in whose name a Security is registered with the Clearing System
(including a person duly authorised to act as a nominee and who is registered as such for the relevant
Security) or any other person recognised as the holder of the Security pursuant to the CA Rules and,
accordingly, where the relevant Securities are held through a duly authorised nominee, the nominee
shall be the Securityholder. The Securityholder shall, for all purposes, be treated by the Issuer, if in the
applicable Product Terms an “Issuing Agent” is specified, the Issuing Agent and the Security Agents
(§ 12 (1)) as the person entitled to such Securities and the person entitled to receive the benefits of the
rights represented by such Securities.

Title to the Securities will pass by transfer between accountholders at the Clearing System perfected in
accordance with the relevant CA Rules.

(3) Status of the Securities

The Securities constitute direct, unsecured and unsubordinated obligations of the Issuer, ranking pari passu
among themselves and with all other present and future unsecured and unsubordinated obligations of the
Issuer, other than obligations preferred by mandatory provisions of law.
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§5
Settlement; Conversion Rate; Impracticability of physical settlement;
Period of Presentation; Prescription

(1) Settlement of the Securities

(a)

In case the Securities are not specified in the applicable Product Terms in the definition of
“Securities” to be Swedish Securities, Finnish Securities, Norwegian Securities or
Danish Securities, the following applies:

The Securities will, subject to a Market Disruption (§ 11), be redeemed on the relevant Maturity Date
by payment of the Redemption Amount, of the Termination Amount or, if in the applicable Product
Terms in the definition of “Securities” the product feature “Securityholder's Termination Right” is
specified to be applicable, of the Securityholder Termination Amount, or of any other amount payable
under the Conditions in relation to the relevant Maturity Date in the Redemption Currency or, if in §§ 1
- 3 of these Conditions a “Physical Delivery” applies, by delivery of the Physical Delivery Asset in the
appropriate number.

The Issuer shall, in all cases subject to any applicable fiscal or other laws and regulations in the place of
payment or delivery, as the case may be, or other laws and regulations to which the Issuer agrees to
be subject, provide any performance due under these Conditions 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 period of presentation as established in § 801 section 1 sentence 1 of the German Civil Code
("BGB") is reduced to ten years.

In case the Securities are specified in the applicable Product Terms in the definition of
“Securities” to be Swedish Securities, Finnish Securities, or Danish Securities, the
following applies:

The Issuer will, subject to a Market Disruption (§ 11), procure that the payment of the Redemption
Amount, of the Termination Amount or, if in the applicable Product Terms in the definition of
“Securities” the product feature “Securityholder's Termination Right” is specified to be applicable,
of the Securityholder Termination Amount, or of any other amount payable under the Conditions in
relation to the relevant Maturity Date in the Redemption Currency or, if in §§ 1 — 3 of these Conditions
a “Physical Delivery” applies, by delivery of the Physical Delivery Asset in the appropriate number
occurs on the relevant Maturity Date in accordance with the relevant CA Rules.

Payments and delivery of the Physical Delivery Asset in the appropriate number, as the case may be,
shall, in all cases subject to any applicable fiscal or other laws and regulations in the place of payment
or delivery, as the case may be, or other laws and regulations to which the Issuer agrees to be subject,
be made in accordance with the relevant CA Rules to the relevant Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System.

The prescription period for claims of a Securityholder against the Issuer for the payment of principal
shall be ten (10) years from the due date for such payment.

In case the Securities are specified in the applicable Product Terms in the definition of
"Securities” to be Norwegian Securities, the following applies:

The Issuer will, subject to a Market Disruption (§ 11), procure that the payment of the Redemption
Amount, of the Termination Amount or, if in the applicable Product Terms in the definition of
“Securities” the product feature “Securityholder's Termination Right” is specified to be applicable,
of the Securityholder Termination Amount, or of any other amount payable under the Conditions in
relation to the relevant Maturity Date in the Redemption Currency or, if in §8 1 — 3 of these Conditions
a “Physical Delivery” applies, by delivery of the Physical Delivery Asset in the appropriate number
occurs on the relevant Maturity Date in accordance with the relevant CA Rules.

Payments and delivery of the Physical Delivery Asset in the appropriate number, as the case may be,
shall, in all cases subject to any applicable fiscal or other laws and regulations in the place of payment
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or delivery, as the case may be, or other laws and regulations to which the Issuer agrees to be subject,
be made on the due date for such payment or delivery to the Securityholders registered as such on the
tenth business day (as defined in the relevant CA Rules prior to the due date), or on such other business
day falling closer to the due date as then may be stipulated in the relevant CA Rules.

The prescription period for claims of a Securityholder against the Issuer for the payment of principal
shall be ten (10) years from the due date for such payment.

(2) Conversion into the Redemption Currency

If in the applicable Product Terms in the definition of “Redemption Currency” a “Currency Conversion”
is specified to be applicable, any conversion of amounts payable under these Conditions into the Redemption
Currency is made by the Calculation Agent using the Relevant Conversion Rate.

(3) Physical Delivery

If in 8§ 1 — 3 of these Conditions a “Physical Delivery” applies, the delivery of the Physical Delivery Asset
is effected with the characteristics and in the form that allows delivery via an exchange. Subject to other
rules provided for in the relevant Final Terms, such transfer becomes effective upon registration of the
transfer in the records of the relevant Clearing System pursuant to its applicable rules and regulations. No
definitive securities will be issued. The right to request the delivery of definitive Securities is excluded.

Fractions of the Physical Delivery Asset are not delivered, but compensated by payment of the Fraction
Compensation Amount, as specified to be applicable in the relevant Product Terms, in the Redemption
Currency. A consolidation of such fractions for all Securities of the Securityholder for the delivery of the
Physical Delivery Asset shall not take place. The provisions of these Conditions relating to the Redemption
Amount shall apply mutatis mutandis to such payment.

(4) Delivery Disruption

Should the delivery of the Physical Delivery Asset on the relevant Maturity Date be impracticable for
economic or factual reasons, the Issuer is entitled to pay to each Securityholder with respect to each Security
it holds, the Delivery Disruption Amount as specified to be applicable in the relevant Product Terms in the
Redemption Currency instead of the delivery of the Physical Delivery Asset. The provisions of these
Conditions relating to the Redemption Amount shall apply mutatis mutandis to such payment.

(5) Discharging effect

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.

(6) Taxes, fees or other duties

All present and future taxes, fees or other duties in connection with the Securities shall be borne and paid
by the Securityholders. The Issuer and the Paying Agent, as the case may be, are entitled, but not obliged,
to withhold from any required performance under these Conditions any such taxes, fees and/or duties
payable by the Securityholder in accordance with the preceding sentence (including, for the avoidance of
doubt, any withholding or deduction required by Sections 871(m) (“871(m)") and 1471 to 1474 ("FATCA")
of the U.S. Internal Revenue Code of 1986, any treaty, law, regulation or other official guidance
implementing FATCA, or any agreement (or related guidance) between the Issuer, the Paying Agent or any
other person and the United States, any other jurisdiction, or any authority of any of the foregoing
implementing FATCA) and none of the Issuer, the Paying Agent or any other person shall be required to pay
any additional amounts with respect to any FATCA or 87 1(m) withholding or deduction imposed on or with
respect to any Securities.
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Only if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be
applicable, the following § 6 (a) of these Conditions applies:

§ 6(a)

Adjustments for Securities on Baskets; Successor Basket Component

If in relation to a Basket Component an adjustment (as described in these Conditions) is necessary, the Issuer
shall (in addition to the adjustments pursuant to these Conditions in relation to each Basket Component)
be entitled, but not obliged, either

(i) toremove at its reasonable discretion the respective Basket Component without replacement from the
Basket (if applicable by adjusting the weighting of the remaining Basket Components), or

(i) to replace at its reasonable discretion the Basket Component in whole or in part by a new Basket
Component (if applicable by adjusting the weighting of the Basket Components then present) (the
“Successor Basket Component”).

In such case, the Successor Basket Component will be deemed to be the Basket Component and each
reference in these Conditions to the Basket Component shall be deemed to refer to the Successor
Basket Component.
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Only in case of a share as the Underlying or a Basket Component, as the case may be, as
specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant
Final Terms, the following § 6 (b) of these Conditions applies:

§6 (b)
Adjustments in connection with a Share

(1) Consequences of the occurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Event (§ 6 (b) (2)), the Issuer shall be entitled to
adjust any variable, calculation methodology, valuation, settlement, payment terms or any other terms
(including, if in §§ 1 — 3 of these Conditions a “Physical Delivery” applies, the terms in relation to the
Physical Delivery Asset) in these Conditions in a manner and relation corresponding to the relevant
adjustments made with regard to option and futures contracts on the share used as the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as
the Basket Component traded on the Relevant Futures and Options Exchange (the “Option Contracts”)
provided that the Adjustment Record Date (as defined below) is prior to or on the Valuation Date, the Final
Valuation Date or a Valuation Averaging Date, as the case may be, and as specified in the applicable Product
Terms.

If no such Option Contracts are being traded on the Relevant Futures and Options Exchange, the
adjustments may be made by the Issuer in a manner in which relevant adjustments would be made by the
Relevant Futures and Options Exchange if those Option Contracts were traded on the Relevant Futures and
Options Exchange.

The “Adjustment Record Date” means the first trading day on the Relevant Futures and Options Exchange
on which the adjusted Option Contracts are traded or would be traded if those Option Contracts were
traded on the Relevant Futures and Options Exchange.

(2) Occurrence of a Potential Adjustment Event

“Potential Adjustment Event” means any measure in relation to the share, which gives reason, or would
give reason, if the Option Contracts were traded on the Relevant Futures and Options Exchange, as the case
may be, to the Relevant Futures and Options Exchange for an adjustment to the strike, the contract volume
of the underlying, the ratio of the underlying or to the quotation of the stock exchange, relevant for the
calculation and determination of the price of the underlying.

Potential Adjustment Events are, in particular, but not limited to, the following measures, whereas, subject
to § 6 (b) (3) of these Conditions, the de facto or hypothetical decision of the Relevant Futures and Options
Exchange that a Potential Adjustment Event has occurred is conclusive:

(i)  The stock corporation, the share(s) of which is/are used as the Underlying or, if in the applicable Product
Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket
Component (the “Company”) increases its share capital against deposits/contributions granting a
direct or indirect subscription right to its shareholders, capital increase out of the Company's own
funds, through the issuance of new shares, directly or indirectly granting a right to its shareholders to
subscribe for bonds or other securities with option or conversion rights to shares.

(i) The Company decreases its share capital through cancellation or combination of shares of the
Company. No Potential Adjustment Event shall occur, if the capital decrease is effected by way of
reduction of the nominal amount of the shares of the Company.

(ii) The Company grants exceptionally high dividends, bonuses or other cash or non-cash distributions
("Special Distributions”) to its shareholders. The distributions of regular dividends, which do not
constitute Special Distributions, do not create any Potential Adjustment Event. With regard to the
differentiation between regular dividends and Special Distributions, the differentiation made by the
Relevant Futures and Options Exchange shall prevail.

(iv) Inthe case of a stock split (reduction of the nominal amount and corresponding increase in the number
of shares without a change in the share capital) or a similar measure.
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(v) Offer to the shareholders of the Company pursuant to the German Stock Corporation Act
(Aktiengesetz), the German Transformation Act (Umwandlungsgesetz) or any other similar proceeding
under the jurisdiction applicable to and governing the Company to convert existing shares of the
Company to new shares or to shares of another stock corporation.

(vi) Take-over of shares of the Company by a shareholder in the course of a tender offer in accordance
with the German Securities Acquisition and Take-over Act or with any other similar provision under the
jurisdiction applicable to and governing the Company.

(vii) The Company spins off any part of the Company so that a new independent enterprise is created or
any part of the Company is absorbed by a third company, the Company's shareholders are granted
shares in the new company or the absorbing company free of charge or at a price below the market
price and therefore a market price or price quotation may be determined for the shares granted to the
shareholders.

(viii) The gquotation of or trading in the shares of the Company on the Relevant Exchange is permanently
discontinued due to a merger or a new company formation, or for any other comparable reason, in
particular as a result of a delisting of the Company. The Issuer's right of termination in accordance with
§ 8 of these Conditions remains unaffected.

The provisions set out above shall apply mutatis mutandis to events other than those mentioned above, if
the Issuer and the Calculation Agent, upon exercise of their reasonable discretion, determine that the
economic effects of these events are comparable and may have an impact on the calculational value of the
shares.

(3) Deviations by the Issuer from the Relevant Futures and Options Exchange

The Issuer shall be entitled to deviate from the adjustments made by the Relevant Futures and Options
Exchange, should the Issuer consider it necessary in order to account for existing differences between the
Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespective of,
whether or how adjustments are de facto effected by the Relevant Futures and Options Exchange, the Issuer
is entitled to make adjustments to these Conditions for the purpose of reconstituting, to the extent possible,
the Securityholders' economic status prior to the measures as described in § 6 (b) (2) of these Conditions.
Any such deviation may also occur, as the Issuer deems appropriate, as a result of any tax, duty, withholding,
deduction or other charge whatsoever (including but not limited to a change in tax consequences) for the
Issuer as a result of the Potential Adjustment Event.

(4) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the share ceases to exist and/or is replaced by another item (by any parties other than the
Issuer) (subject to § 6 (0) of these Conditions, a “Replacement Event”), the Issuer and the Calculation
Agent shall, provided that the Issuer has not terminated the Securities in accordance with § 8 of these
Conditions, determine at their reasonable discretion, after having made appropriate adjustments according
to the paragraph above, which underlying, economically equal to the underlying concept of the share used
as the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is
specified to be applicable, as the Basket Component shall be applicable in the future (the “Successor
Underlying” or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified
to be applicable, the “Successor Basket Component”) and replace the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket
Component by the Successor Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, the Successor Basket Component. The Successor
Underlying or, as the case may be, the Successor Basket Component and the date it is applied for the first
time shall be published without undue delay in accordance with § 14 of these Conditions.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket
Component.

UBS AG Securities Note



Conditions of the Securities

186

(5) Determination of a Substitute Exchange

If the quotation of or trading in the share on the Relevant Exchange is permanently discontinued while
concurrently a quotation or trading is started or maintained on another stock exchange, the Issuer shall be
entitled to stipulate such other stock exchange as new relevant exchange (the “Substitute Exchange”)
through publication in accordance with § 14 of these Conditions, provided that the Issuer has not
terminated the Securities in accordance with § 8 of these Conditions. In the case of such a substitution, any
reference in these Conditions to the Relevant Exchange thereafter shall be deemed to refer to the Substitute
Exchange. The adjustment described above shall be published in accordance with § 14 of these Conditions
upon the expiry of one month following the permanent discontinuation of the quotation of or trading in
the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified
to be applicable, the Basket Component on the Relevant Exchange, at the latest.

(6) Corrected Price

In the event that the price of the share used as the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component as determined
and published by the Relevant Exchange is subsequently corrected and the correction (the “Corrected
Price”) is published by the Relevant Exchange after the original publication, but still within one Settlement
Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under consideration of the Corrected
Price, adjustments to these Conditions at their reasonable discretion, to account for the correction. The
adjustment and the date it is applied for the first time shall be published without undue delay in accordance
with § 14 of these Conditions.

(7) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt (i) the applicability of the adjustment rules of the
Relevant Futures and Options Exchange and (ii) the required adjustment. Any adjustment or determination
shall be published by the Issuer in accordance with § 14 of these Conditions and shall be final, conclusive
and binding on all parties, except where there is a manifest error.

(8) Effectiveness of Adjustments and Determinations
Any adjustment and determination will become effective at the time at which the relevant adjustments

become effective on the Relevant Futures and Options Exchange or would become effective, if the Option
Contracts were traded on the Relevant Futures and Options Exchange, as the case may be.
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Only in case of a certificate representing shares as the Underlying or a Basket Component, as
the case may be, as specified in the definition of “Underlying” contained in the section “Product
Terms” of the relevant Final Terms, the following § 6 (c) of these Conditions applies:

(1

(2)

(3

§6 (c)

Adjustments in connection with a Certificate representing Shares
Consequences of the occurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Event (§ 6 (c) (2)) in relation to the certificate
representing shares used as the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, as the Basket Component, the Issuer shall be entitled
to adjust any variable, calculation methodology, valuation, settlement, payment terms or any other terms
(including, if in §§ 1 — 3 of these Conditions a “Physical Delivery” applies, the terms in relation to the
Physical Delivery Asset) in these Conditions to account for the effect of such Potential Adjustment Event.

Occurrence of a Potential Adjustment Event

“Potential Adjustment Event” means any of the following events or measures in relation to the
certificate representing shares used as the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, as the Basket Component, provided that such
event or measure is, at the reasonable discretion the Issuer and the Calculation Agent, material and
adversely affects the Underlying or, as the case may be, the Basket Component or the calculation of the
Price of the Underlying or, as the case may be, the Basket Component:

(@) Inthe opinion of the Calculation Agent at its reasonable discretion, a material change

(i)  has occurred in relation to the Relevant Exchange relevant for the calculation and determination
of the price of the certificate representing shares used as the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the
Basket Component, or

(i) has occurred in relation to the relevant terms of either the certificate representing shares used
as the Underlying or, as the case may be, the Basket Component or of the Underlying Shares.

(b) Any measure in relation to the certificate representing shares, which gives reason, or would give
reason, if option and futures contracts on the certificate representing shares used as the Underlying
or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be
applicable, as the Basket Component traded on the Relevant Futures and Options Exchange (the
“Option Contracts”) were traded on the Relevant Futures and Options Exchange, as the case may
be, to the Relevant Futures and Options Exchange for an adjustment to the strike, the contract volume
of the underlying, the ratio of the underlying or to the quotation of the trading system, relevant for
the calculation and determination of the price of the underlying.

Successor Underlying or, as the case may be, Successor Basket Component

In the event that the certificate representing shares ceases to exist and/or is replaced by another item (by
any parties other than the Issuer) (subject to § 6 (0) of these Conditions, a “Replacement Event”), the
Issuer and the Calculation Agent shall, provided that the Issuer has not terminated the Securities in
accordance with § 8 of these Conditions, determine at their reasonable discretion, after having made
appropriate adjustments according to the paragraph above, which underlying, economically equal to the
underlying concept of the certificate representing shares used as the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket
Component shall be applicable in the future (the “Successor Underlying” or, if in the applicable Product
Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the “Successor Basket
Component”) and replace the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, the affected Basket Component by the Successor
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified
to be applicable, the Successor Basket Component.
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The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is
applied for the first time shall be published without undue delay in accordance with § 14 of these
Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket
Component.

(4) Determination of a Substitute Exchange

If the quotation of or trading in the certificate representing shares on the Relevant Exchange is permanently
discontinued while concurrently a quotation or trading is started or maintained on another stock exchange,
the Issuer shall be entitled to stipulate such other stock exchange as new relevant exchange (the
“Substitute Exchange”) through publication in accordance with § 14 of these Conditions, provided that
the Issuer has not terminated the Securities in accordance with § 8 of these Conditions. In the case of such
a substitution, any reference in these Conditions to the Relevant Exchange thereafter shall be deemed to
refer to the Substitute Exchange. The adjustment described above shall be published in accordance with
§ 14 of these Conditions upon the expiry of one month following the permanent discontinuation of the
guotation of or trading in the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, the Basket Component on the Relevant Exchange,
at the latest.

(5) Corrected Price

In the event that the price of the certificate representing shares used as the Underlying or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the
Basket Component as determined and published by the Relevant Exchange is subsequently corrected and
the correction (the “Corrected Price”) is published by the Relevant Exchange after the original publication,
but still within one Settlement Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under
consideration of the Corrected Price, adjustments to these Conditions at their reasonable discretion, to
account for the correction. The adjustment and the date it is applied for the first time shall be published
without undue delay in accordance with § 14 of these Conditions.

(6) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as
the case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.
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Only in case of a non-equity security as the Underlying or a Basket Component, as the case
may be, as specified in the definition of “Underlying” contained in the section “Product Terms” of
the relevant Final Terms, the following § 6 (d) of these Conditions applies:

§6(d)

Adjustments in connection with a Non-Equity Security
(1) Consequences of the occurrence of a Potential Adjustment Event

If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market
conditions occurred in relation to the Relevant Trading System relevant for the calculation and determination
of the price of the non-equity security used as the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component (a “Potential
Adjustment Event”), the Issuer shall be entitled to adjust any variable, calculation methodology, valuation,
settlement, payment terms or any other terms (including, if in §§ 1 — 3 of these Conditions a “Physical
Delivery” applies, the terms in relation to the Physical Delivery Asset) in these Conditions to account for
the effect of these changed market conditions.

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the non-equity security, shall not lead to an
adjustment unless the Issuer and the Calculation Agent, upon exercise of their reasonable discretion
determine that the underlying concept and the calculation (including corrections) of the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, of
the Basket Component are no longer comparable to the underlying concept or calculation of the Underlying
or, as the case may be, the Basket Component applicable prior to such change.

Adjustments may also be made as a result of the termination of the Underlying or of the Basket Component
and/or its substitution by another underlying.

For the purpose of making any adjustment, the Calculation Agent shall at its reasonable discretion determine
an adjusted value per unit of the non-equity security as the basis of the determination of the Price of the
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to
be applicable, of the Basket Component, which in its result corresponds with the economic result prior to
this change, and shall, taking into account the time the change occurred, determine the day, on which the
adjusted value per unit of the non-equity security shall apply for the first time. The adjusted value per unit
of the Underlying or, as the case may be, the Basket Component as well as the date of its first application
shall be published without undue delay pursuant to § 14 of these Conditions.

(3) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the non-equity security ceases to exist and/or is replaced by another item (by any parties
other than the Issuer) (subject to § 6 (o) of these Conditions, a “Replacement Event”), the Issuer and the
Calculation Agent shall, provided that the Issuer has not terminated the Securities in accordance with § 8
of these Conditions, determine at the reasonable discretion of the Issuer or, as the case may be, of the
Calculation Agent, after having made appropriate adjustments according to the paragraph above, which
underlying, economically equal to the underlying concept of the non-equity security used as the Underlying
or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be
applicable, as the Basket Component shall be applicable in the future (the “Successor Underlying” or, if
in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable,
the “Successor Basket Component”) and replace the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket Component by
the Successor Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket”
is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
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appropriate, be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket
Component.

(4) Determination of a Substitute Trading System

If the quotation of or trading in the non-equity security in the Relevant Trading System is permanently
discontinued while concurrently a quotation or trading is started or maintained on another trading system,
the Issuer shall be entitled to stipulate such other trading system as the new relevant trading system (the
“Substitute Trading System”) through publication in accordance with § 14 of these Conditions, provided
that the Issuer has not terminated the Securities in accordance with § 8 of these Conditions. In the case of
such a substitution any reference in these Conditions to the Relevant Trading System thereafter shall be
deemed to refer to the Substitute Trading System. The adjustment described above shall be published in
accordance with § 14 of these Conditions upon the expiry of one month following the permanent
discontinuation of the quotation of or trading in the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, in the Basket Component in the Relevant
Trading System at the latest.

(5) Corrected Price

In the event that the price of the non-equity security used as the Underlying or, if in the applicable Product
Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component
as determined and published by the Relevant Trading System is subsequently corrected and the correction
(the “Corrected Price”) is published by the Relevant Trading System, after the original publication, but still
within one Settlement Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under
consideration of the Corrected Price, adjustments to these Conditions at their reasonable discretion, to
account for the correction. The adjustment and the date it is applied for the first time shall be published
without undue delay in accordance with § 14 of these Conditions.

(6) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.
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Only in case of a commodity as the Underlying or a Basket Component, as the case may be, as
specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant
Final Terms, the following § 6 (e) of these Conditions applies:

§6 (e)
Adjustments in connection with a Commodity

(1) Consequences of the occurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Event (§ 6 (e) (2)), the Issuer shall be entitled to
adjust any variable, calculation methodology, valuation, settlement, payment terms or any other terms in
these Conditions in a manner and relation corresponding to the relevant adjustments made with regard to
option and futures contracts on the commodity used as the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component traded
on the Relevant Futures and Options Exchange (the “Option Contracts”) provided that the Adjustment
Record Date (as defined below) is prior to or on the Valuation Date, the Final Valuation Date or a Valuation
Averaging Date, as the case may be, and as specified in the applicable Product Terms.

If no such Option Contracts are being traded on the Relevant Futures and Options Exchange, the
adjustments may be effected by the Issuer in a manner in which relevant adjustments would be made by
the Relevant Futures and Options Exchange if those Option Contracts were traded on the Relevant Futures
and Options Exchange.

The “Adjustment Record Date” will be the first trading day on the Relevant Futures and Options Exchange
on which the adjusted Option Contracts are traded on the Relevant Futures and Options Exchange or would
be traded if those Option Contracts were traded on the Relevant Futures and Options Exchange.

(2) Occurrence of a Potential Adjustment Event

“Potential Adjustment Event” means any measure in relation to the commodity, which gives reason, or
would give reason, if the Option Contracts were traded on the Relevant Futures and Options Exchange, as
the case may be, to the Relevant Futures and Options Exchange for an adjustment to the strike, the contract
volume of the underlying, the ratio of the underlying or to the quotation of the trading system or, as the
case may be, the exchange, relevant for the calculation and determination of the price of the underlying.

Potential Adjustment Events are, in particular, but not limited to, the following measures, whereas, however,
subject to § 6 (e) (3), the de facto or hypothetical decision of the Relevant Futures and Options Exchange is
decisive:

(i)  The commodity is traded in the Relevant Trading System or on the Relevant Exchange, as the case may
be and as specified in the applicable Product Terms, relevant for the calculation and determination of
the Price of the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, of the Basket Component in a different quality, in a different
composition (e.g. with a different degree of purity or a different point of origin) or in a different
standard measuring unit.

(i) The occurrence of another event or action, due to which the commodity, as traded in the Relevant
Trading System or on the Relevant Exchange, as the case may be and as specified in the applicable
Product Terms, relevant for the calculation and determination of the Price of the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable,
of the Basket Component, is materially modified.

The provisions set out above shall apply mutatis mutandis to events other than those mentioned above, if
the Issuer and the Calculation Agent, upon exercise of their reasonable discretion, determine that the
economic effects of these events are comparable and may have an impact on the value of the commaodity.

(3) Deviations by the Issuer from the Relevant Futures and Options Exchange
The Issuer shall be entitled to deviate from the adjustments made by the Relevant Futures and Options

Exchange, should the Issuer consider it necessary in order to account for existing differences between the
Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespective of,
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whether or how adjustments are de facto effected by the Relevant Futures and Options Exchange, the Issuer
is entitled to make adjustments to these Conditions for the purpose of reconstituting to the extent possible
the Securityholders' economic status prior to the measures in terms of § 6 (e) (2).

(4) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the commodity ceases to exist and/or is replaced by another item (by any parties other than
the Issuer) (subject to § 6 (0) of these Conditions, a “Replacement Event”), the Issuer and the Calculation
Agent shall, provided that the Issuer has not terminated the Securities in accordance with § 8 of these
Conditions, determine at their reasonable discretion, after having made appropriate adjustments according
to the paragraph above, which underlying, economically equal to the underlying concept of the commodity
used as the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is
specified to be applicable, the Basket Component shall be applicable in the future (the “Successor
Underlying” or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified
to be applicable, the “Successor Basket Component”) and replace the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket
Component by the Successor Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of "Underlying” a “Basket” is specified to be applicable, the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket
Component.

(5) Determination of a Substitute Trading System or, as the case may be, a Substitute Exchange

If the quotation of or trading in the commaodity in the Relevant Trading System or on the Relevant Exchange,
as the case may be and as specified in the applicable Product Terms, is permanently discontinued while
concurrently a quotation or trading is started or maintained on another trading system or, as the case may
be, on another exchange, the Issuer shall be entitled to stipulate such other trading system or, as the case
may be, such other exchange as the new relevant trading system (the "Substitute Trading System") or,
as the case may be, the new relevant exchange (the “Substitute Exchange”) through publication in
accordance with § 14 of these Conditions, provided that the Issuer has not terminated the Securities in
accordance with § 8 of these Conditions. In the case of such a substitution, any reference in these Conditions
to the Relevant Trading System or the Relevant Exchange, as the case may be and as specified in the
applicable Product Terms, thereafter shall be deemed to refer to the Substitute Trading System or, as the
case may be, the Substitute Exchange. The adjustment described above shall be published in accordance
with § 14 of these Conditions upon the expiry of one month following the permanent discontinuation of
the quotation of or trading in the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, in the Basket Component in the Relevant Trading
System or on the Relevant Exchange, as the case may be and as specified in the applicable Product Terms,
at the latest.

(6) Corrected Price

In the event that the price of the commodity used as the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component as
determined and published by the Relevant Trading System or by the Relevant Exchange, as the case may be
and as specified in the applicable Product Terms, is subsequently corrected and the correction (the
“Corrected Price”) is published by the Relevant Trading System or by the Relevant Exchange, as the case
may be and as specified in the applicable Product Terms, after the original publication, but still within one
Settlement Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under consideration of the
Corrected Price, adjustments to these Conditions at their reasonable discretion, to account for the
correction. The adjustment and the date it is applied for the first time shall be published without undue
delay in accordance with § 14 of these Conditions.
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(7) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt (i) the applicability of the adjustment rules of the
Relevant Futures and Options Exchange and (ii) the required adjustment. Any adjustment or determination
shall be published by the Issuer in accordance with § 14 of these Conditions and shall be final, conclusive
and binding on all parties, except where there is a manifest error.

(8) Effectiveness of Adjustments and Determinations
Any adjustment and determination will become effective at the time at which the relevant adjustments

become effective on the Relevant Futures and Options Exchange or would become effective, if the Option
Contracts were traded on the Relevant Futures and Options Exchange, as the case may be.
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Only in case of a precious metal as the Underlying or a Basket Component, as the case may
be, as specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms, the following § 6 (f) of these Conditions applies:

§6(f)

Adjustments in connection with a Precious Metal
(1) Consequences of the occurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Event (§ 6 (f) (2)), the Issuer shall be entitled to adjust
any variable, calculation methodology, valuation, settlement, payment terms or any other terms in these
Conditions in a manner and relation corresponding to the relevant adjustments made with regard to option
and futures contracts on the precious metal used as the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component traded on
the Relevant Futures and Options Exchange (the “Option Contracts”) provided that the Adjustment Record
Date (as defined below) is prior to or on the Valuation Date, the Final Valuation Date or a Valuation
Averaging Date, as the case may be, and as specified in the applicable Product Terms.

If no such Option Contracts are being traded on the Relevant Futures and Options Exchange, the
adjustments may be effected by the Issuer in a manner in which relevant adjustments would be made by
the Relevant Futures and Options Exchange if those Option Contracts were traded on the Relevant Futures
and Options Exchange.

The ”"Adjustment Record Date” will be the first trading day on the Relevant Futures and Options Exchange
on which the adjusted Option Contracts are traded on the Relevant Futures and Options Exchange or would
be traded if those Option Contracts were traded on the Relevant Futures and Options Exchange.

(2) Occurrence of a Potential Adjustment Event

“Potential Adjustment Event” means any measure in relation to the precious metal, which gives reason,
or would give reason, if the Option Contracts were traded on the Relevant Futures and Options Exchange,
as the case may be, to the Relevant Futures and Options Exchange for an adjustment to the strike, the
contract volume of the underlying, the ratio of the underlying or to the guotation of the trading system or,
as the case may be, the exchange, relevant for the calculation and determination of the price of the
underlying.

Potential Adjustment Events are, in particular, but not limited to, the following measures, whereas, however,
subject to § 6 (f) (3), the de facto or hypothetical decision of the Relevant Futures and Options Exchange is
decisive:

(i)  The precious metal is traded in the Relevant Trading System or on the Relevant Exchange, as the case
may be and as specified in the applicable Product Terms, relevant for the calculation and determination
of the Price of the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, of the Basket Component in a different quality, in a different
composition (e.g. with a different degree of purity or a different point of origin) or in a different
standard measuring unit.

(i)  The occurrence of another event or action, due to which the precious metal, as traded in the Relevant
Trading System or on the Relevant Exchange, as the case may be and as specified in the applicable
Product Terms, relevant for the calculation and determination of the Price of the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable,
the Basket Component, is materially modified.

The provisions set out above shall apply mutatis mutandis to any other event or circumstance, which may
have an impact on the value of the precious metal and which causes the terms of the Securities to no longer
reflect the original commercial terms agreed by the Issuer and the Securityholders or adversely affects the
economic basis on which the Issuer issued the Securities.
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(3) Deviations by the Issuer from the Relevant Futures and Options Exchange

The Issuer shall be entitled to deviate from the adjustments made by the Relevant Futures and Options
Exchange, should the Issuer consider it necessary in order to account for existing differences between the
Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespective of,
whether or how adjustments are de facto effected by the Relevant Futures and Options Exchange, the Issuer
is entitled to make adjustments to these Conditions for the purpose of reconstituting, to the extent possible,
the Securityholders' economic status prior to the measures in terms of § 6 (f) (2).

(4) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the precious metal ceases to exist and/or is replaced by another item (by any parties other
than the Issuer) (subject to § 6 (0) of these Conditions, a “Replacement Event”), the Issuer and the
Calculation Agent shall, provided that the Issuer has not terminated the Securities in accordance with § 8
of these Conditions, determine at their reasonable discretion, after having made appropriate adjustments
according to the paragraph above, which underlying, economically equal to the underlying concept of the
precious metal used as the Underlying or, if in the applicable Product Terms in the definition of “Underlying”
a "“Basket” is specified to be applicable, the Basket Component shall be applicable in the future (the
“Successor Underlying” or, if in the applicable Product Terms in the definition of “Underlying” a “Basket”
is specified to be applicable, the “Successor Basket Component”) and replace the Underlying or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the
affected Basket Component by the Successor Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket
Component.

(5) Determination of a Substitute Trading System or, as the case may be, a Substitute Exchange

If the quotation of or trading in the precious metal in the Relevant Trading System or on the Relevant
Exchange, as the case may be and as specified in the applicable Product Terms, is permanently discontinued
while concurrently a quotation or trading is started or maintained in another trading system or, as the case
may be, on another exchange, the Issuer shall be entitled to stipulate such other trading system or, as the
case may be, such other exchange as the new relevant trading system (the "Substitute Trading System")
or, as the case may be, the new relevant exchange (the “Substitute Exchange”) through publication in
accordance with § 14 of these Conditions, provided that the Issuer has not terminated the Securities in
accordance with § 8 of these Conditions. In the case of such a substitution, any reference in these Conditions
to the Relevant Trading System or the Relevant Exchange, as the case may be and as specified in the
applicable Product Terms, thereafter shall be deemed to refer to the Substitute Trading System or, as the
case may be, the Substitute Exchange. The adjustment described above shall be published in accordance
with § 14 of these Conditions upon the expiry of one month following the permanent discontinuation of
the quotation of or trading in the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, in the Basket Component in the Relevant Trading
System or on the Relevant Exchange, as the case may be and as specified in the applicable Product Terms,
at the latest.

(6) Corrected Price

In the event that the price of the precious metal used as the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component as
determined and published by the Relevant Trading System or by the Relevant Exchange, as the case may be
and as specified in the applicable Product Terms, is subsequently corrected and the correction (the
“Corrected Price”) is published by the Relevant Trading System or by the Relevant Exchange, as the case
may be and as specified in the applicable Product Terms, after the original publication, but still within one
Settlement Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under consideration of the
Corrected Price, adjustments to these Conditions at their reasonable discretion, to account for the
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correction. The adjustment and the date it is applied for the first time shall be published without undue
delay in accordance with § 14 of these Conditions.

(7) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt (i) the applicability of the adjustment rules of the
Relevant Futures and Options Exchange and (ii) the required adjustment. Any adjustment or determination
shall be published by the Issuer in accordance with § 14 of these Conditions and shall be final, conclusive
and binding on all parties, except where there is a manifest error.

(8) Effectiveness of Adjustments and Determinations
Any adjustment and determination will become effective at the time at which the relevant adjustments

become effective on the Relevant Futures and Options Exchange or would become effective, if the Option
Contracts were traded on the Relevant Futures and Options Exchange, as the case may be.
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Only in case of an index as the Underlying or a Basket Component, as the case may be, as
specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant
Final Terms, the following § 6 (g) of these Conditions applies:

§6(9)

Adjustments in connection with an Index
(1) Successor Index Administrator; Successor Index Calculation Agent

If the Index used as the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, as the Basket Component is permanently no longer maintained by
the Index Administrator and no longer calculated and published by the Index Administrator or, if in the
applicable Product Terms in the definition of “Underlying” an “Index Calculation Agent” is specified to be
applicable, by the Index Calculation Agent, the Issuer shall be entitled to replace the Index Administrator or,
as the case may be, the Index Calculation Agent by a person, company or institution, which is acceptable to
the Calculation Agent and the Issuer at their reasonable discretion (the “Successor Index Administrator”
or, if in the applicable Product Terms in the definition of “Underlying” an “Index Calculation Agent” is
specified to be applicable, the “Successor Index Calculation Agent”).

In such case, the Successor Index Administrator or, if in the applicable Product Terms in the definition of
“Underlying” an “Index Calculation Agent” is specified to be applicable, the Successor Index Calculation
Agent will be deemed to be the Index Administrator or, as the case may be, the Index Calculation Agent
and each reference in these Conditions to the Index Administrator or, as the case may be, the Index
Calculation Agent shall be deemed to refer to the Successor Index Administrator or, as the case may be, the
Successor Index Calculation Agent.

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the Index or of the composition or of the weighting
of the Index components, on which the calculation of the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, of the Basket Component is based,
shall not lead to an adjustment unless the Issuer and the Calculation Agent, upon exercise of their reasonable
discretion, determine that the underlying concept and the calculation (including corrections) of the
Underlying or of the Basket Component are no longer comparable to the underlying concept or calculation
of the Index applicable prior to such change.

This applies especially, if due to any change the Index value changes considerably, although the prices and
weightings of the components included in the Index remain unchanged. Adjustments may also be made as
a result of the termination of the Index and/or its substitution by another underlying.

For the purpose of making any adjustments, the Calculation Agent shall at its reasonable discretion
determine an adjusted value per unit of the Index as the basis of the determination of the Price of the
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to
be applicable, of the Basket Component, which in its result corresponds with the economic result prior to
this change, and shall, taking into account the time the change occurred, determine the day, on which the
adjusted value per unit of the Index shall apply for the first time. The adjusted value per unit of the Underlying
or the Basket Component as well as the date of its first application shall be published without undue delay
pursuant to § 14 of these Conditions.

(3) Successor Underlying or, as the case may be, Successor Basket Component
In the event that

(@) the Index (or the publication thereof) has been permanently discontinued and/or replaced by a
successor index (by any parties other than the Issuer), or

in the applicable Product Terms in the definition of "Underlying" or "Basket Component" the
Issuer is not also specified to be the Index Administrator,
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(b) the authorisation of the Issuer or of the Calculation Agent, as the case may be, to use the Index used
as the Underlying or, if in the applicable Product Terms in the definition of "Underlying" a "Basket" is
specified to be applicable, the Basket Component for the purposes of the Securities is terminated or
otherwise ceases to exist

in the applicable Product Terms in the definition of "Underlying" or "Basket Component" the Issuer
is also specified to be the Index Administrator,

(b) thelssuer in its role as Index Administrator is at its reasonable discretion and for whatsoever reason not
able to continue to maintain and, if part of its role as Index Administrator, to calculate and/or publish
the Index used as the Underlying or, if in the applicable Product Terms in the definition of "Underlying"
a "Basket" is specified to be applicable, the Basket Component, or

in the applicable Product Terms in the definition of “Underlying" or "Basket Component" the Issuer
is also specified to be the Index Calculation Agent,

(b) thelssuerin its role as Index Calculation Agent is at its reasonable discretion and for whatsoever reason
not able to continue to calculate and/or, if part of its role as Index Calculation Agent, to publish the
Index used as the Underlying or, if in the applicable Product Terms in the definition of "Underlying" a
"Basket" is specified to be applicable, the Basket Component,

(subject to § 6 (o) of these Conditions, a “Replacement Event”) the Issuer and the Calculation Agent shall
determine at their reasonable discretion, after having made appropriate adjustments according to the
paragraph above, which index shall be applicable in the future (the “Successor Underlying” or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the
“Successor Basket Component”) and to replace the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket Component by
the Successor Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket”
is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket
Component.

(4) Corrected Price

In the event that the price of the Index used as the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component as determined
and published by the Index Administrator or, if in the applicable Product Terms in the definition of
“Underlying” an “Index Calculation Agent” is specified to be applicable, by the Index Calculation Agent is
subsequently corrected and the correction (the “Corrected Price”) is published by the Index Administrator
or, if in the applicable Product Terms in the definition of "Underlying" an "Index Calculation Agent" is
specified to be applicable, by the Index Calculation Agent after the original publication, but still within one
Settlement Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under consideration of the
Corrected Price, adjustments to these Conditions at their reasonable discretion, to account for the
correction. The adjustment and the date it is applied for the first time shall be published without undue
delay in accordance with § 14 of these Conditions.

(5) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
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determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.
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Only in case of an exchange-traded Fund Unit as the Underlying or a Basket Component, as
the case may be, as specified in the definition of “Underlying” contained in the section “Product
Terms” of the relevant Final Terms, the following § 6 (h) of these Conditions applies:

§ 6 (h)
Adjustments in connection with an exchange-traded Fund Unit

(1) Consequences of the occurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Event (§ 6 (h) (2)) in respect to the exchange-traded
Fund Unit used as Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, as the Basket Component, the Issuer shall be entitled to make any
adjustments to any variable, calculation methodology, valuation, settlement, payment terms or any other
terms (including, if in 8§ 1 — 3 of these Conditions a “Physical Delivery” applies, the terms in relation to the
Physical Delivery Asset) in respect of the Securities that it determines at its reasonable discretion to be
appropriate to account for the effect of such Potential Adjustment Event.

(2) Occurrence of a Potential Adjustment Event
“Potential Adjustment Event” means any following measure in relation to the Fund Unit:
(@) Conversion, subdivision, consolidation or reclassification of the Fund Units;

(b) Payment of distributions, which contradict the standard distribution policy of the Fund in relation to
the Fund Units, or

(©) any other event that may, in the Issuer's and the Calculation Agent's reasonable discretion, have a
diluting or concentrating effect on the theoretical value of the Fund Units.

(3) Adjustments made by the Relevant Futures and Options Exchange

The Issuer shall be entitled to in particular effect adjustments to these Conditions in @ manner and relation
corresponding to the relevant adjustments made with regard to option and futures contracts on the Fund
Unit used as the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, as the Basket Component, traded on the Relevant Futures and
Options Exchange (the “Option Contracts”) provided that the Adjustment Record Date (as defined below)
is prior to or on the Valuation Date, the Final Valuation Date or a Valuation Averaging Date, as the case
may be, and as specified in the applicable Product Terms.

If no such Option Contracts are being traded on the Relevant Futures and Options Exchange, the
adjustments may be effected by the Issuer in a manner in which relevant adjustments would be made by
the Relevant Futures and Options Exchange if those Option Contracts were traded on the Relevant Futures
and Options Exchange.

The “Adjustment Record Date” will be the first trading day on the Relevant Futures and Options Exchange
on which the adjusted Option Contracts are traded on the Relevant Futures and Options Exchange or would
be traded if those Option Contracts were traded on the Relevant Futures and Options Exchange.

(4) Deviations by the Issuer from the Relevant Futures and Options Exchange

The Issuer shall be entitled to deviate from the adjustments made by the Relevant Futures and Options
Exchange, should the Issuer consider it necessary in order to account for existing differences between the
Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespective of,
whether or how adjustments are de facto effected by the Relevant Futures and Options Exchange, the Issuer
is entitled to make adjustments to these Conditions for the purpose of reconstituting, to the extent possible,
the Securityholders' economic status prior to the measures in terms of § 6 (h) (2).

(5) Consequences of the occurrence of a Replacement Event

If a Replacement Event (§ 6 (h) (6)) in respect of the Fund Unit used as the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket
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Component occurs or is likely to occur, the Issuer and the Calculation Agent may, if they determine at their
reasonable discretion, that such event is material and adversely affects the Fund Unit,

(i) select another fund, which the Issuer and the Calculation Agent determine at their reasonable
discretion to have a similar strategy and liquidity (the “Successor Underlying” or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the
“Successor Basket Component”) and replace the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket
Component by the Successor Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, the Successor Basket Component and/or

(i) make any adjustments to any variable, calculation methodology, valuation, settlement, payment terms
or any other terms in respect of the Securities that they determine at their reasonable discretion to be
appropriate to account for the effect of such Replacement Event.

(6) Occurrence of a Replacement Event
Subject to § 6 (0) of these Conditions, “Replacement Event” means any of the following:

(@) The investment strategy or investment objective of the Fund (the “Strategy”) differs substantially from
the Strategy at the Issue Date or the date on which the Underlying was adjusted in accordance with
these Conditions, as the case may be, or from the Strategy outlined in the prospectus or other
documents prepared in connection with the marketing of the Fund (together the “Documents”) or
from the rules in relation to the Fund.

(b) The Fund introduces or increases charges or fees payable out of the assets of the Fund or charges a
subscription fee or redemption fee.

(c) The operation or organisation of the Fund (in particular structure, procedures or policies) or the
application of such procedures or policies has changed from that at the Issue Date or the date on which
the Underlying was adjusted in accordance with these Conditions, as the case may be.

(d) The Fund or its investment manager is or becomes subject to liquidation, dissolution, discontinuance
or execution, or the investment manager indicates that the Strategy will not be met or proposes,
recommends or initiates the liquidation, dissolution or discontinuance of the Fund.

(e) The Fund or its investment manager or any of their employees are placed under review or investigation
by any regulatory or other authority or are subject to any charges or prosecution.

(f)  Thelssuer is the beneficial owner of 5 % or more of the Fund Units of the Investment Fund or a relevant
class of the Fund.

(g) The Fund or its investment manager becomes party to any litigation or dispute.

(h) Resignation, termination, loss of registration or any other change in respect of the investment manager
of the Fund or any change in the personnel of the investment manager or in the service providers to
the Fund.

The provisions set out above shall apply mutatis mutandis to events other than those mentioned above, if
the Issuer and the Calculation Agent, upon exercise of their reasonable discretion, determine that the
economic effects of these events are comparable and may have an impact on the calculational value of the
Fund Unit.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of "Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket
Component.
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(7) Determination of a Substitute Exchange

If the quotation of or trading in the Fund Unit used as the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component on the
Relevant Exchange is permanently discontinued while concurrently a quotation or trading is started or
maintained on another stock exchange, the Issuer shall be entitled to stipulate such other stock exchange
as new relevant exchange (the “Substitute Exchange”) through publication in accordance with § 14 of
these Conditions, provided that the Issuer has not terminated the Securities in accordance with § 8 of these
Conditions. In the case of such a substitution, any reference in these Conditions to the Relevant Exchange
thereafter shall be deemed to refer to the Substitute Exchange. The adjustment described above shall be
published in accordance with § 14 of these Conditions upon the expiry of one month following the
permanent discontinuation of the quotation of or trading in the Fund Unit used as the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as
the Basket Component on the Relevant Exchange.

(8) Corrected Price

In the event that the price of the Fund Unit used as the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component as
determined and published by the Relevant Exchange is subsequently corrected and the correction (the
“Corrected Price”) is published by the Relevant Exchange after the original publication, but until the
Maturity Date (exclusive), the Issuer and the Calculation Agent shall be entitled to effect, under
consideration of the Corrected Price, adjustments to these Conditions at their reasonable discretion, to
account for the correction. The adjustment and the date it is applied for the first time shall be published
without undue delay in accordance with § 14 of these Conditions.

(9) Making of Adjustments and Determinations, Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.

(10) Effectiveness of Adjustments and Determinations
Any adjustment and determination will become effective at the time at which the relevant adjustments

become effective on the Relevant Futures and Options Exchange or would become effective, if the Option
Contracts were traded on the Relevant Futures and Options Exchange, as the case may be.
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Only in case of a non-exchange-traded Fund Unit as the Underlying or a Basket Component,
as the case may be, as specified in the definition of “Underlying” contained in the section “Product
Terms” of the relevant Final Terms, the following § 6 (i) of these Conditions applies:

§ 6 (i)

Adjustments in connection with a Fund Unit

(1) Consequences of the occurrence of a Potential Adjustment Event

If a Potential Adjustment Event (§ 6 (i) (2)) in respect of the Fund Unit used as the Underlying or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the
Basket Component occurs or is likely to occur, the Issuer and the Calculation Agent may, if they determine
at their reasonable discretion, that such event is material and adversely affects the Underlying or, as the
case may be, the Basket Component or the calculation of the NAV of the Fund Unit,

(a)

make any adjustments to any variable, calculation methodology, valuation, settlement, payment terms
or any other terms (including, if in §§ 1 — 3 of these Conditions a “Physical Delivery” applies, the
terms in relation to the Physical Delivery Asset) in respect of the Securities that they determine at their
reasonable discretion to be appropriate to account for the effect of such Potential Adjustment Event,
and/or

select, by using reasonable efforts for a period of no longer than five (5) Banking Days from the date
when such a Potential Adjustment Event has occurred, one or more suitable alternative funds with
reasonably similar investment mandates — subject to the following suitability criteria — (each a
“Replacement Fund”) and replace the Fund by such fund(s).

The replacement of the Fund by one or more alternative Replacement Funds is only possible provided
that all of the following suitability criteria are met:

(i)  The relevant fund management company/ies and fund manager(s) are willing to allow the fund
to be referenced in the Securities.

(i) There is no legal or regulatory restriction on referencing the fund in respect of the Securities.

(iii) The Issuer is able to trade at net asset value or at bid price in the fund with no direct or indirect
fee, levy or other charge whatsoever, including subscription or redemption penalties applicable,
or potentially applicable, to any such trading or any interest so acquired.

(iv) The fund is constituted as an open-ended investment company incorporated in an OECD country.

(v) The relevant fund management company / fund manager publishes the fund's net asset value or
bid price on a daily basis.

(vi) The Issuer is able to fully hedge its position with respect to the fund.

(2) Occurrence of a Potential Adjustment Event

“Potential Adjustment Event” means, subject to § 6 (o) of these Conditions, any of the following:

(@

a material change in the investment strategy, underlying portfolio liquidity or the risk/return profile of
the Fund, a material modification of or deviation from any of the investment objectives, investment
restrictions, investment process or investment guidelines of the Fund (howsoever described, including
the underlying type of assets in which the Fund invests) from those set out in the Fund offer
documentation or other constitutional documents or any announcement regarding a potential
modification or material deviation of the investment objectives, investment restrictions, investment
process or investment guidelines of the Fund, except where such modification or deviation is of a
formal, minor or technical nature;

the Fund or any service provider to the fund such as investment advisors, investment managers,
custodians, depositaries, administrators, management companies etc. (each a “Fund Service
Provider”) (i) ceases trading and/or, in the case of a Fund Service Provider, ceases to provide its services
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to the Fund and is not immediately replaced in such capacity by a successor acceptable to the
Calculation Agent, (ii) is dissolved or has a resolution passed, or there is any proposal, for its dissolution,
winding-up, official liquidation or any other relief under any bankruptcy or insolvency law or other
similar law affecting creditors' rights (other than pursuant to a consolidation, amalgamation or merger
); or (iii) causes or is subject to any event with respect to it which, under the applicable laws of any
jurisdiction, has an effect analogous to any of the events specified above;

any suspension, a change in the frequency and/or material modification of the method of calculating
the NAV per Fund Unit set out in the fund documents on the Fixing Date;

any change in the currency of denomination of the NAV of the relevant class of shares of the Fund, or
the NAV of the Fund, as calculated by its administrator, not being calculated or announced for any
scheduled Fund Business Day within the time period when the Calculation Agent would ordinarily
expect such NAV to be available;

the creation by the Fund of any illiquid share class or unit howsoever described or if the Fund is part
of an umbrella structure with more than one sub-fund, a cross-contamination or other failure to
segregate the portfolio of assets held by the Fund occurs between different series, classes and/or sub-
funds;

the regulatory, legal, accounting or tax treatment applicable with respect to the Issuer or the Fund is
changed;

there exists any litigation against the Fund or a Fund Service Provider and/or an allegation of criminal
or fraudulent activity is made in respect of the Fund, which at the reasonable discretion of the
Calculation Agent could materially affect the value of the Fund Units or the rights or remedies of any
investor in such Fund Units;

any review or investigation of the activities of the Fund or any Fund Service Provider, by a relevant
regulator, in connection with suspected or alleged wrongdoing or breach of any rule or regulation, or
other similar reason, or any disciplinary action taken by such regulator in consequence thereof which
at the reasonable discretion of the Calculation Agent could materially affect the value of the Fund
Units or the rights or remedies of any investor in such Fund Units;

a relevant authorisation or licence is revoked, lapses or is under review by a competent authority in
respect of the Fund or a Fund Service Provider or new conditions are imposed, or existing conditions
varied, with respect to any such authorisation or licence which at the reasonable discretion of the
Calculation Agent could materially affect the value of the Fund Units or the rights or remedies of any
investor in such Fund Units;

the assets under management of the Fund falls below EUR 50,000,000 or the equivalent in any other
currency;

the Issuer is the beneficial owner of 5 % or more of the Fund Units of the Fund or a relevant class of
the Fund;

any arrangement between the Issuer and the Fund and/or a Fund Service Provider, including
arrangements relating to subscriptions in and redemptions of Fund Units, being changed or
terminated, where such change, modification or termination has a direct impact on the pricing of the
Securities;

the occurrence of any event, which prevents, hinders or materially impairs the Issuer's ability to conduct
its hedging activities, or materially increases the cost to the Issuer of hedging arrangements, in relation
to its exposure under these Securities including but not limited to, any event that renders the Issuer
unable to or makes it impracticable for the Issuer to (A) acquire, establish, re-establish, substitute,
maintain, unwind or dispose of any transaction or asset it deems necessary to hedge the Issuer's
obligations under the Securities or (B) to realise, recover or remit the proceeds of any such transaction
or asset, including, without limitation, where such inability or impracticability has arisen by reason of
(aa) any restrictions or increase in charges or fees imposed by the Fund on any investor's ability to
redeem a Fund Unit, in whole or in part, or any existing or new investor's ability to make new or
additional investments in such Fund Unit, or (bb) any mandatory redemption, in whole or in part, of
such units in the Fund.
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The occurrence of a Fund Change in Law;

where a “Fund Change in Law" means that due to the occurrence, on or after the Issue Date of the
Securities, of any of the following:

(i)  the adoption, taking effect or implementation of any law, order rule, regulation, decree, notice
or treaty;

(i) any change in any law, order, rule, regulation, decree, notice or treaty or in the administration,
interpretation, implementation or application thereof, whether formal or informal, by any court,
tribunal, regulatory authority, governmental authority or similar administrative or judicial body; or

(iii) the making or issuance of any request, rule, guideline or directive (whether formal or informal or
not having the force of law) by any court, tribunal, regulatory authority, governmental authority
or similar administrative or judicial body; provided that (x) the Dodd-Frank Wall Street Reform and
Consumer Protection Act, the European Market Infrastructure Regulation (EMIR) as amended by
the Markets in Financial Instruments Regulation (MiFIR), the Markets in Financial Instruments
Directives (MIFID | and MiFID Il) or any structural reform regulation of the European banking sector
and all requests, rules, guidelines, directives or interpretations thereunder or issued in connection
therewith or the administration, interpretation, implementation or application thereof and (y) all
requests, rules, guidelines, directives or interpretations promulgated by the Bank for International
Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority),
the Swiss Financial Market Supervisory Authority or its successors (FINMA) or the United States or
foreign regulatory authorities, or the administration, interpretation, implementation or application
thereof shall each be deemed to be a “Fund Change in Law", regardless of the date enacted,
adopted issued or applied,

at the reasonable discretion of the Issuer

(i)  the holding, acquisition or sale of the Fund Units of the Fund is or becomes wholly or partially
illegal or

(i) the costs associated with the obligations under the Securities have increased substantially
(including but not limited to an increase in tax obligations, the reduction of tax benefits or
negative consequences with regard to tax treatment).

one or more of the key individuals involved with, or having supervision over, the Fund or a Fund Service
Provider ceases to act in such capacity, and the relevant Fund Service Provider fails to appoint a
replacement having similar qualifications to those of the key individual or individuals ceasing to act,
provided that the Fund's offer documents or other constitutional documents contain provisions
pertaining to the occurrence of such a key person event;

any other event or circumstance, which, in the reasonable determination of the Calculation Agent,
causes the terms of these Securities to no longer reflect the original commercial terms agreed by the
Issuer and the Securityholders or adversely affects the economic basis on which the Issuer issued the
Securities.

at any time on or after the Issue Date, the Issuer and/or any of its affiliates would incur an increased
(as compared with circumstances existing on the Issue Date) amount of tax, duty, reserve or similar
requirement in relation to the Securities, capital and/or funding costs, expense or fee (other than
brokerage commissions) or hedging costs (including, but not limited to, regulatory capital or
operational requirements required from a Fund Change in Law) to maintain the Securities.

The provisions set out above shall apply mutatis mutandis to any other event or circumstance, which causes
the terms of the Securities to no longer reflect the original commercial terms agreed by the Issuer and the
Securityholders or adversely affects the economic basis on which the Issuer issued the Securities.

Any reference in these Conditions to the Fund as the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component shall, to
the extent appropriate, be deemed to refer to the Replacement Fund.
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(3) Corrected Price

In the event that the price of the Fund Unit used as the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component as
determined and published by a Fund Service Provider on behalf of the Fund is subsequently corrected and
the correction (the “Corrected Price”) is published by a Fund Service Provider on behalf of the Fund after
the original publication, but still within one Settlement Cycle, the Issuer and the Calculation Agent shall be
entitled to effect, under consideration of the Corrected Price, adjustments to these Conditions at their
reasonable discretion, to account for the correction. The adjustment and the date it is applied for the first
time shall be published without undue delay in accordance with § 14 of these Conditions.

(4) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.
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Only in case of a futures contract as the Underlying or a Basket Component, as the case may
be, as specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms, the following § 6 (j) of these Conditions applies:

§6 (j)

Adjustments in connection with a Futures Contract
(1) Expiration of the Futures Contract

Upon expiration of the futures contract used as the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, of the Basket Component in accordance
with the contract terms of the Relevant Reference Market or of the Relevant Exchange, as the case may be
and as specified in the applicable Product Terms, during the Term of the Securities, the futures contract will
be replaced on the Rollover Date by the futures contract with the next Expiration Date as relevant new
Underlying or, as the case may be, Basket Component (the “Current Underlying” or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the “Current
Basket Component”), (the “Rollover”). If, at that time, the Issuer determines that there is no futures
contract with the next Expiration Date, the terms or contractual characteristics of which match those of the
futures contract used as the Underlying or, as the case may be, as the Basket Component to be replaced,
paragraph (4) shall apply accordingly.

The Issuer shall be entitled to make at its reasonable discretion and considering the prices determined for
the purpose of the Rollover on the basis of the price of the futures contract used as the Underlying or, if in
the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as
the Basket Component and of the Current Underlying or, as the case may be, the Current Basket
Component on the Rollover Date, adjustments to these Conditions to account for the Rollover, to the extent
as the Issuer considers such adjustment necessary when replacing the expiring future contract by the
Current Underlying or, as the case may be, the Current Basket Component. At this, adjustments will be
effected so that the economic value of the Securities is affected as less as possible by the Rollover. The
adjustments in the context of a Rollover pursuant to the paragraphs above shall be effected by the Issuer at
its reasonable discretion and shall be published on the website of the Issuer at www.ubs.com/keyinvest or
a successor address. Any adjustment and determination shall be final, conclusive and binding on all parties,
except where there is a manifest error.

(2) Material change in the market conditions

If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market
conditions occurred in relation to the Relevant Reference Market or to the Relevant Exchange, as the case
may be and as specified in the applicable Product Terms, relevant for the calculation and determination of
the price of the futures contract used as the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, as the Basket Component, the Issuer shall be
entitled to adjust any variable, calculation methodology, valuation, settlement, payment terms or any other
terms in these Conditions to account for the effect of these changed market conditions.

(3) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the futures contract, shall not lead to an adjustment
unless the Issuer and the Calculation Agent, upon exercise of their reasonable discretion determine that the
underlying concept and the calculation (including corrections) of the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, of the Basket
Component are no longer comparable to the underlying concept or calculation of the Underlying or, as the
case may be, the Basket Component applicable prior to such change.

Adjustments may also be made as a result of the termination of the Underlying or the Basket Component
and/or its substitution by another underlying.

For the purpose of making any adjustment, the Calculation Agent shall at its reasonable discretion determine
an adjusted value per unit of the futures contract as the basis for the determination of the Price of the
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to
be applicable, of the Basket Component, which in its result corresponds with the economic result prior to
this change, and shall, taking into account the time the change occurred, determine the day, on which the
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adjusted value per unit of the futures contract shall apply for the first time. The adjusted value per unit of
the Underlying or, as the case may be, the Basket Component as well as the date of its first application shall
be published without undue delay pursuant to § 14 of these Conditions.

(4) Successor Underlying or, as the case may be Successor Basket Component

In the event that the futures contract ceases to exist and/or is replaced by another item (by any parties other
than the Issuer) (subject to § 6 (0) of these Conditions, a “Replacement Event”), the Issuer and the
Calculation Agent shall, provided that the Issuer has not terminated the Securities in accordance with § 8
of these Conditions, determine at the reasonable discretion of the Issuer or, as the case may be, of the
Calculation Agent, after having made appropriate adjustments according to the paragraph above, which
underlying, economically equal to the underlying concept of the futures contract used as the Underlying or,
if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable,
as the Basket Component shall be applicable in the future (the “Successor Underlying” or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the
“Successor Basket Component”) and replace the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket Component by the
Successor Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is
specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket
Component.

(5) Determination of a Substitute Reference Market or, as the case may be, a Substitute Exchange

If the quotation of or trading in the futures contract in the Relevant Reference Market or on the Relevant
Exchange, as the case may be and as specified in the applicable Product Terms, is permanently discontinued
while concurrently a quotation or trading is started or maintained on another reference market or, as the
case may be, on another exchange, the Issuer shall be entitled to stipulate such other reference market or,
as the case may be, such other exchange as the new relevant reference market (the " Substitute Reference
Market") or, as the case may be, the new relevant exchange (the “Substitute Exchange”) through
publication in accordance with § 14 of these Conditions, provided that the Issuer has not terminated the
Securities in accordance with § 8 of these Conditions. In the case of such a substitution any reference in
these Conditions to the Relevant Reference Market or the Relevant Exchange, as the case may be and as
specified in the applicable Product Terms, thereafter shall be deemed to refer to the Substitute Reference
Market or, as the case may be, the Substitute Exchange. The adjustment described above shall be published
in accordance with § 14 of these Conditions upon the expiry of one month following the permanent
discontinuation of the quotation of or trading in the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, in the Basket Component in the Relevant
Reference Market or on the Relevant Exchange, as the case may be and as specified in the applicable Product
Terms, at the latest.

(6) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.

UBS AG Securities Note



Conditions of the Securities

209

Only in case of an interest rate as the Underlying or a Basket Component, as the case may be,
as specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant
Final Terms, the following § 6 (k) of these Conditions applies:

§6 (k)
Adjustments in connection with the Interest Rate

(1) Material change in the market conditions

If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market
conditions occurred in relation to the Relevant Reference Market relevant for the calculation and
determination of the price of the interest rate used as the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component, the
Issuer shall be entitled to adjust any variable, calculation methodology, valuation, settlement, payment terms
or any other terms in these Conditions to account for the effect of these changed market conditions.

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the interest rate, shall not lead to an adjustment
unless the Issuer and the Calculation Agent, upon exercise of their reasonable discretion determine that the
underlying concept and the calculation (including corrections) of the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, of the Basket
Component are no longer comparable to the underlying concept or calculation of the Underlying or, as the
case may be, the Basket Component applicable prior to such change.

Adjustments may also be made as a result of the termination of the Underlying or the Basket Component
and/or its substitution by another underlying.

For the purpose of making any adjustment, the Calculation Agent shall at its reasonable discretion determine
an adjusted value per unit of the interest rate as the basis of the determination of the Price of the Underlying
or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be
applicable, of the Basket Component, which in its result corresponds with the economic result prior to this
change, and shall, taking into account the time the change occurred, determine the day, on which the
adjusted value per unit of the interest rate shall apply for the first time. The adjusted value per unit of the
Underlying or, as the case may be, the Basket Component as well as the date of its first application shall be
published without undue delay pursuant to § 14 of these Conditions.

(3) Successor Underlying or, as the case may be Successor Basket Component
In the event that

(i)  the authorisation of the Issuer or of the Calculation Agent, as the case may be, to use the interest rate
used as the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, the Basket Component for the purposes of the Securities is
terminated or otherwise ceases to exist or

(i) the interest rate (or the publication thereof) has been permanently discontinued and/or replaced by a
successor interest rate (by any parties other than the Issuer),

(subject to § 6 (o) of these Conditions, a “Replacement Event”) the Issuer and the Calculation Agent shall
determine at their reasonable discretion, after having made appropriate adjustments according to the
paragraph above, which interest rate shall be applicable in the future (the “Successor Underlying” or, if
in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable,
the “Successor Basket Component”) and replace the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket Component by
the Successor Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket”
is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date It Is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.
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Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket
Component.

(4) Determination of a Substitute Reference Market

If the calculation or publication of the interest rate in the Relevant Reference Market is permanently
discontinued while concurrently a calculation and publication is started or maintained on another reference
market, the Issuer shall be entitled to stipulate such other reference market as the new relevant reference
market (the “Substitute Reference Market”) through publication in accordance with § 14 of these
Conditions, provided that the Issuer has not terminated the Securities in accordance with § 8 of these
Conditions. In the case of such a substitution any reference in these Conditions to the Relevant Reference
Market thereafter shall be deemed to refer to the Substitute Reference Market. The adjustment described
above shall be published in accordance with § 14 of these Conditions upon the expiry of one month
following the permanent discontinuation of the calculation and publication of the Underlying or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, of the
Basket Component in the Relevant Reference Market at the latest.

(5) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.
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Only in case of a currency exchange rate as the Underlying or a Basket Component, as the case
may be, as specified in the definition of “Underlying” contained in the section “Product Terms” of
the relevant Final Terms, the following § 6 (I) of these Conditions applies:

§6(l)
Adjustments in connection with a Currency Exchange Rate

(1) Material change in the market conditions

If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market
conditions occurred in relation to the Relevant Exchange Market relevant for the calculation and
determination of the price of the currency exchange rate used as the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket
Component, the Issuer shall be entitled to adjust any variable, calculation methodology, valuation,
settlement, payment terms or any other terms in these Conditions to account for these changed market
conditions.

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the currency exchange rate or of the composition
or of the weighting of the prices or other reference assets, which form the basis of the calculation of the
currency exchange rate, shall not lead to an adjustment unless the Issuer and the Calculation Agent, upon
exercise of their reasonable discretion, determine that the underlying concept and the calculation (including
corrections) of the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, of the Basket Component are no longer comparable to the underlying
concept or calculation of the Underlying or the Basket Component applicable prior to such change.

Adjustments may also be made as a result of the termination of the Underlying or the Basket Component
and/or its substitution by another underlying.

For the purpose of making any adjustments, the Calculation Agent shall at its reasonable discretion
determine an adjusted value per unit of the currency exchange rate as the basis of the determination of the
Price of the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is
specified to be applicable, of the Basket Component, which in its result corresponds with the economic
result prior to this change, and shall, taking into account the time the change occurred, determine the day,
on which the adjusted value per unit of the currency exchange rate shall apply for the first time. The adjusted
value per unit of the Underlying or, as the case may be, the Basket Component as well as the date of its first
application shall be published without undue delay pursuant to § 14 of these Conditions.

(3) Replacement or Merger

In the event that a currency used in relation to the currency exchange rate is, in its function as legal tender,
in the country or jurisdiction, or countries or jurisdictions, maintaining the authority, institution or other
body which issues such currency, replaced by another currency, or merged with another currency to become
a common currency, (subject to 8§ 6 (o) of these Conditions, a “Replacement Event”) the currency used in
connection with the currency exchange rate used as the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component is, provided
that the Issuer has not terminated the Securities in accordance with § 8 of these Conditions, for the purposes
of these Conditions replaced, if applicable, after having made appropriate adjustments according to the
paragraph above, by such replacing or merged currency (the “Successor Underlying” or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the
"Successor Basket Component”) and to replace the Underlying or, if in the applicable Product Terms in
the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket Component by
the Successor Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket”
is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent

UBS AG Securities Note



Conditions of the Securities

212

appropriate, be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket
Component.

(4) Determination of a Substitute Exchange Market

If the quotation of or trading in the currency used in connection with the currency exchange rate on the
Relevant Exchange Market is permanently discontinued while concurrently a quotation or trading is started
or maintained on another international foreign exchange market, the Issuer shall be entitled to stipulate
such other international foreign exchange market as the new relevant international foreign exchange market
(the “Substitute Exchange Market") through publication in accordance with § 14 of these Conditions,
provided that the Issuer has not terminated the Securities in accordance with § 8 of these Conditions. In the
case of such a substitution, any reference in these Conditions to the Relevant Exchange Market thereafter
shall be deemed to refer to the Substitute Exchange Market. The adjustment described above shall be
published in accordance with § 14 of these Conditions upon the expiry of one month following the
permanent discontinuation of the quotation of or trading in the currency used in connection with the
currency exchange rate used as the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, in the Basket Component on the Relevant Exchange
Market, at the latest.

(5) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.
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Only in case of a reference rate as the Underlying or a Basket Component, as the case may be,
as specified in the definition of “Underlying” contained in the section “Product Terms” of the relevant
Final Terms, the following § 6 (m) of these Conditions applies:

§ 6 (m)

Adjustments in connection with a Reference Rate
(1) Material change in the market conditions

If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market
conditions occurred in relation to the Relevant Reference Market relevant for the calculation and
determination of the price of the reference rate used as the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, as the Basket Component, the
Issuer shall be entitled to adjust any variable, calculation methodology, valuation, settlement, payment terms
or any other terms in these Conditions to account for the effect of these changed market conditions.

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the reference rate, shall not lead to an adjustment
unless the Issuer and the Calculation Agent, upon exercise of their reasonable discretion determine that the
underlying concept and the calculation (including corrections) of the Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the Basket
Component are no longer comparable to the underlying concept or calculation of the Underlying or, as the
case may be, the Basket Component applicable prior to such change.

Adjustments may also be made as a result of the termination of the Underlying or the Basket Component
and/or its substitution by another underlying.

For the purpose of making any adjustment, the Calculation Agent shall at its reasonable discretion determine
an adjusted value per unit of the reference rate as the basis of the determination of the Price of the
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to
be applicable, of the Basket Component, which in its result corresponds with the economic result prior to
this change, and shall, taking into account the time the change occurred, determine the day, on which the
adjusted value per unit of the reference rate shall apply for the first time. The adjusted value per unit of the
Underlying or, as the case may be, the Basket Component as well as the date of its first application shall be
published without undue delay pursuant to § 14 of these Conditions.

(3) Successor Underlying or, as the case may be Successor Basket Component
In the event that

(i)  the authorisation of the Issuer or of the Calculation Agent, as the case may be, to use the reference
rate used as the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, the Basket Component for the purposes of the Securities is
terminated or otherwise ceases to exist or

(i) the reference rate (or the publication thereof) has been permanently discontinued and/or replaced by
a successor reference rate (by any parties other than the Issuer),

(subject to § 6 (0) of these Conditions, a “Replacement Event”) the Issuer and the Calculation Agent shall
determine at their reasonable discretion, after having made appropriate adjustments according to the
paragraph above, which reference rate shall be applicable in the future (the “Successor Underlying” or,
if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable,
the “Successor Basket Component”) and to replace the Underlying or, if in the applicable Product Terms
in the definition of “Underlying” a “Basket” is specified to be applicable, the affected Basket Component
by the Successor Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is applied
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.
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Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the definition
of “Underlying” a “Basket” is specified to be applicable, to the Basket Component shall, to the extent
appropriate, be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket
Component.

(4) Determination of a Substitute Reference Market

If the calculation or publication of the reference rate in the Relevant Reference Market or, as the case may
be, and as specified in the applicable Product Terms, by the Relevant Reference Agent is permanently
discontinued while concurrently a calculation and publication is started or maintained on another reference
market or, as the case may be, by another reference agent, the Issuer shall be entitled to stipulate such other
reference market or reference agent as the new relevant reference market (the “Substitute Reference
Market"”) or the new relevant reference agent (the “Substitute Reference Agent”), as the case may be,
through publication in accordance with § 14 of these Conditions, provided that the Issuer has not
terminated the Securities in accordance with § 8 of these Conditions. In the case of such a substitution any
reference in these Conditions to the Relevant Reference Market or, as the case may be, the Relevant
Reference Agent thereafter shall be deemed to refer to the Substitute Reference Market or the Substitute
Reference Agent, as the case may be. The adjustment described above shall be published in accordance
with § 14 of these Conditions upon the expiry of one month following the permanent discontinuation of
the calculation and publication of the Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, of the Basket Component in the Relevant Reference
Market or, as the case may be, by the Relevant Reference Agent at the latest.

(5) Making of Adjustments and Determinations; Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.
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Only in the case that in the definition of "Securities" contained in the section "Product Terms" of the
relevant Final Terms the product feature "Delivery of Reference Securities" or, as the case may be,
"Delivery of ETF Units" is specified to be applicable, the following § 6 (n) of these Conditions applies:

§6(n)
Adjustments in connection with a
Physical Delivery Asset

(1) Consequences of the occurrence of a Potential Adjustment Event
In the case of the occurrence of a Potential Adjustment Event (§ 6 (n) (2)) in respect to the Physical Delivery
Asset, the Issuer shall be entitled to make any adjustments to any variable, calculation methodology,
valuation, settlement, payment terms or any other terms (including the terms in relation to the Physical
Delivery Asset) in these Conditions that it determines at its reasonable discretion to be appropriate to
account for the effect of such Potential Adjustment Event.

(2) Occurrence of a Potential Adjustment Event

"Potential Adjustment Event" means any following measure in relation to the Physical Delivery Asset:

(A) in case of an exchange-traded Fund Unit as the Physical Delivery Asset, as specified in
the definition of "Physical Delivery Asset" contained in the section "Product Terms" of the
relevant Final Terms,

in relation to an exchange-traded Fund Unit:
(@) Conversion, subdivision, consolidation or reclassification of the Fund Units;

(b) payment of distributions, which contradict the standard distribution policy of the Fund in relation to
the Fund Units, or

(c) the occurrence of any other similar event that may, in the Issuer’'s and the Calculation Agent's
reasonable discretion, have a diluting or concentrating effect on the theoretical value of the Fund Units.

(B) in case of a Reference Security as the Physical Delivery Asset, as specified in the definition
of “Physical Delivery Asset” contained in the section “Product Terms” of the relevant Final
Terms,

In relation to a Reference-Security:

(@) The occurrence of a material change in the market conditions in relation to the Relevant Trading System
in relation to the Physical Delivery Asset, or, as the case may be, the Relevant Exchange in relation to
the Physical Delivery Asset, as specified in the applicable Product Terms, relevant for the calculation and
determination of the price of the Reference Security; or, as the case may be,

(b) the occurrence of any other similar event that may, in the Issuer’s and the Calculation Agent's
reasonable discretion, have a diluting or concentrating effect on the theoretical value of the Reference
Security.

(3) Adjustments made by the Relevant Futures and Options Exchange in relation to the Physical
Delivery Asset

The Issuer shall be entitled to in particular effect adjustments to these Conditions in a manner and relation
corresponding to the relevant adjustments made with regard to option and futures contracts on the Physical
Delivery Asset traded on the Relevant Futures and Options Exchange in relation to the Physical Delivery Asset
(the "Option Contracts") provided that the Adjustment Record Date (as defined below) is prior to or on
the Valuation Date, the Final Valuation Date or a Valuation Averaging Date, as the case may be, and as
specified in the applicable Product Terms.
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If no such Option Contracts are being traded on the Relevant Futures and Options Exchange in relation to
the Physical Delivery Asset, the adjustments may be effected by the Issuer in a manner in which relevant
adjustments would be made by the Relevant Futures and Options Exchange in relation to the Physical
Delivery Asset if those Option Contracts were traded on the Relevant Futures and Options Exchange in
relation to the Physical Delivery Asset.

The "Adjustment Record Date" will be the first trading day on the Relevant Futures and Options Exchange
in relation to the Physical Delivery Asset on which the adjusted Option Contracts are traded on the Relevant
Futures and Options Exchange in relation to the Physical Delivery Asset or would be traded if those Option
Contracts were traded on the Relevant Futures and Options Exchange in relation to the Physical Delivery
Asset.

(4) Deviations by the Issuer from the Relevant Futures and Options Exchange in relation to the
Physical Delivery Asset

The Issuer shall be entitled to deviate from the adjustments made by the Relevant Futures and Options
Exchange in relation to the Physical Delivery Asset, should the Issuer consider it necessary in order to account
for existing differences between the Securities and the Option Contracts traded on the Relevant Futures and
Options Exchange in relation to the Physical Delivery Asset. Irrespective of, whether or how adjustments are
de facto effected by the Relevant Futures and Options Exchange in relation to the Physical Delivery Asset,
the Issuer is entitled to make adjustments to these Conditions for the purpose of reconstituting, to the
extent possible, the Securityholders’ economic status prior to the measures in terms of § 6 (n) (2).

(5) Consequences of the occurrence of a Replacement Event
If a Replacement Event (§ 6 (n) (6)) in respect of the Physical Delivery Asset occurs or is likely to occur, the
Issuer and the Calculation Agent may, if they determine at their reasonable discretion, that such event is

material and adversely affects the Physical Delivery Asset,

(i) select another

(A) in case of an exchange-traded Fund Unit as the Physical Delivery Asset, as specified
in the definition of "Physical Delivery Asset" contained in the section "Product Terms" of
the relevant Final Terms,

fund, which the Issuer and the Calculation Agent determine at their reasonable discretion to have
a similar strategy and liquidity,

(B) in case of a Reference Security as the Physical Delivery Asset, as specified in the
definition of "Physical Delivery Asset" contained in the section "Product Terms" of the
relevant Final Terms

non-equity security, which the Issuer and the Calculation Agent determine at their reasonable
discretion to have a similar economic underlying concept and liquidity,

which is denominated in the Currency of the Physical Delivery Asset and which could at the reasonable
view of the Issuer and the Calculation Agent be lawfully delivered to the Securityholders,

(the "Successor Physical Delivery Asset") and replace the Physical Delivery Asset by the Successor
Physical Delivery Asset; and/or

(i) make any adjustments to any variable, calculation methodology, valuation, settlement, payment terms
or any other terms in these Conditions that they determine at their reasonable discretion to be
appropriate to account for the effect of such Replacement Event.

The Successor Physical Delivery Asset and the date it is applied for the first time shall be published without
undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions to the Physical Delivery Asset shall, to the extent appropriate, be deemed
to refer to the Successor Physical Delivery Asset.
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Only in the case that in the definition of "Securities" contained in the section "Product Terms"
of the relevant Final Terms the product feature "Settlement Switch Event" is specified to be
applicable, the following paragraph of these Conditions applies:

The Issuer shall in the case of the occurrence of a Replacement Event in relation to the Physical Delivery
Asset be entitled, at its reasonable discretion and instead of the replacement of the Physical Delivery Asset
by the Successor Physical Delivery Asset to declare the occurrence of a Settlement Switch Event by giving
notice to the Securityholders in accordance with § 14 of these Conditions. The Settlement Switch Event shall
have occurred at the time indicated in the notice to the Securityholders.

(6) Occurrence of a Replacement Event

"Replacement Event" in relation to the Physical Delivery Asset means any of the following:

(a)

The Issuer is not able to close, continue or carry out transactions or acquire, exchange, hold or sell
assets (respectively) which at the reasonable discretion of the Issuer are needed by the Issuer in order
to hedge its obligations under the Securities to deliver the Physical Delivery Asset under conditions
which are economically substantially equal to those on the Issue Date of the Securities"), or, as the case
may be,

the Issuer has to pay a substantially higher amount of taxes, duties, expenditures and fees (with the
exception of broker fees) compared to the Issue Date in order to acquire or hold the Physical Delivery
Asset in connection with hedging its obligations under the Securities, where any increased costs due
to a deterioration of the creditworthiness of the Issuer shall not be considered for the purposes of this
lit. (b), or, as the case may be,

the quotation of or trading in the Physical Delivery Asset in the Relevant Trading System in relation to
the Physical Delivery Asset or on the Relevant Exchange in relation to the Physical Delivery Asset, as the
case may be and as specified in the applicable Product Terms, (i) no longer occurs in the denomination
of the Currency of the Physical Delivery Asset as of the Issue Date ("Redenomination”) or (ii) is
permanently discontinued, or, as the case may be,

the quotation of or trading in the Physical Delivery Asset in the Relevant Trading System in relation to
the Physical Delivery Asset or on the Relevant Exchange in relation to the Physical Delivery Asset, as the
case may be and as specified in the applicable Product Terms, is permanently discontinued while
concurrently a quotation or trading is started or maintained in another trading system or, as the case
may be, on another stock exchange in a currency different from the Currency of the Physical Delivery
Asset, or, as the case may be,

the acquisition or holding of the Physical Delivery Asset becomes for the Issuer in connection with
hedging its obligations under the Securities wholly or partially illegal as a result of the coming into
effect of changes in laws or regulations (including but not limited to tax or regulatory laws) or a change
in relevant case law or administrative practice (including but not limited to the administrative practice
of the tax authorities.

Only in case of an exchange-traded Fund Unit as the Physical Delivery Asset, as specified in
the definition of "Physical Delivery Asset" contained in the section "Product Terms" of the relevant
Final Terms,

in addition in relation to an exchange-traded Fund Unit:

(f)

The investment strategy or investment objective of the Fund (the "Strategy") differs substantially from
the Strategy at the Issue Date or the date on which the Physical Delivery Asset was adjusted in
accordance with these Conditions, as the case may be, or from the Strategy outlined in the prospectus
or other documents prepared in connection with the marketing of the Fund (together the
"Documents") or from the rules in relation to the Fund.

The Fund introduces or increases charges or fees payable out of the assets of the Fund or charges a
subscription fee or redemption fee.
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(h) The operation or organisation of the Fund (in particular structure, procedures or policies) or the
application of such procedures or policies has changed from that at the Issue Date or the date on which
the Physical Delivery Asset was adjusted in accordance with these Conditions, as the case may be.

(i)  The Fund or its investment manager is or becomes subject to liquidation, dissolution, discontinuance
or execution, or the investment manager indicates that the Strategy will not be met or proposes,
recommends or initiates the liquidation, dissolution or discontinuance of the Fund.

() The Fund or its investment manager or any of their employees are placed under review or investigation
by any regulatory or other authority or are subject to any charges or prosecution.

(k) The Issuer is the beneficial owner of 5 % or more of the Fund Units of the Fund or a relevant class of
the Fund.

() The Fund or its investment manager becomes party to any litigation or dispute.

(m) Resignation, termination, loss of registration or any other change in respect of the investment manager
of the Fund or any change in the personnel of the investment manager or in the service providers to
the Fund.

The provisions set out above shall apply mutatis mutandis to events other than those mentioned above, if
the Issuer and the Calculation Agent, upon exercise of their reasonable discretion, determine that the
economic effects of these events are comparable and may have an impact on the calculational value of the
Fund Unit.

(7) Determination of a Substitute Trading System or, as the case may be, a Substitute Exchange
relation to the Physical Delivery Asset

In case of (i) the Redenomination or (ii) the permanent discontinuation of the quotation of or trading in the
Physical Delivery Asset in the Relevant Trading System in relation to the Physical Delivery Asset or on the
Relevant Exchange in relation to the Physical Delivery Asset, as the case may be and as specified in the
applicable Product Terms, while concurrently a quotation or trading is started or maintained in another
trading system or, as the case may be, on another stock exchange in the denomination of the Currency of
the Physical Delivery Asset, the Issuer shall be entitled to stipulate such other trading system or, as the case
may be, such other stock exchange as new relevant trading system in relation to the Physical Delivery Asset
(the "Substitute Trading System in relation to the Physical Delivery Asset ") or, as the case may be,
the new relevant exchange in relation to the Physical Delivery Asset (the "Substitute Exchange in relation
to the Physical Delivery Asset") through publication in accordance with § 14 of these Conditions. In the
case of such a substitution, any reference in these Conditions to the Relevant Trading System in relation to
the Physical Delivery Asset or the Relevant Exchange in relation to the Physical Delivery Asset, as the case
may be and as specified in the applicable Product Terms, thereafter shall be deemed to refer to the Substitute
Trading System in relation to the Physical Delivery Asset or, as the case may be, the Substitute Exchange in
relation to the Physical Delivery Asset. The adjustment described above shall be published in accordance
with § 14 of these Conditions upon the expiry of one month following the permanent discontinuation of
the quotation of or trading in the Physical Delivery Asset in the Relevant Trading System in relation to the
Physical Delivery Asset or on the Relevant Exchange in relation to the Physical Delivery Asset, as the case
may be and as specified in the applicable Product Terms, at the latest.

(8) Corrected Price

In the event that the price of the Physical Delivery Asset as determined and published by the Relevant Trading
System in relation to the Physical Delivery Asset or by the Relevant Exchange in relation to the Physical
Delivery Asset, as the case may be and as specified in the applicable Product Terms, is subsequently corrected
and the correction (the "Corrected Price") is published by the Relevant Trading System in relation to the
Physical Delivery Asset or by the Relevant Exchange in relation to the Physical Delivery Asset, as the case may
be and as specified in the applicable Product Terms, after the original publication, but still within the
customary timeframe for the settlement of trades in the Physical Delivery Asset according to the rules of the
Relevant Trading System in relation to the Physical Delivery Asset or of the Relevant Exchange in relation to
the Physical Delivery Asset, as the case may be, the Issuer and the Calculation Agent shall be entitled to
effect, under consideration of the Corrected Price, adjustments to these Conditions at their reasonable
discretion, to account for the correction. The adjustment and the date it is applied for the first time shall be
published without undue delay in accordance with § 14 of these Conditions.
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(9) Making of Adjustments and Determinations, Publication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to
determine at its reasonable discretion in cases of doubt the required adjustment. Any adjustment or
determination shall be published by the Issuer in accordance with § 14 of these Conditions and shall be
final, conclusive and binding on all parties, except where there is a manifest error.

(10) Effectiveness of Adjustments and Determinations

Any adjustment and determination will become effective at the time at which the relevant adjustments
become effective on the Relevant Futures and Options Exchange in relation to the Physical Delivery Asset or
would become effective, if the Option Contracts were traded on the Relevant Futures and Options Exchange
in relation to the Physical Delivery Asset, as the case may be.
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Only if in the definition of "Securities" contained in the section "Product Terms" of the relevant Final
Terms the product feature “Benchmark Adjustment” is specified to be applicable, the following
§ 6 (0) of these Conditions applies:

§6 (o)

Benchmark Adjustments

(1) Underlyings and Basket Components as a Benchmark

In the event that

(@) the Issuer or the Calculation Agent, as the case may be, determines that the Underlying or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, a
Basket Component, whose price is used to determine:

(i
(if)

any amount payable under these Conditions, or

the value of the Securities,

qualifies as a “benchmark” within the meaning of the EU Benchmarks Regulation (where the affected
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is
specified to be applicable, the affected Basket Component, is also referred to as “Benchmark”), and

(b) on or after the Issue Date of the Securities,

(i)

(ii)

(iii)

(iv)

the Issuer or the Calculation Agent, as the case may be, is, due to the coming into effect (following
any transitional provisions) of the EU Benchmarks Regulation or, as the case may be, of any
amendments thereto, (A) either no longer able to use the Benchmark for the purposes of the
Securities or (B) has control over the provision of the Benchmark (administrator) within the
meaning of the EU Benchmarks Regulation without having the appropriate authorisation,
registration, recognition, endorsement, equivalence, approval or inclusion in any official register
which, in each case, is required under any applicable law or regulation for the Issuer or the
Calculation Agent, as the case may be, to perform its or their respective obligations under these
Conditions, or

the relevant competent authority or ESMA, as applicable, issues a public notice under Article
24a (6) of the EU Benchmarks Regulation in relation to the Benchmark; or

a public statement is made by the supervisor of the administrator of the Benchmark that, in the
view of such supervisor, such Benchmark is or will, by a specified future date (the "Specified
Future Date"), be no longer representative of an underlying market; or

a public statement is made by the supervisor of the administrator of the Benchmark that means
that such Benchmark will, by a specified future date (the "Specified Future Date"), be prohibited
from being used or that its use will be subject to restrictions or adverse consequences, either
generally or in respect of the Securities;

this event shall, subject to the below provision, also constitute a "Replacement Event" or, in case of § 6
(i) of these Conditions, a "Potential Adjustment Event" in relation to the affected Underlying or, if in the
applicable Product Terms in the definition of "Underlying" a "Basket" is specified to be applicable, the
affected Basket Component, for the purposes of these Conditions.

Where the relevant event is a public statement as described in § 6 (o) (1) (b) (iii) or, as the case may be, (iv)
of these Conditions and the Specified Future Date in the public statement is more than six months after the
date of that public statement, the Replacement Event or, as the case may be, the Potential Adjustment Event
shall not be deemed to occur until the date falling six months prior to such Specified Future Date.

(2) Other Values or References as Benchmark

In the event that
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the Issuer or the Calculation Agent, as the case may be, determines that any other value or reference
in these Conditions is used to determine:

(i) any amount payable under these Conditions, or
(i)  the value of the Securities,

qualifies as a “benchmark” within the meaning of the EU Benchmarks Regulation (where the affected
value or the affected reference is also referred to as “Benchmark”), and

the Issuer or the Calculation Agent, as the case may be, is, due to the coming into effect (following
any transitional provisions) of the EU Benchmarks Regulation or, as the case may be, any amendments
thereto, on or after the Issue Date of the Securities, is no longer able to use the Benchmark for the
purposes of the Securities,

the Issuer and the Calculation Agent shall determine at their reasonable discretion, after having made
appropriate adjustments to any variable, calculation methodology, valuation, settlement, payment terms or
any other terms in these Conditions, which value or reference rate shall be applicable in the future and
replace the affected Benchmark.

Determinations of a succeeding value or reference rate and the date it is applied for the first time and any
related adjustments of these Conditions shall be effected by the Issuer or, as the case may be, by the
Calculation Agent, at its reasonable discretion, under consideration of the market conditions then prevailing
and preserving the value of the Securities. The Issuer reserves the right to determine at its reasonable
discretion in cases of doubt the required adjustment. Any adjustment or determination shall be published
by the Issuer in accordance with § 14 of these Conditions and shall be final, conclusive and binding on all
parties, except where there is a manifest error.
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§7
Adjustments due to the European Economic
and Monetary Union

(1) Redenomination

Where a country participates in the third stage of the European Economic and Monetary Union, whether as
from 1999 or after such date, the Issuer and the Calculation Agent at their reasonable discretion, shall be
entitled to make the following adjustments to these Conditions:

(i)

(ii)

(iii)

(iv)

Where the Redemption Currency under these Conditions is the national currency unit other than Euro
of a country which is participating in the third stage of the European Economic and Monetary Union,
whether as from 1999 or after such date, such Redemption Currency shall be deemed to be an amount
of Euro converted from the original Redemption Currency into Euro at the statutory applicable
exchange rate and subject to such statutory applicable rounding provisions.

After the adjustment, all payments in respect of the Securities will be made solely in Euro as though
references in the Securities to the Redemption Currency were to Euro.

Where these Conditions contain a currency conversion rate or any of these Conditions are expressed
in a currency of a country which is participating in the third stage of the European Economic and
Monetary Union, whether as from 1999 or after such date, such currency conversion rate and/or any
other terms of these Conditions shall be deemed to be expressed in or, in the case of a currency
conversion rate, converted for or, as the case may be, into, Euro at the statutory applicable exchange
rate.

The Issuer and the Calculation Agent are entitled to adjust these Conditions as they may decide to
conform them to conventions then applicable to instruments expressed in Euro.

The Issuer and the Calculation Agent at their reasonable discretion shall be entitled to make such
adjustments to these Conditions as they may determine to be appropriate to account for the effect of
the third stage of the European Economic and Monetary Union pursuant to the Treaty establishing the
European Community on these Conditions.

(2) No liability of the Issuer and the Security Agents

The Issuer and the Security Agents (§ 12) shall not be liable to any Securityholder or other person for any
commissions, costs, losses or expenses in relation to, or resulting from the transfer of Euro or any currency
conversion or rounding effected in connection therewith.

(3) Publication

The adjustments and determinations of the Issuer pursuant to the paragraphs above shall be effected by the
Issuer at its reasonable discretion or, as the case may be, by the Calculation Agent and shall be published
by the Issuer in accordance with § 14 of these Conditions. Any adjustment and determination shall be final,
conclusive and binding on all parties, except where there is a manifest error.
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§8
Extraordinary Termination Right of the Issuer

(1) Termination by the Issuer

The Issuer shall in the case of the occurrence of one of the following Termination Events, be entitled to
terminate and redeem all but not some of the Securities by giving notice to the Securityholders in accordance
with § 14 of these Conditions. Such termination shall become effective at the time of the notice in
accordance with § 14 or at the time indicated in the notice (the “Termination Date”).

(2) Occurrence of a Termination Event

A “"Termination Event” means any of the following events:

(a

(d)

The determination and/or publication of the Price of the Underlying or, if in the applicable Product
Terms in the definition of “Underlying” a “Basket” is specified to be applicable, of a Basket Component
is permanently discontinued, or the Issuer or the Calculation Agent obtains knowledge about the
intention to do so.

Adjustments pursuant to § 6 (a) — (o) of these Conditions are not possible or not justifiable with regard
to the Issuer and/or the Securityholders.

In the opinion of the Calculation Agent at its reasonable discretion, another material change in the
market conditions occurred in relation to the Relevant Exchange, the Relevant Trading System, the
Relevant Exchange Market, the Relevant Reference Market or, as the case may be, in relation to the
Relevant Reference Agent, as specified to be applicable in the relevant Product Terms.

The occurrence of any Additional Termination Event as specified to be applicable in the relevant Product
Terms.

(3) Payment of the Termination Amount

In the case of termination by the Issuer the Issuer shall pay to each Securityholder with respect to each
Security it holds, the Termination Amount as specified to be applicable in the relevant Product Terms.
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Only in the case that in the definition of “Securities” contained in the section “Product Terms” of the
relevant Final Terms the product feature “Securityholder's Termination Right” is specified to be
applicable, the following § 9 of these Conditions applies:

§9
Termination Right of the Securityholder

(1) Termination Right of the Securityholder

If any of the following events (each an “Event of Default”) occurs, any Securityholder may by written
notice to the Issuer at the specified office of the Principal Paying Agent (such notice, the “Termination
Notice”) declare the Securities held by it to be forthwith due and payable, whereupon the Securityholder
Termination Amount as specified in the relevant Product Terms together with accrued interest to the date
of payment, if any, shall become due and payable against transfer of the Securities to the Principal Paying
Agent in accordance with § 9 (2) of these Conditions below, unless such Event of Default shall have been
remedied prior to the receipt of such Termination Notice by the Issuer:

(@) there is a default for more than 30 days in the payment of any principal or interest due in respect of
the Security; or

(b) there is a default in the performance by the Issuer of any other obligation under the Securities which
is incapable of remedy or which, being a default capable of remedy, continues for 60 days after written
notice of such default has been given by any Securityholder to the Issuer; or

(c) any order shall be made by any competent court or other authority in any jurisdiction or any resolution
passed by the Issuer for (a) the dissolution or winding-up of the Issuer, or (b) for the appointment of a
liguidator, receiver or administrator of the Issuer or of all or a substantial part of the Issuer's assets, or
(c) with analogous effect for the Issuer, it is understood that anything in connection with a solvent
reorganisation, reconstruction, amalgamation or merger shall not constitute an event of default; or

(d) the Issuer shall stop payment or shall be unable to, or shall admit to creditors generally its inability to,
pay its debts as they fall due, or shall be adjudicated or found bankrupt or insolvent, or shall enter into
any composition or other arrangements with its creditors generally.

The Termination Notice shall contain the Securityholder's declaration of terminating the Security held by it
and all other necessary information. The Termination Notice is irrevocable and binding.

(2) Transfer of the Securities by the Securityholder

For a valid termination of the Securities held by it, the Securityholder must effect the transfer of the
respective Securities to the Principal Paying Agent either (a) by an irrevocable instruction by the
Securityholder to the Principal Paying Agent to withdraw the Securities from a deposit maintained with the
Principal Paying Agent or (b) by procuring that its custodian bank credits the Securities to the account
maintained by or on behalf of the Principal Paying Agent with the Clearing System.

The Termination Notice does not take any effect until the relevant Securities have been transferred by the
Securityholder.
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§10
Taxes

Payments or, if in §§ 1 — 3 of these Conditions a “Physical Delivery” applies, delivery of the Physical
Delivery Asset in respect of the Securities shall in all cases only be made after deduction and withholding of
current or future taxes, fees or other duties, regardless of their nature, which are imposed, levied or collected
(the "Taxes”) under any applicable system of law or in any country which claims fiscal jurisdiction by or for
the account of any political subdivision thereof or government agency therein authorised to levy Taxes, to
the extent that such deduction or withholding is required by law or administrative practice. The Issuer shall
account for the deducted or withheld Taxes with the competent government agencies.
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§ 11
Market Disruptions

(1) Consequences of a Market Disruption

(a)

Provided that the Underlying or a Basket Component, as the case may be, is not an
index comprising commodities or precious metals as Components, where a
“Consideration of Components” is specified to be applicable, as specified in the definition
of “Securities” contained in the section “Product Terms” of the relevant Final Terms, the
following applies:

If, in the opinion of the Issuer and the Calculation Agent at their reasonable discretion, a Market
Disruption (§ 11 (3)) prevails on the Fixing Date or any day in respect of which the Issuer or the
Calculation Agent, as the case may be, is in accordance with these Conditions required to determine
the Price of the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, the Price of the Basket Component for purposes other than, if
in the applicable Product Terms in the definition of “Underlying” an “Automatic Termination” is
specified to be applicable, the determination of the occurrence of a Stop Loss Event, a Knock Out Event
or, as the case may be, of another Automatic Termination Event (such date is referred to as the
“Scheduled Determination Date"), the Scheduled Determination Date,

if in the applicable Product Terms in the definition of “Securities” an “Individual
Determination” is specified to be applicable,

in relation to the affected Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a "Basket” is specified to be applicable, to the affected Basket Component only or, if in
the applicable Product Terms in the definition of “Securities” a “Consideration of Components” is
specified to be applicable, to the affected Component only,

if in the applicable Product Terms in the definition of “Securities” a “Collective
Determination” is specified to be applicable,

in relation to all Underlyings or, if in the applicable Product Terms in the definition of “Underlying” a
"Basket” is specified to be applicable, to all Basket Components or, if in the applicable Product Terms
in the definition of “Securities” a “Consideration of Components” is specified to be applicable, to
all Components,

shall be postponed to the next succeeding Underlying Calculation Date or, if in the applicable Product
Terms in the definition of “Underlying” a “Basket” is specified to be applicable, to the next succeeding
Basket Component Calculation Date, on which no Market Disruption prevails. The Issuer shall
endeavour to notify the parties pursuant to § 14 of these Conditions without delay of the occurrence
of a Market Disruption. However, there is no notification obligation.

Only in case of an index comprising commodities or precious metals as Components,
where a “Consideration of Components” is specified to be applicable, as the Underlying
or a Basket Component, as the case may be, as specified in the definition of “Securities”
contained in the section “Product Terms” of the relevant Final Terms, the following applies:

If, in the opinion of the Issuer and the Calculation Agent at their reasonable discretion, a Market
Disruption (§ 11 (3)) prevails on the Fixing Date or any day in respect of which the Issuer or the
Calculation Agent, as the case may be, is in accordance with these Conditions required to determine
the Price of the Underlying or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, the Price of the Basket Component (such date is referred to as
the “Scheduled Determination Date"”), the Scheduled Determination Date,

if in the applicable Product Terms in the definition of “Securities” an “Individual
Determination” is specified to be applicable,

in relation to the affected Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, to the affected Basket Component only,
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if in the applicable Product Terms in the definition of “Securities” a “Collective
Determination” is specified to be applicable,

in relation to all Underlyings or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, to all Basket Components,

shall be postponed to the next succeeding Underlying Calculation Date or, if in the applicable Product
Terms in the definition of “Underlying” a “Basket” is specified to be applicable, to the next succeeding
Basket Component Calculation Date, on which no Market Disruption prevails. The Issuer shall
endeavour to notify the parties pursuant to § 14 of these Conditions without delay of the occurrence
of a Market Disruption. However, there is no notification obligation.

With respect to the affected Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, to the affected Basket Component or, as the
case may be, the affected Component such prevailing Market Disruption causes that the Price of the
(affected) Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket”
is specified to be applicable, the Price of the (affected) Basket Component shall not be determined by
reference to the official closing price of the Underlying or, if in the applicable Product Terms in the
definition of “Underlying” a “Basket” is specified to be applicable, to the official closing price of the
Basket Component, if any, on the relevant Scheduled Determination Date but shall instead be
determined by the Calculation Agent as follows:

(i) with respect to each Component which is not affected by the Market Disruption, the Price of the
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is
specified to be applicable, the Price of the Basket Component will be based on the settlement
price of such Component on the relevant Scheduled Determination Date;

(i)  with respect to each Component which is affected by the Market Disruption the Price of the
Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is
specified to be applicable, the Price of the Basket Component will be based on the settlement
price of each such Component on the first succeeding Underlying Calculation Date or, if in the
applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable,
to the next succeeding Basket Component Calculation Date on which no Market Disruption
prevails.

(2) Continuance of a Market Disruption

(@) Provided that the Underlying or a Basket Component, as the case may be, is not an

index comprising commodities or precious metals as Components, where a
“Consideration of Components” is specified to be applicable, as specified in the definition
of “Securities” contained in the section “Product Terms” of the relevant Final Terms, the
following applies:

If the Scheduled Determination Date has been postponed, due to the provisions of § 11 (1), by eight
Underlying Calculation Dates or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, by eight Basket Component Calculation Dates, and if the Market
Disruption continues to prevail on this day, this day shall be the relevant day in respect of which the
Issuer or the Calculation Agent, as the case may be, shall make its determination in accordance with
these Conditions

if in the applicable Product Terms in the definition of “Securities” an “Individual
Determination” is specified to be applicable,

in relation to the affected Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, to the affected Basket Component or, if in the
applicable Product Terms in the definition of “Securities” a “Consideration of Components” is specified
to be applicable, to the affected Component.

if in the applicable Product Terms in the definition of “Securities” a “Collective
Determination” is specified to be applicable,
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in relation to all Underlyings or, if in the applicable Product Terms in the definition of “Securities” a
“Basket” is specified to be applicable, to all Basket Components or, if in the applicable Product Terms
in the definition of “Securities” a “Consideration of Components” is specified to be applicable, to all
Components.

No further postponement shall take place.

The Calculation Agent will then, at its reasonable discretion and taking into account (i) the market
conditions then prevailing and (i) such other conditions or factors as the Issuer and the Calculation
Agent reasonably consider to be relevant, estimate the relevant Price of the (affected) Underlying or, if
in the applicable Product Terms in the definition of “Securities” a “Basket” is specified to be applicable,
the relevant Price of the (affected) Basket Component or, if in the applicable Product Terms in the
definition of “Underlying” a “Consideration of Components” is specified to be applicable, the relevant
price of the affected Component in relation to the postponed Scheduled Determination Date (which
for the avoidance of doubt could be zero (0)) on the basis of the latest Prices of the (affected) Underlying
or, if in the applicable Product Terms in the definition of “Underlying” a “Basket” is specified to be
applicable, Prices of the (affected) Basket Component or, if in the applicable Product Terms in the
definition of “Securities” a “Consideration of Components” is specified to be applicable, prices of the
affected Component available to the Issuer and the Calculation Agent.

Only in case of an index comprising commodities or precious metals as Components,
where a “Consideration of Components” is specified to be applicable, as the Underlying
or a Basket Component, as the case may be, as specified in the definition of “Securities”
contained in the section “Product Terms” of the relevant Final Terms, the following applies:

If the Scheduled Determination Date has been postponed, due to the provisions of § 11 (1), by eight
Underlying Calculation Dates or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, by eight Basket Component Calculation Dates, and if the Market
Disruption continues to prevail on this day, this day shall be the relevant day in respect of which the
Issuer or the Calculation Agent, as the case may be, shall make its determination in accordance with
these Conditions

if in the applicable Product Terms in the definition of “Securities” an “Individual
Determination” is specified to be applicable,

in relation to the affected Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, to the affected Basket Component.

if in the applicable Product Terms in the definition of “Securities” a “Collective
Determination” is specified to be applicable,

in relation to all Underlyings or, if in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, to all Basket Components.

No further postponement shall take place.

With respect to the affected Underlying or, if in the applicable Product Terms in the definition of
“Underlying” a “Basket” is specified to be applicable, to the affected Basket Component the
Calculation Agent will then, at its reasonable discretion, determine the price of the relevant Component
(which for the avoidance of doubt could be zero (0)).

The Calculation Agent will determine the Price of the (affected) Underlying or, if in the applicable
Product Terms in the definition of “Underlying” a “Basket” is specified to be applicable, the Price of
the (affected) Basket Component with respect to the relevant Scheduled Determination Date by using
the prices of the Components determined pursuant to the aforementioned provisions relating to the
affected Underlying or, if in the applicable Product Terms in the definition of “Underlying” a “Basket”
is specified to be applicable, to the affected Basket Component in accordance with the formula for and
method of calculating the Index applied by the Index Administrator prior to the occurrence of the
Market Disruption.
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(3) Occurrence of a Market Disruption

A “Market Disruption” shall mean

(A) in case of a share as the Underlying or a Basket Component, as the case may be, as
specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms,

in relation to the share

(@) a suspension or a failure of the announcement of the price of the share on any day relevant for
determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i) on the Relevant Exchange in general (e.g. due to movements in price exceeding limits permitted
by the Relevant Exchange), or

(i) on the Relevant Exchange in the share provided that a significant number or a significant part in
terms of market capitalisation is affected (e.g. due to movements in price exceeding limits
permitted by the Relevant Exchange),

(iii) on the Relevant Futures and Options Exchange, if Option Contracts on the share are traded there,
or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange (e.g. due to movements in price
exceeding limits permitted by the Relevant Exchange) or due to a moratorium, which is declared
in respect of banking activities in the country, in which the Relevant Exchange is located, or due
to any other reason whatsoever.

(c) The relevant price is a “limit price”, which means that the price for the share for a day has increased
or decreased from the immediately preceding day's relevant price by the maximum amount permitted
under applicable rules of the Relevant Exchange.

(d) The occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable
discretion, disrupts or impairs the ability of market participants in general to carry out transactions in,
or obtain market values for the share.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours on the Relevant Exchange announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours on the Relevant Exchange or (i) the
submission deadline for orders entered into the Relevant Exchange for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(B) in case of a Certificate representing shares as the Underlying or a Basket Component,
as the case may be, as specified in the definition of “Underlying” contained in the section
"Product Terms” of the relevant Final Terms,

in relation to the certificate representing shares:

(@) a suspension or a failure of the announcement of the price of the certificate representing shares on
any day relevant for determining any amounts under these Conditions or
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(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i) on the Relevant Exchange in general (e.g. due to movements in price exceeding limits permitted
by the Relevant Exchange), or

(i) on the Relevant Exchange in the certificate representing shares provided that a significant number
or a significant part in terms of market capitalisation is affected (e.g. due to movements in price
exceeding limits permitted by the Relevant Exchange),

(ili) on the Relevant Futures and Options Exchange, if Option Contracts on the certificate representing
shares are traded there, or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange (e.g. due to movements in price
exceeding limits permitted by the Relevant Exchange) or due to a moratorium, which is declared
in respect of banking activities in the country, in which the Relevant Exchange is located, or due
to any other reason whatsoever.

(c) The relevant price is a “limit price”, which means that the price for the certificate representing shares
for a day has increased or decreased from the immediately preceding day's relevant price by the
maximum amount permitted under applicable rules of the Relevant Exchange.

(d) The occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable
discretion, disrupts or impairs the ability of market participants in general to carry out transactions in,
or obtain market values for the certificate representing shares.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours on the Relevant Exchange announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours on the Relevant Exchange or (i) the
submission deadline for orders entered into the Relevant Exchange for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(C) in case of a non-equity security as the Underlying or a Basket Component, as the case
may be, as specified in the definition of “Underlying” contained in the section “Product
Terms” of the relevant Final Terms,

in relation to the non-equity security

(@) a suspension or a failure of the announcement of the price of the non-equity security on any day
relevant for determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i) inthe Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, in general (e.g. due to movements in price exceeding limits
permitted by the Relevant Exchange or the Relevant Trading System, as the case may be, and as
specified in the applicable Product Terms) or

(i) in the Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, in the non-equity security, provided that a significant number or
a significant part is affected (e.g. due to movements in price exceeding limits permitted by the
Relevant Exchange or the Relevant Trading System, as the case may be, and as specified in the
applicable Product Terms), or
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(iii) on the Relevant Futures and Options Exchange, if Option Contracts on the non-equity security are
traded there, or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange or the Relevant Trading System, as
the case may be, and as specified in the applicable Product Terms, (e.g. due to movements in price
exceeding limits permitted by the Relevant Exchange or the Relevant Trading System, as the case
may be, and as specified in the applicable Product Terms) or due to a moratorium, which is
declared in respect of banking activities in the country, in which the Relevant Exchange or the
Relevant Trading System is located, or due to any other reason whatsoever.

(c) The relevant price is a “limit price”, which means that the price for the non-equity security for a day
has increased or decreased from the immediately preceding day's relevant price by the maximum
amount permitted under applicable rules of the Relevant Trading System or the Relevant Exchange, as
the case may be, and as specified in the applicable Product Terms.

(d) The occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable
discretion, disrupts or impairs the ability of market participants in general to carry out transactions in,
or obtain market values for the non-equity security.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours in the Relevant Trading System or on the Relevant Exchange, as the case may be,
and as specified in the applicable Product Terms, announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours in the Relevant Trading System or on the
Relevant Exchange, as the case may be, and as specified in the applicable Product Terms, or (i) the
submission deadline for orders entered into the Relevant Trading System or into the Relevant Exchange, as
the case may be, and as specified in the applicable Product Terms, for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(D) in case of a commodity as the Underlying or a Basket Component, as the case may be,
as specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms,

in relation to the commodity

(@) asuspension or a failure of the announcement of the price of the commodity on any day relevant for
determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i) inthe Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, in general (e.g. due to movements in price exceeding limits
permitted by the Relevant Exchange or the Relevant Trading System, as the case may be, and as
specified in the applicable Product Terms) or

(i) in the Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, in the commodity, provided that a significant number or a
significant part is affected (e.g. due to movements in price exceeding limits permitted by the
Relevant Exchange or the Relevant Trading System, as the case may be, and as specified in the
applicable Product Terms), or

(iii) on the Relevant Futures and Options Exchange, if Option Contracts on the commodity are traded
there, or
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(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange or the Relevant Trading System, as
the case may be, and as specified in the applicable Product Terms, (e.g. due to movements in price
exceeding limits permitted by the Relevant Exchange or the Relevant Trading System, as the case
may be, and as specified in the applicable Product Terms) or due to a moratorium, which is
declared in respect of banking activities in the country, in which the Relevant Exchange or the
Relevant Trading System, as the case may be, and as specified in the applicable Product Terms, is
located, or due to any other reason whatsoever.

(c) The relevant price is a “limit price”, which means that the price for the commodity for a day has
increased or decreased from the immediately preceding day's relevant price by the maximum amount
permitted under applicable rules of the Relevant Trading System or the Relevant Exchange, as the case
may be, and as specified in the applicable Product Terms.

(d) The occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable
discretion, disrupts or impairs the ability of market participants in general to carry out transactions in,
or obtain market values for the commaodity.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours in the Relevant Trading System or on the Relevant Exchange, as the case may be,
and as specified in the applicable Product Terms, announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours in the Relevant Trading System or on the
Relevant Exchange, as the case may be, and as specified in the applicable Product Terms, or (ii) the
submission deadline for orders entered into the Relevant Trading System or into the Relevant Exchange, as
the case may be, and as specified in the applicable Product Terms, for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(E) in case of a precious metal as the Underlying or a Basket Component, as the case may
be, as specified in the definition of “Underlying” contained in the section “Product Terms” of
the relevant Final Terms,

in relation to the precious metal

(@) a suspension or a failure of the announcement of the price of the precious metal on any day relevant
for determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i) inthe Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, in general (e.g. due to movements in price exceeding limits
permitted by the Relevant Exchange or the Relevant Trading System, as the case may be, and as
specified in the applicable Product Terms) or

(i) inthe Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, in the precious metal, provided that a significant number or a
significant part is affected (e.g. due to movements in price exceeding limits permitted by the
Relevant Exchange or the Relevant Trading System, as the case may be, and as specified in the
applicable Product Terms), or

(iii) on the Relevant Futures and Options Exchange, if Option Contracts on the precious metal are
traded there, or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

UBS AG Securities Note



Conditions of the Securities

233

(v) due to a directive of an authority or of the Relevant Exchange or the Relevant Trading System, as
the case may be, and as specified in the applicable Product Terms, (e.g. due to movements in price
exceeding limits permitted by the Relevant Exchange or the Relevant Trading System, as the case
may be, and as specified in the applicable Product Terms) or due to a moratorium, which is
declared in respect of banking activities in the country, in which the Relevant Exchange or the
Relevant Trading System, as the case may be, and as specified in the applicable Product Terms, is
located, or due to any other reason whatsoever.

(c) The relevant price is a “limit price”, which means that the price for the precious metal for a day has
increased or decreased from the immediately preceding day's relevant price by the maximum amount
permitted under applicable rules of the Relevant Trading System or the Relevant Exchange, as the case
may be, and as specified in the applicable Product Terms.

(d) The occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable
discretion, disrupts or impairs the ability of market participants in general to carry out transactions in,
or obtain market values for the precious metal.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours in the Relevant Trading System or on the Relevant Exchange, as the case may be,
and as specified in the applicable Product Terms, announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours in the Relevant Trading System or on the
Relevant Exchange, as the case may be, and as specified in the applicable Product Terms, or (i) the
submission deadline for orders entered into the Relevant Trading System or into the Relevant Exchange, as
the case may be, and as specified in the applicable Product Terms, for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(F) in case of an index as the Underlying or a Basket Component, as the case may be, as
specified in the definition of “Underlying” contained in the section “Product Terms” of the
relevant Final Terms,

in relation to the Index or, as the case may be, and if in the applicable Product Terms in the definition of
“Securities” a “Consideration of Components” is specified to be applicable, to each of its Components

(@) asuspension or a failure of the announcement of the price of the Index or, as the case may be, and if
in the applicable Product Terms in the definition of “Securities” a “Consideration of Components” is
specified to be applicable, of the price of a Component on any day relevant for determining any
amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i) inthe Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, or, if in the applicable Product Terms in the definition of
“Securities” a “Consideration of Components” is specified to be applicable, on the stock
exchange(s) or in the market(s) on/in which the Components are quoted or traded, in general (e.g.
due to movements in price exceeding limits permitted by the Relevant Exchange or the Relevant
Trading System, as the case may be, and as specified in the applicable Product Terms or, if in the
applicable Product Terms in the definition of “Securities” a “Consideration of Components” is
specified to be applicable, by the stock exchange(s) or the market(s) on/in which the Components
are quoted or traded), or

(i) in the Relevant Trading System or on the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms, or, if in the applicable Product Terms in the definition of
“Securities” a “Consideration of Components” is specified to be applicable, on the stock
exchange(s) or in the market(s) on/in which the Components are quoted or traded, in the Index
or, as the case may be, in the Components of the Index in the Relevant Trading System or on the
Relevant Exchange, as the case may be, and as specified in the applicable Product Terms, or, if in
the applicable Product Terms in the definition of “Securities” a “Consideration of Components”
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is specified to be applicable, in the market(s) on/in which the Components are quoted or traded,
provided that a significant number or a significant part in terms of market capitalisation is affected
(e.g. due to movements in price exceeding limits permitted by the Relevant Exchange or the
Relevant Trading System, as the case may be, or by the stock exchange(s) or the market(s) on/in
which the Components are quoted or traded), or

(iii) on the Relevant Futures and Options Exchange, if Option Contracts on the Index or, as the case
may be, if in the applicable Product Terms in the definition of “Securities” a “Consideration of
Components” is specified to be applicable, on the Components are traded there, or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange or the Relevant Trading System, as
the case may be, and as specified in the applicable Product Terms, or, if in the applicable Product
Terms in the definition of “Securities” a “Consideration of Components” is specified to be
applicable, of the stock exchange(s) or of the market(s) on/in which the Components are quoted
or traded, (e.g. due to movements in price exceeding limits permitted by the Relevant Exchange
or the Relevant Trading System, as the case may be, or by the stock exchange(s) or the market(s)
on/in which the Components are quoted or traded) or due to a moratorium, which is declared in
respect of banking activities in the country, in which the Relevant Exchange or the Relevant
Trading System is located, or due to any other reason whatsoever.

(c) The relevant price is a “limit price”, which means that the price for the Index or, as the case may be,
and if in the applicable Product Terms in the definition of “Securities” a “Consideration of
Components” is specified to be applicable, the affected Component for a day has increased or
decreased from the immediately preceding day's relevant price by the maximum amount permitted
under applicable rules of the Relevant Exchange or the Relevant Trading System, as the case may be,
and as specified in the applicable Product Terms, or, if in the applicable Product Terms in the definition
of “Securities” a “Consideration of Components” is specified to be applicable, the stock exchange(s)
or the market(s) on/in which the Components are quoted or traded.

(d) The occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent at their
reasonable discretion, disrupts or impairs the ability of market participants in general to carry out
transactions in, or obtain market values for the Index or, as the case may be, and if in the applicable
Product Terms in the definition of “Securities” a “Consideration of Components” is specified to be
applicable, all Components.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours in the Relevant Trading System or on the Relevant Exchange, as the case may be,
and as specified in the applicable Product Terms, announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours in the Relevant Trading System or on the
Relevant Exchange, as the case may be, and as specified in the applicable Product Terms, or (ii) the
submission deadline for orders entered into the Relevant Trading System or into the Relevant Exchange, as
the case may be, and as specified in the applicable Product Terms, for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(@) in case of an index comprising commodities or precious metals as Components, where
a "Consideration of Components” is specified to be applicable, as the Underlying or a
Basket Component, as the case may be, as specified in the definition of “Securities”
contained in the section “Product Terms” of the relevant Final Terms,

in relation to the Index comprising commodities or precious metals as Components or to each of its
Components:

(@) asuspension or a failure of the announcement of the price of the Index or, as the case may be, of the
price of a Component on any day relevant for determining any amounts under these Conditions or
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(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(iii)

(iv)

on the Relevant Exchange or on the stock exchange(s) or in the market(s) on/in which the
Components are quoted or traded, in general (e.g. due to movements in price exceeding limits
permitted by the Relevant Exchange or the stock exchange(s) or the market(s) on/in which the
Components are quoted or traded), or

on the Relevant Exchange or on the stock exchange(s) or in the market(s) on/in which the
Components are quoted or traded, in the Index or, as the case may be, in the Components of the
Index, provided that a significant number or a significant part is concerned, (e.g. due to
movements in price exceeding limits permitted by the Relevant Exchange or the stock exchange(s)
or the market(s) on/in which the Components are quoted or traded), or

on the Relevant Futures and Options Exchange, if Option Contracts on the Index or on the
Components are traded there, or

if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

due to a directive of an authority or of the Relevant Exchange (whether by movements in price
exceeding limits permitted by the Relevant Exchange or otherwise) or due to a moratorium, which
is declared in respect of banking activities in the country, in which the Relevant Exchange is
located, or due to any other reason whatsoever.

(c) The relevant price is a “limit price”, which means that the price for a Component has, at any point
during the last fifteen minutes of trading on the Relevant Exchange, increased or decreased from the
previous day's closing price by the maximum amount permitted under the applicable rules of the
Relevant Exchange or the stock exchange(s) or the market(s) on/in which the Components are quoted
or traded.

(d) The occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent at their
reasonable discretion, disrupts or impairs the ability of market participants in general to carry out
transactions in, or obtain market values for the Index or, as the case may be, the affected Component.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours on the Relevant Exchange announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours on the Relevant Exchange or (ii) the
submission deadline for orders entered into the Relevant Exchange for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(H) in case of an exchange-traded fund unit as the Underlying or a Basket Component, as
the case may be, as specified in the definition of “Underlying” contained in the section
"Product Terms” of the relevant Final Terms,

in relation to the exchange-traded Fund Unit

(@) a suspension or a failure of the announcement of the price of the Fund Unit on any day relevant for
determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i)

on the Relevant Exchange in general (e.g. due to movements in price exceeding limits permitted
by the Relevant Exchange), or
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(i) on the Relevant Exchange in the Fund Unit, provided that a significant number or a significant
part is affected (e.g. due to movements in price exceeding limits permitted by the Relevant
Exchange), or

(iii) on the Relevant Futures and Options Exchange, if Option Contracts on the Fund Unit are traded
there, or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange (e.g. due to movements in price
exceeding limits permitted by the Relevant Exchange) or due to a moratorium, which is declared
in respect of banking activities in the country, in which the Relevant Exchange is located, or due
to any other reason whatsoever.

(c) Therelevant priceisa “limit price”, which means that the price for the Fund Unit for a day has increased
or decreased from the immediately preceding day's relevant price by the maximum amount permitted
under applicable rules of the Relevant Exchange.

(d) The occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable
discretion, disrupts or impairs the ability of market participants in general to carry out transactions in,
or obtain market values for the Fund Unit.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours on the Relevant Exchange announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours on the Relevant Exchange or (ii) the
submission deadline for orders entered into the Relevant Exchange for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(I) in case of a non-exchange-traded fund unit as the Underlying or a Basket Component,
as the case may be, as specified in the definition of “Underlying” contained in the section
"Product Terms” of the relevant Final Terms,

in relation to the non-exchange-traded Fund Unit

(@) a suspension or a failure of the announcement of the price of the Fund Unit on any day relevant for
determining any amounts under these Conditions or

(b) ifinthe applicable Product Terms in the definition of “Redemption Currency” a “Currency Conversion”
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Currency
Conversion are determined, if applicable, or

(c) the occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable
discretion, disrupts or impairs the ability of market participants in general to carry out transactions in,
or obtain market values for the Fund Unit.

(J) in case of a futures contract as the Underlying or a Basket Component, as the case may
be, as specified in the definition of “Underlying” contained in the section “Product Terms” of
the relevant Final Terms,

in relation to the futures contract:

(@) a suspension or a failure of the announcement of the price of the futures contract on any day relevant
for determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,
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(i) on the Relevant Reference Market or on the Relevant Exchange, as the case may be, and as
specified in the applicable Product Terms, in general (e.g. due to movements in price exceeding
limits permitted by the Relevant Reference Market), or

(i) on the Relevant Reference Market or on the Relevant Exchange, as the case may be, and as
specified in the applicable Product Terms, in the futures contract, provided that a significant
number or a significant part is affected (e.g. due to movements in price exceeding limits permitted
by the Relevant Reference Market or the Relevant Exchange, as the case may be, and as specified
in the applicable Product Terms), or

(iii) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(iv) due to adirective of an authority or of the Relevant Reference Market or the Relevant Exchange, as
the case may be, and as specified in the applicable Product Terms, (e.g. due to movements in price
exceeding limits permitted by the Relevant Reference Market or the Relevant Exchange, as the
case may be, and as specified in the applicable Product Terms) or due to a moratorium, which is
declared in respect of banking activities in the country, in which the Relevant Reference Market
or the Relevant Exchange, as the case may be, and as specified in the applicable Product Term:s, is
located, or due to any other reason whatsoever.

(c) a significant change in the method of price determination or in the trading conditions relating to the
futures contract on the Relevant Reference Market or on the Relevant Exchange, as the case may be,
and as specified in the applicable Product Terms, (e.g. in terms of the composition, the quantity or the
dealing currency).

(d) The occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent at their
reasonable discretion, disrupts or impairs the ability of market participants in general to carry out
transactions in, or obtain market values for the futures contract.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading on the Relevant Reference Market or on the Relevant Exchange, as the case may be, and
as specified in the applicable Product Terms, announced in advance at least one (1) hour prior to the earlier
of (i) the actual closing time for the regular trading hours on the Relevant Reference Market or on the
Relevant Exchange, as the case may be, and as specified in the applicable Product Terms, or (ii) the
submission deadline for orders entered into the Relevant Reference Market or into the Relevant Exchange,
as the case may be, and as specified in the applicable Product Terms, for execution on the relevant day. A
restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(K) in case of an interest rate as the Underlying or a Basket Component, as the case may
be, as specified in the definition of “Underlying” contained in the section “Product Terms” of
the relevant Final Terms,

in relation to the interest rate:

(@) asuspension or a failure of the announcement of the price of the interest rate on any day relevant for
determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i) on the Relevant Reference Market in general (e.g. due to movements in price exceeding limits
permitted by the Relevant Reference Market), or

(i) on the Relevant Reference Market in relation to the interest rate, provided that a significant
number or a significant part is affected (e.g. due to movements in price exceeding limits permitted
by the Relevant Reference Market), or
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(iii) on a futures and options exchange, if option and futures contracts on the interest rate are traded
there, or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Reference Market (e.g. due to movements in
price exceeding limits permitted by the Relevant Reference Market) or due to a moratorium, which
is declared in respect of banking activities in the country, in which the Relevant Reference Market
is located, or due to any other reason whatsoever.

(c) a significant change in the trading conditions relating to the interest rate on the Relevant Reference
Market (e.g. in terms of the composition, the quantity or the dealing currency).

(d) The occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent at their
reasonable discretion, disrupts or impairs the ability of market participants in general to carry out
transactions in, or obtain market values for the interest rate.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading on the Relevant Reference Market announced in advance at least one (1) hour prior to the
earlier of (i) the actual closing time for the regular trading hours on the Relevant Reference Market or (i) the
submission deadline for orders entered into the Relevant Reference Market for execution on the relevant
day. A restriction of trading which is imposed during the course of any day due to price developments
exceeding certain prescribed limits shall only be deemed to be a Market Disruption if such restriction
continues until the end of trading hours on the relevant day.

(L) in case of a currency exchange rate as the Underlying or a Basket Component, as the
case may be, as specified in the definition of “Underlying” contained in the section “Product
Terms” of the relevant Final Terms,

in relation to the currency exchange rate:

(@) a suspension or a failure of the announcement of the price of the currency exchange rate on any day
relevant for determining any amounts under these Conditions or

(b) a Relevant Country (aa) imposes any controls or announces its intention to impose any controls or
(bb) (i) implements or announces its intention to implement or (ii) changes or announces its intention
to change the interpretation or administration of any laws or regulations, in each case which the
Calculation Agent determines is likely to affect the Issuer's and/or any of its affiliates' ability to acquire,
hold, transfer or realise the currency used in connection with the currency exchange rate or otherwise
to carry out transactions in relation to such currency, or

(c) the occurrence at any time of an event, which the Issuer and the Calculation Agent determine at their
reasonable discretion would have the effect of preventing, restricting or delaying the Issuer and/or any
of its affiliates from:

(i)  converting the currency used in connection with the currency exchange rate into the Redemption
Currency or into another currency through customary legal channels or transferring within or from
any Relevant Country any of these currencies, due to the imposition by such Relevant Country of
any controls restricting or prohibiting such conversion or transfer, as the case may be;

(i) converting the currency used in connection with the currency exchange rate into the Redemption
Currency or into another currency at a rate at least as favourable as the rate for domestic financial
institutions located in any Relevant Country;

(iii) delivering the currency used in connection with the currency exchange rate from accounts inside
any Relevant Country to accounts outside such Relevant Country; or
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(iv) transferring the currency used in connection with the currency exchange rate between accounts
inside any Relevant Country or to a party that is a non-resident of such Relevant Country.

(d) a limitation, suspension or disruption or a restriction imposed on trading, the latter of which is in the
Issuer's and Calculation Agent's opinion significant,

(i) in the currency used in connection with the currency exchange rate on the Relevant Exchange
Market in general, or

(i) on the Relevant Futures and Options Exchange, if Option Contracts on the currency used in
connection with the currency exchange rate are traded there, or

(iiiy if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(iv) due to a directive of an authority or of the Relevant Exchange Market or due to a moratorium,
which is declared in respect of banking activities in the country, in which the Relevant Exchange
Market is located, or due to any other reason whatsoever.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours on the Relevant Exchange Market announced in advance at least one (1) hour prior
to the earlier of (i) the actual closing time for the regular trading hours in the Relevant Exchange Market or
(i) the submission deadline for orders entered into the Relevant Exchange for execution on the relevant day.
A restriction of trading which is imposed during the course of any day due to price developments exceeding
certain prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until
the end of trading hours on the relevant day.

(M) in case of a reference rate as the Underlying or a Basket Component, as the case may
be, as specified in the definition of “Underlying” contained in the section “Product Terms” of
the relevant Final Terms,

in relation to the reference rate:

(@) a suspension or a failure of the announcement of the price of the reference rate on any day relevant
for determining any amounts under these Conditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction imposed
on trading, the latter of which the Calculation Agent at its reasonable discretion considers significant,

(i)  on the Relevant Reference Market or the Relevant Reference Agent, as the case may be, and as
specified in the applicable Product Terms, in general (e.g. due to movements in price exceeding
limits permitted by the Relevant Reference Market or the Relevant Reference Agent, as the case
may be, and as specified in the applicable Product Terms), or

(i) on the Relevant Reference Market or the Relevant Reference Agent, as the case may be, and as
specified in the applicable Product Terms, in relation to the reference rate, provided that a
significant number or a significant part is concerned (e.g. due to movements in price exceeding
limits permitted by the Relevant Reference Market or the Relevant Reference Agent, as the case
may be, and as specified in the applicable Product Terms), or

(i) on afutures and options exchange, if option and futures contracts on the reference rate are traded
there, or

(iv) if in the applicable Product Terms in the definition of “Redemption Currency” a “Currency
Conversion” is specified to be applicable, on the foreign exchange market(s) in which the rates
for the Currency Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Reference Market or the Relevant Reference
Agent, as the case may be, and as specified in the applicable Product Terms, (e.g. due to
movements in price exceeding limits permitted by the Relevant Reference Market or the Relevant
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Reference Agent, as the case may be, and as specified in the applicable Product Terms) or due to
a moratorium, which is declared in respect of banking activities in the country, in which the
Relevant Reference Market or the Relevant Reference Agent, as the case may be, and as specified
in the applicable Product Terms, is located, or due to any other reason whatsoever.

(c) a significant change in the method of price determination or in the trading conditions relating to the
reference rate on the Relevant Reference Market or the Relevant Reference Agent, as the case may be,
and as specified in the applicable Product Terms.

(d) The occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent at their
reasonable discretion, disrupts or impairs the ability of market participants in general to carry out
transactions in, or obtain market values for the reference rate.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
which trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change
in regular trading hours on the Relevant Reference Market or at the Relevant Reference Agent, as the case
may be, and as specified in the applicable Product Terms, announced in advance at least one (1) hour prior
to the earlier of (i) the actual closing time for the regular trading hours on the Relevant Reference Market
or at the Relevant Reference Agent, as the case may be, and as specified in the applicable Product Terms,
or (ii) the submission deadline for orders entered into the Relevant Reference Market or at the Relevant
Reference Agent, as the case may be, and as specified in the applicable Product Terms, for execution on the
relevant day. A restriction of trading which is imposed during the course of any day due to price
developments exceeding certain prescribed limits shall only be deemed to be a Market Disruption if such
restriction continues until the end of trading hours on the relevant day.
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§12
Security Agents

(1) General
The Calculation Agent, the Paying Agent and, if applicable, the Warrant Agent, each as specified in the
applicable Product Terms, (the “Security Agents”) shall assume the role as Security Agent in accordance
with these Conditions.

(2) Vicarious Agent

Each of the Security Agents acts exclusively as vicarious agent of the Issuer and has no obligations to the
Securityholder.

Each of the Security Agents is exempt from the restrictions under § 181 of the BGB.

(3) Replacement, Appointment and Revocation
The Issuer is entitled at any time to replace any or all of the Security Agents by another company, to appoint
one or several additional Security Agents, and to revoke their appointments. Such replacement, appointment
and revocation shall be notified in accordance with § 14 of these Conditions.

(4) Resignation of Security Agents
Each of the Security Agents is entitled to resign at any time from its function upon prior written notice to
the Issuer. Such resignation shall only become effective if another company is appointed by the Issuer as

Calculation Agent, as Paying Agent or as Warrant Agent, as the case may be. Resignation and appointment
are notified in accordance with § 14 of these Conditions.
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§13
Substitution of the Issuer

(1) Substitution of the Issuer
Provided that the Issuer is not in default with its obligations under the Securities, the Issuer is at any time
entitled, without the consent of the Securityholders, to substitute as issuer (the “Substitute Issuer”) with
respect to all obligations under or in connection with the Securities another company that is an Affiliate or
another company with which it consolidates, into which it merges or to which it sells, leases, transfers or
conveys all or substantially all of its property,

whereby in this context “Affiliate” means any entity controlled, directly or indirectly, by the Issuer, any
entity that controls, directly or indirectly, the Issuer or any entity under common control with the Issuer,

if
(i)  the Substitute Issuer assumes all obligations of the Issuer under or in connection with the Securities,

(i)  (A) the Issuer and the Substitute Issuer have obtained all necessary authorisations and consents

In case the Securities constitute, as specified in the applicable Product Terms in the definition
“Securities”, Swedish Securities, Finnish Securities, Norwegian Securities or Danish
Securities,

in particular, where necessary, of the Clearing System,

and (B) may transfer to the Principal Paying Agent in the Redemption Currency and without being
obligated to deduct or withhold taxes or other duties of whatever nature levied by the country, in
which the Substitute Issuer or the Issuer has its domicile or tax residence, all amounts required for the
fulfilment of the payment obligations arising under the Securities;

(iii) the Substitute Issuer has agreed to indemnify and hold harmless each Securityholder against any tax,
duty or other governmental charge imposed on such Securityholder in respect of such substitution, and

(iv) the Issuer unconditionally and irrevocably guarantees the obligations of the Substitute Issuer.

(2) References
In the event of any such substitution, any reference in these Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Issuer. Furthermore, any reference to the country, in which the Issuer is
domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile
or residence for taxation purposes of the Substitute Issuer.

(3) Publication

The substitution of the Issuer shall be final, binding and conclusive on the Securityholders and will be
published to the Securityholders without undue delay in accordance with § 14 of these Conditions.
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§14
Publications

(1) General

To the extent these Conditions provide for a notice pursuant to this § 14 of these Conditions, these will be
published on the website of the Issuer at www.ubs.com/keyinvest and/or the website specified for the
purposes in the applicable Final Terms under the heading “Part D — Country Specific Information” and
become effective vis-a-vis the Securityholders through such publication unless the notice provides for a later
effective date.

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

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

(2) Notification to the Clearing System

The Issuer shall, to the extent legally possible, be entitled to effect publications by way of notification to the
Clearing System for the purpose of notifying the Securityholders (as set forth in the applicable rules and
regulations of the Clearing System), provided that in cases, in which the Securities are listed on a Securities
Exchange, the regulations of such Securities Exchange permit this type of notice. Any such notice shall be
deemed to have been effected as of the seventh day after the date of the notification to the Clearing System.
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§ 15
Issue of further Securities; Purchase of Securities, Cancellation

(1) Issue of further Securities
The Issuer is entitled at any time to issue, without the consent of the Securityholders, further securities
having the same terms and conditions as the Securities so that the same shall be consolidated and form a
single series with such Securities, and references to “Security” shall be construed accordingly.

(2) Purchase of Securities
The Issuer and any of its subsidiaries is entitled at any time to purchase, without the consent of the
Securityholders, Securities at any price in the open market or otherwise If purchases are made by tender,
tenders must be available to all Securityholders alike. Such Securities purchased by the Issuer may be held,
resold or cancelled, at the option of the Issuer.

(3) Cancellation of Securities

All Securities redeemed in full shall be cancelled forthwith and may not be reissued or resold.
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§ 16
Governing Law; Jurisdiction

(1) Governing Law
The form and content of the Securities as well as all rights and duties arising from the matters provided for

in these Conditions shall, subject to § 16 (2) of these Conditions in every respect be governed by, and shall
be construed in accordance with, the laws of the Federal Republic of Germany.

In case the Securities are issued as Swedish Securities, Finnish Securities, Norwegian Securities or
Danish Securities, as specified in the applicable Product Terms under the heading “Form of the
Securities”, the following applies

The legal effects of the registration of the Securities with the Clearing System will be governed by applicable
CA Rules and the laws of the jurisdiction, where the Clearing System has its registered seat.

(2) Jurisdiction

The District Court (Landgericht) of Frankfurt am Main shall have jurisdiction to settle any proceedings that
may arise out of or in connection with any Securities and accordingly any proceedings may be brought in
such court. The Issuer irrevocably submits to the jurisdiction of the District Court (Landgericht) of Frankfurt
am Main and waives any objection to proceedings in such court on the ground of venue or on the ground
that the proceedings have been brought in an inconvenient forum. These submissions are made for the
benefit of the Securityholder and shall not affect the right of any Securityholder to take proceedings in any
other court of competent jurisdiction nor shall the taking of proceedings in one or more jurisdictions
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not).

The Issuer hereby appoints UBS Europe SE, Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main,
Federal Republic of Germany, as its agent in the Federal Republic of Germany to receive service of process
in any proceedings under or in connection with the Securities in the Federal Republic of Germany (the
“Agent of Process”). If, for any reason, such Agent of Process ceases to act as such or no longer has an
address in the Federal Republic of Germany, the Issuer agrees to appoint a substitute agent of process in
the Federal Republic of Germany. Nothing herein shall affect the right to serve process in any other manner
permitted by law.
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§17
Corrections; Severability

(1) Issuer's right for a Rescission

Obvious spelling and calculation errors as well as similar obvious inaccuracies in the Conditions, including
those where the information provided clearly cannot be reconciled with the Issue Price or value-determining
factors of the Security, entitle the Issuer for a rescission. Immediate notice of such rescission shall be given
in accordance with § 14 of these Conditions as soon as the Issuer has become aware of the relevant error.
The publication shall make reference to § 17 of these Conditions and indicate the information in the
Conditions affected by the error. The term of the Securities ends with immediate effect as a result of the
rescission.

(2) Corrections; Securityholder's Right for Termination

If the Issuer does not make use of its right of rescission, it may correct obvious spelling and calculation errors
as well as similar obvious inaccuracies by correcting the Conditions. A correction of the Conditions is to be
notified immediately in accordance with § 14 of these Conditions and with reference to this § 17 of these
Conditions as soon as the Issuer becomes aware of the error concerned.

In this case, however, each Securityholder is entitled to terminate the Securities held by it prior to the
correction of these Conditions taking effect. Such a termination must be made by notifying the Principal
Paying Agent in writing within four weeks of the publication of the correction. The termination shall take
effect upon receipt by the Issuer of the notice of termination.

The Issuer determines the content of the correction on the basis of the information that would have been
provided if the error had not occurred. The correction must be reasonable for the Securityholders taking
into account the economic purpose of the Securities. This is only the case if, as a result of the correction,
the economic value of the Securities is adjusted to their Issue Price at the time of issue. The correction takes
effect four weeks after the day of notification and the publication must make reference to this four-week
deadline and the Securityholders' termination right.

(3) Compensation

In the event of a challenge by the Issuer in accordance with § 17 (1) of these Conditions or a termination by
Securityholders in accordance with § 17 (2) of these Conditions, the affected Securityholders will receive an
amount in the Redemption Currency equal to the market price of the Securities on the day, when the
rescission or termination becomes effective; the resulting payment is due on the fifth Banking Day after this
date.

If a Securityholder proves that the market price is lower than the amount he/she paid to acquire the
Securities, less any payments already made by the Issuer, he/she will be entitled to the corresponding
amount.

This does not affect the Securityholder's right to claim damages for any loss incurred as a result of negative
interest (Vertrauensschaden) in accordance with § 122 (1) BGB.

For Securities listed in the regulated market or unregulated market segment at a stock exchange (referred
to in the following as “Listing”) the market price shall be the closing price published by the stock exchange
on the relevant date. In the case of multiple stock exchanges this shall be the closing price at the stock
exchange where the largest turnover of the Securities last took place. If a closing price was not published
on this date or if a Market Disruption occurred, the provisions of § 11 (2) of these Conditions shall apply
mutatis mutandis.

In the case of Securities without a Listing, the market price shall be determined by the Calculation Agent in
its reasonable discretion (in accordance with § 317 BGB) and in consultation with an independent expert
named by the Calculation Agent.
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(4) Abuse of Rights

If the obvious spelling and calculation errors as well as similar obvious inaccuracies in the Conditions, and
its correct content, are clearly apparent to an expert investor for the relevant Security, and if the difference
between the erroneous and correct content gives rise to a market price of the Security, based on the
erroneous content, which is more than 30 % higher at the time of the initial issue of the Securities, the
correct content shall apply in place of the erroneous content.

The Issuer may also invoke the unlawful application of an erroneous term against individual Securityholders
where this is appropriate to the circumstances of individual cases.

(5) Invalidity in whole or in part

If any of the provisions of these Conditions is or becomes invalid in whole or in part, the remaining provisions
shall remain valid. The invalid provision shall be replaced by a valid provision, which, to the extent legally
possible, serves the economic purposes of the invalid provision. The same applies to any gaps in these
Conditions, resulting from the invalidity of any provisions of these Conditions (in whole or in part).
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F. FORM OF FINAL TERMS

FINAL TERMS

[No. [insert]]
dated [¢]

in connection with the Base Prospectus dated 28 April 2026
(as supplemented from time to time)

of

UBS AG
(a corporation limited by shares established under the laws of Switzerland)

[acting through its Jersey Branch]

[acting through its London Branch]

UBS

for [the offer] [the continued offer] [the increase of [the issue size] [the aggregate nominal amount]]
[and] [the listing on a regulated or other equivalent market]

of
[insert Issue Size / Aggregate Nominal Amount: *] [insert marketing designation of the Securities: ]

ISIN [e]
[WKN []]
[Valor [*]]

[Common Code [*]]

[already issued and]
linked to [/insert Underlying: ]

These final terms (the “Final Terms”) have been prepared for the purpose of Article 8 (4) of the Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC, as amended (the “Prospectus Regulation”). The Final Terms must be read in conjunction with the
base prospectus dated 28 April 2026, as supplemented from time to time (the “Base Prospectus”, together
with the Final Terms, the “Prospectus”). The Base Prospectus comprises a securities note (the “Securities
Note”), dated 28 April 2026, as supplemented from time to time, and the registration document of UBS AG
dated 24 April 2026, as supplemented from time to time, (as approved by the Federal Financial Services
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht — “BaFin"”)), (the “Registration
Document”). Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
“Conditions”) set forth in the Base Prospectus.

These Final Terms must be read in conjunction with the Base Prospectus, including all information
incorporated by reference therein and any supplement(s) thereto. Full information on the Issuer and
the offer of the Securities is only available on the basis of the combination of these Final Terms and
the Base Prospectus, as supplemented from time to time. In addition, an issue-specific summary for the
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individual issue of Securities is annexed to these Final Terms. [The Base Prospectus, any supplement to the Base
Prospectus and these Final Terms will be available for viewing at www.ubs.com/keyinvest (or any successor
address notified by the Issuer to the Securityholders for this purpose by way of publication on
www.ubs.com/keyinvest). Copies may be obtained during normal business hours at the registered offices of the
Issuer.]/[*]

[in case of an increase of Securities which have been offered under the Base Prospectus insert the following text:
The Securities will be consolidated and form a single series with the [previously issued] Securities with ISIN: [e]
[WKN: [e]] [Valor: [¢]] [Common Code: [e]]]

[In case of an offer of Securities initiated under the Base Prospectus dated 28 April 2026 that shall be continued
beyond the validity of the Base Prospectus, the following is applicable: The validity of the Base Prospectus dated
28 April 2026, under which the Securities described in these Final Terms have been [offered] [and] [listed on a
regulated or other equivalent market], expires at the end of 28 April 2027. From this point in time, these Final
Terms [excluding the Securities which have either been terminated or expired early in accordance with the
Conditions of the Securities by [e]] are to be read in conjunction with the most recent base prospectus of UBS AG
for Securities which follows the Base Prospectus dated 28 April 2026 and any reference in these Final Terms to
the Base Prospectus shall be read as reference to that most recent base prospectus.

[The most recent base prospectus of UBSAG for Securities will be available for viewing at
www.ubs.com/keyinvest (or any successor address notified by the Issuer to the Securityholders for this purpose
by way of publication on [www.ubs.com/keyinvest][e])] [¢].]

[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 (as amended, “MiFID II"); (ii)
a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution Directive”), 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 Regulation (EU) 2017/1129. 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.]
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| PART A - PRODUCT TERMS

[Option (1): Insert security specific Conditions comprising "Part 1: Key Terms and Definitions of the Securities
and Part 2: Special Conditions of the Securities" as comprised in the Conditions of the Securities as contained on
pages 157 to 241 of the Base Prospectus dated 23 June 2014 of UBS AG, on pages 212 to 318 of the Base
Prospectus dated 17 April 2015 of UBS AG, on pages 192 to 289 of the Base Prospectus dated 8 January 2016
of UBS AG, on pages 187 to 286 of the Base Prospectus dated 27 September 2016 of UBS AG, on pages 147 to
246 of the Base Prospectus dated 21 June 2017 of UBS AG, on pages 149 to 252 of the Base Prospectus dated
1 March 2018 of UBS AG, on pages 149 to 252 of the Base Prospectus dated 12 October 2018 of UBS AG, on
pages 149 to 252 of the Base Prospectus dated 13 May 2019 of UBS AG, on pages 62 to 178 of the Securities
Note dated 26 February 2020 of UBS AG, on pages 64 to 182 of the Securities Note dated 3 November 2020 of
UBS AG, on pages 66 to 187 of the Securities Note dated 11 August 2021 of UBS AG, on pages 68 to 195 of
the Securities Note dated 13 May 2022 of UBS AG, on pages 68 to 198 of the Securities Note dated 26 January
2023 of UBS AG, or on pages 68 to 199 of the Securities Note dated 30 October 2023 of UBS AG, or on pages
72 to 208 of the Securities Note dated 15 July 2024 of UBS AG, or on pages 75 to 225 of the Securities Note
dated 4 June 2025 of UBS AG, each as filed with SFSA and incorporated by reference in this Securities Note and
as amended and completed for the specific issue of Securities: [#]. (If the Product Terms relates to more than one
series (each a “Series”) of Securities, to the extent that any term differs for one or more Series, insert for the
relevant item in table.)]

[Option (2): Insert security specific Product Terms comprising “Part 1: Key Terms and Definitions of the Securities”
and “Part 2: Special Conditions of the Securities” as amended and completed for the specific issue of Securities:
[e]. (If the Product Terms relates to more than one series (each a “Series”) of Securities, to the extent that any
term differs for one or more Series, insert for the relevant item in table.)]
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| PART B - OFFERING AND SALE

| 1. Offering for Sale and Issue Price

Offering for Sale and Issue Price:

[In the case that the Securities are offered to the public, insert the
following text:

The [specify designation of the Securities: [e]] (the “Securities”, and
each a “Security”) are issued by the Issuer in [the Issue Size] [the
Aggregate Nominal Amount and with the denomination of the
Nominal Amount per Security].

It has been agreed that, on or after the respective Issue Date of the
Securities, the Manager may purchase Securities and shall place the
Securities for sale [at the Issue Price] under terms subject to change
in the Public Offer Jurisdictions (as defined in “VI. Consent to Use of
Prospectus” below) [during [the Subscription Period (as defined in “II.
Subscription, Purchase and Delivery of the Securities” below] [the
Offer Period] (as defined in “VI. Consent to Use of Prospectus”
below)]].

[The Issue Price [will be] [was] fixed [at the Start of the public offer of
the Securities (as defined in “Il. Subscription, Purchase and Delivery
of the Securities” below)] [on the Fixing Date], [based on the
prevailing market situation and the price of [the Underlying] [if
appropriate, insert different point of reference to an Underlying
comprised in the Securities Note: [o]] [, and [will [then] be made] [is]
available at the [Relevant] Manager].] [[After closing of the
Subscription Period (as defined in “Il. Subscription, Purchase and
Delivery of the Securities” below)] [As of the Start of the public offer
of the Securities] [[As of] [After] the Fixing Date] [Thereafter,] the
selling price [will [then] be] [was] adjusted on a continual basis to
reflect the prevailing market situation.]

[in the case of a continued offer of the Securities to the public, add
the following text:

The [specify designation of the Securities: []] (the “Securities”, and
each a “Security”) have been offered to the public since [specify
start of the original offer of the Securities: []]. These Final Terms are
used to continue this offer of the Securities as of [specify start of the
continued offer of the Securities: [e].]

[[The [Relevant] Manager (as defined below) shall be responsible for
coordinating the entire Securities offering.]]l [specify name and
address of the coordinator(s) of the global offer and of single parts of
the offer and, to the extend known to the Issuer or to the offeror, of
the placers in the various countries where the offer of the Securities
takes place: [e]]

[The total commission due for the respective underwriting and/or
placement service relating to the underwriting of the Securities is: [e].]

[In the case that the Securities are not offered to the public, but
listed on a regulated market, insert the following text:
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[Estimated net amount of the
proceeds:
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The [specify designation of the Securities: []] (the “Securities”, and
each a “Security”) are not offered to the public, but shall be
admitted to trading on [specify securities exchange: [e]].]

The Issue Size means [e] [Securities]. [[indicative.] The Issue Size will be
fixed [on] [e] [the Fixing Date [at the Fixing Time]] [after the end of [the
Subscription Period] [the Offer Period] [depending on the demand for
the Securities during [the Subscription Period] [the Offer Period]].*]]

The Aggregate Nominal Amount equals [e]. [[indicative.] The
Aggregate Nominal Amount will be fixed [on] [e] [the Fixing Date [at
the Fixing Time]] [after the end of [the Subscription Period] [the Offer
Period] [depending on the demand for the Securities during [the
Subscription Period] [the Offer Period]]].*]]]

[Issue Price [(without consideration of the offering premium)] x Issue
Size] [e]. [[indicative.] The Aggregate Amount of the Issue will be fixed
[on] [e] the Fixing Date [at the Fixing Time].*]]

The Issue Date means [e]. [In the case of [an early closure] [or] [an
extension] of [the Subscription Period] [the Offer Period] the Issue Date
may be changed accordingly.]

The Issue Price equals [e] [plus an offering premium of [e] per
Security]. [[indicative.] The Issue Price will be fixed on the Fixing Date
[at the Fixing Time].*]

[The Issue Price [per Security] includes product specific [initial][entry]
[e] costs [equal to [approximately] [specify amount: [e]]] [in an amount
of [approximately.] [specify amount: [e]].] [e]

[specify Offer Period: [e]] [The Issuer reserves the right [to early close]
[or] [to extend] the Offer Period [by giving notice to the investors] if
market conditions so require.] [The notice relating to [the early closure
(if any)] [or, as the case may be,] [the extension (if any)] of the Offer
Period shall be published [specify public source: [e]].1]

The Manager means [e]

[UBS Europe SE, Bockenheimer Landstrasse 2-4, 60306 Frankfurt am
Main, Federal Republic of Germany (LEI [5299007QVIQ7I064NX37]

[e]).]
[The term “Manager” shall also refer to all Managersge=1) to (e}=n).]]

The Relevant Manager means [specify name and address of the
Relevant Manager: [o]] [The term “Relevant Manager” shall also refer
to all Relevant Managersge=1) to (ejn).]]

[¢] [The total expenses of the issue and/or offer of the Securities are

not separately identifiable and are included in the general operating
expenses of the Issuer.]]

[e]]

The following use of the symbol “*" indicates that the relevant determination will be made by the Calculation Agent or the Issuer, as
the case may be, and will be published without undue delay thereafter in accordance with the applicable legal requirements of the

relevant jurisdiction.
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[e]]

| I1. Subscription, Purchase and Delivery of the Securities

Subscription, Purchase and Delivery
of the Securities:

[Subscription Period:

[Start of the public offer of the
Securities:

[Categories of potential investors
to which the Securities are offered:

Prohibition of Sales to EEA Retail
Investors:

[Not applicable, these Final Terms have been prepared only for the
purposes of [listing] [inclusion] [admission] of the Securities [to
trading] and no offer to the public is being made pursuant to these
Final Terms.]

[in the case of a Subscription Period insert the following text: The
Securities may be subscribed from [the Manager] [and] [if
appropriate, insert alternative or further financial intermediaries
placing or subsequently reselling the Securities: [e]]] during normal
banking hours during the Subscription Period. [The Securities may
only be subscribed in the Minimum Investment Amount.] The Issue
Price per Security is payable on the Initial Payment Date.

The Issuer reserves the right [to early close] [or] [to extend] the
Subscription Period if market conditions so require.

After the Initial Payment Date, the appropriate number of Securities
shall be credited to the investor's account in accordance with the rules
of the corresponding Clearing System. If the Subscription Period is
closed early or is extended, the Initial Payment Date may also be
brought forward or postponed.]

[in case that no Subscription Period is intended insert the following
text: [As of the Start of the public offer of the Securities, the] [The
Securities may be purchased from [the Manager] [and] [if appropriate,
insert alternative or further financial intermediaries placing or
subsequently reselling the Securities: [e]]] during normal banking
hours [during the Offer Period]. [Such offer of the Securities is made
on a continuous basis.] [The Securities may only be purchased in the
Minimum Investment Amount.]] There will be no subscription period.
The Issue Price per Security is payable on the Initial Payment Date.

[The Issuer reserves the right [to early close] [or] [to extend] the Offer
Period if market conditions so require.]

After the Initial Payment Date, the appropriate number of Securities
shall be credited to the investor's account in accordance with the rules
of the corresponding Clearing System.]

[specify Subscription Period: [e]] [The Issuer reserves the right [to early
close] [or] [to extend] the Subscription Period [by giving notice to the
investors] if market conditions so require.] [The notice relating to [the
early closure (if any)] [or, as the case may be,] [the extension (if any)]
of the Subscription Period shall be published [specify public source:

[e]1.1]

[specify start of the public offer of the Securities per country where
the offer is being made: [e]]

[Qualified investors as defined in the Prospectus Regulation] [Non-
qualified investors] [specify other: [o]]]

[Applicable][Not applicable][e]
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The Minimum Investment Amount equals [e].]

[give details with regard to the manner and date in/fon which results
of the offer are to be made public: [e].]

The Initial Payment Date means [e]. [In the case of [an early closure]
[or] [an extension] of [the Subscription Period] [the Offer Period] the
Initial Payment Date may be changed accordingly.]
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| PART C - OTHER INFORMATION

| I. Applicable specific risks

Applicable specific risks:

The following specific risk factors, which are described in the Securities
Note under the heading “Material risks relating to the Securities” and
“Material risks relating to the Underlying” related to the following
product feature(s) are applicable to the Securities:

[ll

| risks related to Securities linked to an Underlying

[ll

“]

product feature [“Participation Factor”] [“Leverage Factor”]
[“Multiplication Factor”] [“ Multiplier”]

1/]

[ll

| product feature “Leverage” |
ll]

[II

| product feature “Target Volatility Strategy” |
Il]

[II

| product feature “Reverse Structure” |
Il]

[II

| product feature “Express Structure” |
Il]

[II

| product feature “Thresholds, Barriers or Levels” |

[II

| product feature “Maximum Amount” |
ll]

[II

| product feature “Relevant Underlying” |
Il]

[II

| product feature “Physical Delivery” |
Il]

[II

| product feature “Final Lock In” |
II]

[ll

| product feature “Notional Investor” |
II]

[ll

| product feature “Currency Conversion” |
ll]

[II

| product feature “Dual Currency “ |
Il]

[II

| product feature “Capital Protection” |
Il]

[II

| product feature “Automatic Termination” |
Il]
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[ll

| product feature “No predefined term” |

[ll

| product feature “Time-lagged Valuation” |

[II

| product feature “Minimum Exercise Size” |

[ll
product feature “Securityholder's Termination Right” does not
apply

[ll

| product feature “Quanto” |

[ll

| product feature “Price Dividend Adjustment” |
II]

[ll

| risks related to a share as [the Underlying] [a Basket Component] |

]

[II
risks related to a certificate representing shares as [the
Underlying] [a Basket Component]

[ll
risks related to a non-equity security as [the Underlying] [a Basket
Component]

[ll
risks related to a precious metal as [the Underlying] [a Basket
Component]

[ll
risks related to a commodity as [the Underlying] [a Basket
Component]

[ll
| risks related to an index as [the Underlying] [a Basket Component] ]

]

“]

[II
risks related to a non-exchange-traded fund unit as [the
Underlying] [a Basket Component]

[ll
risks related to an exchange-traded fund unit as [the Underlying]
[a Basket Component]

[ll
risks related to a futures contract as [the Underlying] [a Basket
Component]

[u
risks related to a currency exchange rate as [the Underlying] [a
Basket Component]
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| Il. Listing and Trading

Listing and Trading

[First Exchange Trading Day:

[Last Exchange Trading Day:

[Last Exchange Trading Time:

[Name and address of the entities
which have a firm commitment to
act as intermediaries in secondary
trading, providing liquidity
through bid and offer rates and a
description of the main terms of
their commitment:

[insert in case of wholesale non-
equity securities within the meaning
of Art. 8(2) of the Delegated
Prospectus Regulation only:

[In the case that the Issuer or a Manager, as the case may be, intends
to apply for a listing of the Securities, insert the following text:

[The Issuer] [The [Relevant] Manager] intends to apply for [listing]
[inclusion] [admission] of the Securities [to trading] on [the Regulated
Market (Requlierter 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]][e] [Nasdag
Stockholm][Nasdaq Helsinki][Nordic Growth Market NGM AB — NDX
(Nordic Derivatives Exchange)] [the multilateral trading facility [Nordic
MTF] [Nasdagq First North [Sweden] [Finland] [e]] [e]] [specify alternative
exchange(s) or trading system(s): [e]] [each a] [the] “Securities
Exchange”). [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].1] 1 [specify specific requirements, if any, of the requlated
or other equivalent market: [e].]

[In the case that the Securities are already traded on a regulated or
other equivalent market, insert the following text::

The Securities are already admitted to trading on [specify requlated or
other equivalent market: [o]].]

[In 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 First Exchange Trading Day means [specify first exchange trading
day: [¢]1]

The Last Exchange Trading Day means [specify last exchange trading
day: [e]].]

The Last Exchange Trading Time means [specify last exchange trading
time: [e]].]

[Not applicable] [None] [if applicable, specify financial intermediaries
in secondary trading: [e]]]

[specify amount: [e]].]1]
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Estimated total expenses related
to the admission of the Securities
to trading:

| lll. Further commissions paid by the Issuer

Further commissions paid by the [Not applicable] [if applicable, specify further commissions paid by the
Issuer: Issuer: [o]]

IV. Any interests, including conflicting ones, of natural and legal persons involved that are material to
the issue/offer of the Securities

Any interests, including [to be inserted*]

conflicting ones, of natural and

legal persons involved that are [[Save for the [relevant] Authorised Offeror(s] regarding [its] [their]

material to the issue/offer of the fees,][as][As] far as the Issuer is aware, no person involved in the issue

Securities: [and offer] [and listing] of [each Series of] the Securities has an interest
material to the issue [and the offer] [and the listing].]

V. Rating

Ratings: [The Securities have not been rated.] [The Securities [have been][are
expected to be] rated as follows [specify rating including brief

explanation: [e]].]

[This credit rating has / These credit ratings have] been issued by [insert
full name of legal entity which has given the rating] which [is not
established in the European Union but a European Union affiliate has
applied for registration under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on
credit rating agencies, amended by Regulation (EC) No. 513/2011 of
the European Parliament and of the Council of 11 March 2011,
indicating an intention to endorse its ratings, although notification of
the corresponding registration decision (including its ability to endorse
[e] ratings) has not yet been provided by the relevant competent
authority.] [is established in the European Union and has applied for
registration under Regulation (EC) No. 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating
agencies, amended by Regulation (EC) No. 513/2011 of the European
Parliament and of the Council of 11 March 2011, although notification
of the corresponding registration decision has not yet been provided
by the relevant competent authority.] [[is][lis not] established in the
European Union and [is]lis not] registered [(pursuant to the list of
registered and certified credit rating agencies published on the website
of the  European  Securites and  Markets  Authority
(http://www.esma.europa.eu/page/List-registered-and-certified-
CRAs))] under Regulation (EC) No. 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating
agencies, amended by Regulation (EC) No. 513/2011 of the European
Parliament and of the Council of 11 March 2011.]]

| VI. Consent to Use of Prospectus

[Not applicable. The Securities are not offered to the public.]

[Not applicable. The Issuer does not consent to the use of the Base Prospectus.]
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[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 Europe SE, Bockenheimer Landstrasse 2-4,
60306 Frankfurt am Main, Federal Republic of Germany (LEI [5299007QVIQ71064NX37] [e]),] [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: [o]] (together
with the Manager[s] each an “Authorised Offeror”).]

[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 2014/65/EU).]

[Additional conditions:] [if applicable, specify additional conditions: [e]]

[Offer Period: [specify Offer Period: [e]] [The Issuer reserves the right [to early close]
[or] [to extend] the Offer Period [by giving notice to the investors] if
market conditions so require.] [The notice (relating to the early closure
(if any) or, as the case may be, extension of the Offer Period (if any) shall
be published [specify public source: [¢]].11]

[Public Offer Jurisdiction: [Sweden][,] [and] [Norwayl[,] [and] [Denmark][,] [and] [Finland][.]
[and] [Luxembourg]]

[Financial Intermediaries:] [specify financial intermediaries: []]

[Further conditions attached to [if applicable, specify further clear and objective conditions: [e]]]
the Consent:]

| VIL. Indication of Yield

Yield: [Not applicable] [if applicable, specify yield: [e]] [The yield is calculated
at the Issue Date on the basis of the Issue Price. It is not an indication
of future yield.]

[Method of calculating the yield:  The yield is calculated according to the ICMA method. This is a
method for calculating the yield in which the daily effective interest
yield 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.]

| VIII. Other information about the Securities

Procedure for redemption of [Not applicable] [if applicable, specify: [o]]]]
Securities:

Disturbing events that affect the [Not applicable] [As specified in § [11][e]] of the General Conditions
Underlying: of the Securities of the Securities Note dated [e], as supplemented
from time to time.] [if applicable, specify: [o]]]

Adjustment rules for taking into [Not applicable] [As specified in § [6][e] of the General Conditions of
account events that affect the the Securities of the Securities Note dated [e], as supplemented from
Underlying: time to time.] [if applicable, specify: [o]]]

Explanation of how the [Not applicable] [if applicable, specify: [o]l]
Underlying affects the Securities:

[Amortization: [Not applicable] [if applicable, specify: [o]]]
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[Tranche reserved for offer in a [Not applicable] [if applicable, specify: []]]
specific country:

[Arranger: [Specify name of arranger and address of organizer in every applicable
countryl]

| PART D - COUNTRY SPECIFIC INFORMATION

Additional Paying Agent(s) (if [Not applicable] [if applicable, specify names and addresses: [e]]
any):

[Additional websites for the [specify website(s): [o]]]
purposes of §14 of the
Conditions:

UBS AG Securities Note



Form of Final Terms

262

| PART E - INFORMATION ABOUT THE UNDERLYING

[The following information describes [the Underlying] [the Underlyings]: [e]]
[/f applicable, indication of source(s) of information given in this section: [e]]

[Indication where information about the past and the further performance of [the Underlying] [the Underlyings]
and [its] [their] volatility can be obtained by electronic means and whether or not it can be obtained free of
charge: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the share / the certificate representing shares [with ISIN and name of the relevant company]: [¢]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the index: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the currency exchange rate [with ISIN, if available]: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the precious metal [with ISIN, if available]: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the commodity [with ISIN, if available]: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the interest rate [with ISIN, if available]: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the non-equity security [with ISIN, if available, and name of the relevant issuer]: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the fund unit [with ISIN, if available, and name of the relevant fund company]: [e]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the futures contract [(if applicable, including determination of the relevant expiration months)]: [e]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the reference rate [with ISIN, if available,]: [e]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the Basket comprising the aforementioned assets [with ISIN, if available, and the weighting of the Basket
components]: [o]]

[if applicable, insert a description of or, as the case may be, a link to website(s) providing information regarding
the portfolio comprising the aforementioned assets [with ISIN, if available, and the weighting of the portfolio
components]: [o]]

[in case of a Target Volatility Strateqy, insert: [A further description of the Target Volatility Strategy can be found
in the Product Terms “Part 1: Key Terms and Definitions of the Securities”; cf. PART A — PRODUCT TERMS of
these Final Terms.] [o]]

[Where the Securities described in these Final Terms reference a critical benchmark, a significant benchmark, a
commodity benchmark subject to Annex Il of the EU Benchmarks Requlation, an EU Climate Transition Benchmark,
or an EU Paris-aligned Benchmark within the meaning of the EU Benchmarks Regulation, insert clear and
prominent information stating whether the benchmark is provided by an administrator included in the register
referred to in Article 36 of the EU Benchmarks Regulation: [e]]
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| PART F - OTHER INFORMATION

[In the case that the product feature "Physical Delivery" applies and that in the definition of "Securities" the
product feature "Delivery of Reference Securities" or, as the case may be, "Delivery of ETF Units" is specified
to be applicable, insert the following text:

| [I.] Information about the Physical Delivery Asset and applicable specific risks

Information about the Physical [The following information describes the Physical Delivery Asset: [e]; if
Delivery Asset: applicable, indication of source(s) of information given in this section]

Specific risks applicable to the The following specific risk factors which are described in the Securities
type of Physical Delivery Asset: ~ Note under the heading “Material risks relating to the Underlying” are
applicable to the type of the Physical Delivery Asset:

[

Material risks related to non-equity securities

[

Material risks related to exchange-traded fund units

"1
[

[ L1 00] [e]

[Insert any other relevant information: []]]

[Not applicable.]

| ANNEX TO THE FINAL TERMS: ISSUE SPECIFIC SUMMARY

[In the case of Securities with a minimum denomination of less than EUR 100,000, or its equivalent in any other
currency, insert issue-specific summary for the individual issue of Securities].
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G. INFORMATION ABOUT THE UNDERLYING

The Securities may be based on the performance of a share (including a certificate representing shares), an index,
a currency exchange rate, a precious metal, a commodity, an interest rate, a non-equity security, a 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 the case that in the definition of “Securities” contained in the section “Product Terms” of the relevant Final
Terms the product feature “Target Volatility Strategy” is specified to be applicable, the Securities apply a
Target Volatility Strategy on the relevant Underlying or, as the case may be, the Basket Components as specified
in the relevant Final Terms reflecting a notional synthetic volatility controlled exposure to the Underlying or, as
the case may be, the Basket Components. Within such mechanism, the Securityholders’ exposure to the
Underlying(s) or, as the case may be, the Basket Components is adjusted on an ongoing basis (continuously or
periodically) by method of a formulaic allocation strategy on the basis of its/their realised volatility (being the
volatility that has actually been observed over time).

A share refers to stocks of whatever kind. A certificate representing shares comprises securities with the form of
depositary receipts. An index refers to a group of securities, derivatives, or other financial instruments that
represents and measures the performance of a specific market, asset class, market sector, or investment strategy
in a standardised way. A currency exchange rate is an exchange rate between two currencies. A precious metal
can be, for example, gold, silver. A commodity can be, for example, oil, gas, wheat. An interest rate refers to an
interest rate determined in the financial markets. A non-equity security refers to a security which is not a share
or a certificate representing shares. A fund unit refers to a unit in an investment fund (fund), including an
exchange-traded fund. A futures contract refers to a standardised forward transaction, which references a future
right on a specifically determined asset. A reference rate refers to a rate determined in the financial markets and
used as a reference for certain financial contracts.

In case an index used as Underlying or, as the case may be, a Basket Component, is provided by a legal entity or
a natural person acting in association with, or on behalf of, the Issuer, and unless the administrator of the index
is included in the public register maintained by ESMA under Article 36 of the Regulation (EU) 2016/1011 on
indices used as benchmarks in financial instruments and financial contracts or to measure the performance of
investment funds, as amended (the “EU Benchmarks Regulation”), the complete set of rules of the index
and information on the performance of the index will be freely accessible on the Issuer's or on the
index provider’s website. The governing rules (including methodology of each such index for the selection and
the re-balancing of the components of such index, description of market disruption events and adjustment rules)
are based on predetermined and objective criteria.

In case an Underlying or, as the case may be, a Basket Component, used to determine any amount payable under
the Conditions qualifies as a benchmark within the meaning of the EU Benchmarks Regulation, the applicable
Final Terms shall, if required in accordance with the EU Benchmarks Regulation, include clear and prominent
information stating whether the benchmark is provided by an administrator included in the register of
administrators and benchmarks established and maintained by the European Securities and Markets Authority
("ESMA") pursuant to article 36 of the EU Benchmarks Regulation. Furthermore transitional provisions in the
EU Benchmarks Regulation may have the result that the administrator of a particular benchmark is not required
to appear in the register of administrators and benchmarks at the date of the Final Terms. The registration status
of any administrator under the EU Benchmarks Regulation is a matter of public record and, save where required
by applicable law, the Issuer does not intend to update the Final Terms to reflect any change in the registration
status of the administrator.

The applicable Final Terms will specify the relevant Underlying, if any, and state where information on the relevant
Underlying, in particular on its past and future performance and on its volatility, can be obtained by electronic
means, whether or not it can be obtained free of charge and whether or not the Issuer intends to provide further
information on the Underlying.
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H. SUBSCRIPTION AND SALE

1. Issue and Sale

It has been agreed that, on or after the respective Issue Date of the Securities, as specified in the relevant Final
Terms the Manager(s) shall underwrite the Securities by means of an underwriting agreement and shall place
them for sale under terms subject to change in the Public Offer Jurisdiction and during the period, if any, specified
for these purposes in the applicable Final Terms. In this context, any underwriting and/or placing commission
paid by the Issuer will be also specified in the applicable Final Terms. The Securities will be offered on a continuous
basis by the Issuer to the relevant Manager and may be resold by the relevant Manager.

2. Selling Restrictions

General

Except as set out in the relevant Final Terms, no action has been or will be taken that would permit a public
offering of the Securities or possession or distribution of any offering material in relation to the Securities in any
jurisdiction where action for that purpose is required.

Each Distributor (as defined below) has represented and agreed (and each additional Distributor will be required
to represent and agree) that no offer, sale, delivery or transfer of the Securities or the Underlying(s) (if any) to be
delivered upon redemption of the Securities, or distribution of any offering material relating to Securities, may
be made in or from any jurisdiction except in circumstances which will result in compliance with any applicable
laws and regulations and will not impose any obligations on the Issuer or the relevant Distributor(s). Neither the
Issuer nor the Manager has represented that Securities may at any time lawfully be sold in compliance with any
applicable registration or other requirements in any jurisdiction, or pursuant to any exemption available
thereunder, or has assumed any responsibility for facilitating such sale.

The selling restrictions listed below must not be taken as definitive guidance as to whether the Securities can be
sold in a jurisdiction. Additional restrictions on offering, selling or holding of the Securities may apply in other
jurisdictions. Any person involved in the purchase, offer, sale or delivery of the Securities will be required to
comply with such other additional restrictions.

For the purposes of this section “Selling Restrictions” the term “Distributor” shall mean any person involved in
the offer, sale, delivery or transfer of the Securities or the Underlying(s) (if any) to be delivered upon redemption
of the Securities, or distribution of any offering material relating to the Securities.

Switzerland

Each Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree) that the Securities may not be publicly offered, directly or indirectly, in Switzerland within the meaning of
the Swiss Federal Act on Financial Services ("FinSA"), except

(@) inany circumstances falling within the exemptions listed in article 36 para. 1 FinSA, such for example
(i) an offer to professional clients within the meaning of the FinSA only; or

(i) an offer of the Securities having a denomination or minimum investment of CHF 100,000 (or
equivalent in another currency) or more;

(b) where such offer does not qualify as an offer to the public in Switzerland.

In case of (a) and (b) above no application may be made to admit the Securities to trading on SIX Swiss Exchange
or any other trading venue in Switzerland. Neither the Base Prospectus, the relevant Final Terms nor any other
offering or marketing material relating to the Securities constitutes a prospectus pursuant to the FinSA. Neither
the Base Prospectus, the relevant Final Terms nor any other offering or marketing material relating to the
Securities may be publicly distributed or otherwise made publicly available in Switzerland.

If so specified in the applicable offering or marketing documents, the Securities may not be offered to clients in
Switzerland which qualify as retail clients within the meaning of article 4 FinSA and who have to be provided
with a basic information sheet pursuant to article 8 FinSA, respectively.
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United States of America

The Securities have not been registered and will not be registered under 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. Trading in the Securities has not been
approved by the U.S. Commodity Futures Trading Commission under the Commodity Exchange Act or by the
United States Securities and Exchange Commission or 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 adequacy of the Base Prospectus. The Securities (or any rights
thereunder) will be offered only outside of the United States and only to, or for the account or benefit of, persons
that are not U.S. persons as defined in Regulation S of the Securities Act.

Securities in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to United States persons, except in certain transactions permitted by U.S.
tax regulations. Terms used in this paragraph have the meanings given to them by the United States Internal
Revenue Code and regulations thereunder.

The Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree) that, except as permitted, it has not offered, sold or delivered, and will not offer, sell or deliver, Securities
of any Series (a) as part of their distribution at any time or (b) otherwise until 40 days after the later of the date
of issue of the relevant Series of Securities and the completion of the distribution of such Series as certified to
the Principal Paying Agent or the Issuer by the relevant Distributor within the United States or to, or for the
account or benefit of, U.S. persons, as that term is defined in Regulation S under the Securities Act, and that it
will have sent to each Distributor to which it sells Securities of such Series during the distribution compliance
period a confirmation or other notice setting forth the restrictions on offers and sales of such Securities within
the United States or to, or for the account or benefit of, U.S. persons, as that term is defined in Regulation S
under the Securities Act.

In addition, until 40 days after the commencement of the offering of any Series of Securities an offer or sale of
Securities of such Series within the United States by a Manager (whether or not participating in the offering of
such Securities) may violate the registration requirements of the Securities Act.

Each issuance of Securities linked to currency exchange rates, commodities or precious metals as the Underlying
or a Basket Component, as the case may be, shall be subject to such additional U. S. selling restrictions as the
Issuer and the relevant Manager(s) will agree as a term of the issuance and purchase or, as the case may be,
subscription of such Securities. Any Distributor will be required to agree that it will offer, sell and deliver such
Securities only in compliance with such additional U. S. selling restrictions.

United Kingdom

Each Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree) that in relation to the United Kingdom, no offer of the Securities being the subject of the offering
contemplated by the Base Prospectus as completed by the applicable Final Terms in relation thereto has been or
will be made to the public in the United Kingdom except that an offer of such Securities may be made to the
public in the United Kingdom:

(a) at any time to any legal entity which is a qualified investor as defined in 15 of Schedule 1 to the POATRs;

(b) at any time to fewer than 150 persons (other than qualified investors as defined in 15 of Schedule 1 to
the POATRs) in the United Kingdom subject to obtaining the prior consent of the relevant Manager for
any such offer; or

(© at any time in any other circumstances falling within Part 1 of Schedule 1 to the POATRs.

For the purposes of the forgoing provisions, the expression an “offer of Securities to the public” in relation to
any Securities means the communication in any form and by any means of sufficient information on the terms
of the offer and the Securities to be offered so as to enable an investor to decide to buy or subscribe for the
Securities and the expression “POATRs” means the Public Offers and Admissions to Trading Regulations 2024.

Each Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree), that:
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(a) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 (the “FSMA")) received by it in connection
with the issue or sale of any Securities in circumstances in which Section 21(1) of the FSMA would not,
if the Issuer was not an authorised person, apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to any Securities in, from or otherwise involving the United Kingdom.

Prohibition of Sales to EEA Retail Investors

Unless the Final Terms in respect of any Securities specifies the “Prohibition of Sales to EEA Retail Investors” as
“Not applicable”, each Distributor has represented and agreed, and each further Distributor appointed under
the Base Prospectus will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Securities which are the subject of the offering
contemplated by the Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in
the European Economic Area. For the purposes of this provision:

(@) the expression “retail investor” means a person who is one (or more) of the following:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID II"); or
(ii) a customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution

Directive”), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID Il; or

(iii) not a qualified investor as defined in the Prospectus Regulation (as defined below); and

(b) the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Securities to be offered so as to enable an investor to
decide to purchase or subscribe for the Securities.

If the Final Terms in respect of any Securities specifies “Prohibition of Sales to EEA Retail Investors” as “Not
applicable”, each Distributor has represented and agreed, and each further Distributor appointed under the Base
Prospectus will be required to represent and agree, in relation to each member state of the European Economic
Area (each, a “Member State”),that it has not made and will not make an offer of Securities which are the
subject of the offering contemplated by the Base Prospectus as completed by the applicable Final Terms in relation
thereto to the public in that Member State except that it may make an offer of such Notes to the public in that
Member State:

(a) Approved prospectus: if the Final Terms in relation to the Securities specify that an offer of those
Securities may be made other than pursuant to Article 1(4) of the Prospectus Regulation in that Member
State and the conditions of the offer applicable to the offer of the Securities set out in the Base
Prospectus or in the relevant Final Terms, as the case may be, in the period beginning and ending on the
dates specified in such final terms, provided that the Issuer has consented in writing to the use of the
Base Prospectus for the purpose of such offer;

(b) Qualified investors: at any time if it is addressed solely to a qualified investor as defined in the Prospectus
Regulation;
(@] Fewer than 150 offerees: at any time if it is addressed to fewer than 150 natural or legal persons (other

than qualified investors as defined in the Prospectus Regulation), subject to obtaining the prior consent
of the relevant Manager or Managers nominated by the Issuer for any such offer; or

(d) Other exempt offers: at any time in any other circumstances falling within Article 1(4) of the Prospectus
Regulation,

provided that no such offer of Securities referred to in (b) to (d) above shall require the Issuer or any Manager to
publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to
Article 23 of the Prospectus Regulation.
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For the purposes of this provision, the expression “offer of Securities to the public” in relation to any Securities
in any Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the Securities to be offered so as to enable an investor to decide to purchase or subscribe
for the Securities and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC, as
amended.

Selling restriction addressing additional securities laws of the Kingdom of Denmark

Each Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree) that it has not offered or sold and will not offer, sell or deliver any of the Securities directly or indirectly in
the Kingdom of Denmark by way of public offering, unless in compliance with Danish law (including the Danish
Capital Markets Act (Lov om kapitalmarkeder) as amended and supplemented from time to time, the Prospectus
Regulation, Commission Delegated Regulation (EU) 2019/979, and Commission Delegated Regulation (EU)
2019/980).

Selling restriction addressing additional securities laws of Finland

Each Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree) that it will not publicly offer the Securities or bring the Securities into general circulation in Finland other
than in compliance with all applicable provisions of the laws of Finland and especially in compliance with the
Finnish Securities Markets Act (746/2012) and any regulation or rule made thereunder, as supplemented and
amended from time to time.

Selling restriction addressing additional securities laws of Sweden

Each Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree) that it will not publicly offer the Securities or bring the Securities into general circulation in Sweden other
than in compliance with all applicable provisions of the laws of Sweden and especially in compliance with the
Swedish Act (2019:414) with supplementary provisions to the Prospectus Regulation and any regulation or rule
made thereunder, as supplemented and amended from time to time.

Selling restriction addressing additional securities laws of Norway

Each Distributor has represented and agreed (and each additional Distributor will be required to represent and
agree) that it will not publicly offer the Securities or bring the Securities into general circulation in Norway other
than in compliance with all applicable provisions of the laws of Norway and especially in compliance with (i) the
Norwegian Securities Trading Act (Nw.. Verdipapirhandelloven), and any regulation or rule made thereunder, as
supplemented and amended from time to time, (i) the Financial Institutions Regulation (Nw.:
finansforetaksforskriften) Section 16-2 as supplemented and amended from time to time, (iii) the Financial
Supervisory Authority of Norway's Circular (Nw.: Rundskriv) No. 15/2006 (as applicable), and (iv) any Executive
Orders issued in connection with either of the foregoing.
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. IMPACT OF TAX LEGISLATION ON INCOME RECEIVED FROM THE SECURITIES

The tax legislation of the investor's Member State and of the Issuer's country of incorporation may have an impact
on the income received from the Securities. Prospective purchasers of Securities should consult their own
tax advisers as to which countries’ tax laws could be relevant to acquiring, holding and disposing of
Securities and receiving payments of interest, principal and/or other amounts under the Securities and
the consequences of such actions under the relevant tax laws.

The Issuer does not assume any responsibility for the withholding of taxes at the source.
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J. GENERAL INFORMATION

1. Form of Document

This document - including any and all supplements approved by the Swedish Financial Supervisory Authority
(Finansinspektionen - the “SFSA") in respect hereof and published by UBS AG - constitutes a securities note (the
“Securities Note”) and, together with the registration document of UBS AG dated 24 April 2026, as
supplemented from time to time, (as approved by the Federal Financial Services Supervisory Authority
(Bundesanstalt flr Finanzdienstleistungsaufsicht — “BaFin"), the “Registration Document”), constitutes a base
prospectus (the “Base Prospectus” or the “Prospectus”) according to Article 8 (1) and Article 10 (1) of the
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus
to be published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC, as amended (the “Prospectus Regulation”).

As such, the Base Prospectus contains all information which was known at the time the Base Prospectus has been
approved. Final terms (“Final Terms”) will be prepared in respect of the Securities and will contain the
information which can only be determined at the time of the individual issue of Securities under the Base
Prospectus.

2. Publication
The Base Prospectus has been published on the website of UBS at www.ubs.com/keyinvest (or a successor

thereto). In case of admission to trading of Securities on a regulated or other equivalent market of a stock
exchange, the Base Prospectus will be published in accordance with the rules of such stock exchange.

Final Terms, together with any translations thereof, or of the issue-specific summary for an individual issue of
Securities as annexed to the relevant Final Terms, may be published on the website of UBS at
www.ubs.com/keyinvest (or a successor thereto). In case of admission to trading of Securities on a regulated or
other equivalent market of a stock exchange, Final Terms will also be published in accordance with the rules of
such stock exchange.

The Base Prospectus and the Final Terms will also be available at the registered office of the Issuer.
3. Authorisation

The issuance of Securities under the Base Prospectus from time to time has been authorised by applicable
corporate authorisations.

4, Approval of the Base Prospectus and Notification

This Securities Note has been approved by the Swedish Financial Supervisory Authority (Finansinspektionen —
“SFSA") as competent authority under the Prospectus Regulation. The SFSA only approves this Securities Note
as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation and such approval should not be considered as an endorsement of the quality of the Securities that
are the subject of this Securities Note. Investors should make their own assessment as to the suitability of investing
in the Securities.

In order to be able to conduct a public offer and/or a listing of the Securities on a regulated market (within the
meaning of Article 2 j) of the Prospectus Regulation) in Denmark, Norway, Finland and Luxembourg, the Issuer
intends to apply for a notification of the Base Prospectus pursuant to Article 25 of the Prospectus Regulation (the
“EEA Passport”) into Norway, Finland, Denmark and Luxembourg. The Issuer reserves the right to apply to the
SFSA for EEA Passports into further EEA states.

A special permit allowing for the Securities to be offered or the prospectus to be distributed in a jurisdiction
outside of those countries for which an EEA Passport is possible and a permit required has not been obtained.

5. Offer of Securities to the Public; Listing of Securities on a regulated or other equivalent Market

Under the Base Prospectus,

UBS AG Securities Note


http://www.ubs.com/keyinvest
http://www.ubs.com/keyinvest

271

e Securities may be offered to the public in the relevant Public Offer Jurisdiction(s) and/or listed on a
regulated or other equivalent market, or

e an offer of Securities to the public started under a Preceding Base Prospectus (as defined below) (the
"Existing Securities") may be continued in the relevant Public Offer Jurisdiction(s) beyond the validity
of the Preceding Base Prospectus (as defined below);

¢ the Issue Size or, as the case may be, the Aggregate Nominal Amount, of Securities offered to the public
in the relevant Public Offer Jurisdiction(s) or listed on a regulated or other equivalent market under the
Base Prospectus may be increased, or

¢ the Issue Size or, as the case may be, the Aggregate Nominal Amount, of existing Securities offered to
the public in the relevant Public Offer Jurisdiction(s) or listed on a regulated or other equivalent market
on the basis of a Preceding Base Prospectus (also the "Existing Securities") may be increased beyond
the validity of the Preceding Base Prospectus.

For the purposes of continuing an offer of Existing Securities beyond the validity of the relevant Preceding Base
Prospectus, the Issuer will prepare and publish Final Terms under this (succeeding) Base Prospectus. In this case,
the relevant Final Terms under this succeeding Base Prospectus will reproduce the applicable and specific
Conditions comprising "Part 1: Key Terms and Definitions of the Securities and "Part 2: Special Conditions of the
Securities" as comprised in the relevant Conditions of the Existing Securities comprised in

the Base Prospectus dated 23 June 2014 of UBS AG
the Base Prospectus dated 17 April 2015 of UBS AG
the Base Prospectus dated 8 January 2016 of UBS AG
the Base Prospectus dated 27 September 2016 of UBS AG
the Base Prospectus dated 21 June 2017 of UBS AG
the Base Prospectus dated 1 March 2018 of UBS AG
the Base Prospectus dated 12 October 2018 of UBS AG
the Base Prospectus dated 13 May 2019 of UBS AG
the Securities Note dated 26 February 2020 of UBS AG
the Securities Note dated 3 November 2020 of UBS AG
the Securities Note dated 11 August 2021 of UBS AG
the Securities Note dated 13 May 2022 of UBS AG

the Securities Note dated 26 January 2023 of UBS AG
the Securities Note dated 30 October 2023 of UBS AG
the Securities Note dated 15 July 2024 of UBS AG

the Securities Note dated 4 June 2025 of UBS AG

(each, a "Preceding Base Prospectus"), which are incorporated by reference in this Base Prospectus (cf. Section
"]. General Information — 8. Documents incorporated by Reference" on page 272 of this Securities Note).

6. Reasons for the offer and Use of Proceeds

The reason for the offer to the public / admission to trading of the Securities is making profit and/or hedging
certain risks of the Issuer. The net proceeds from the sale of the Securities will be used for funding purposes of
the UBS Group. The Issuer shall not employ the net proceeds within Switzerland. The net proceeds from the issue
shall be employed by the Issuer for general business purposes unless specified otherwise in the section “ESG-

related information” of the applicable Final Terms. A separate (“special purpose”) fund will not be established.

Where applicable, the estimated total expenses of the issue/offer and/or the estimated net amount of the
proceeds are disclosed in the applicable Final Terms.

7. Availability of the Base Prospectus and other documents

So long as any of the Securities are outstanding copies of the following documents will be available, during usual
business hours on any weekday (Saturdays and public holidays excepted), at the registered offices of the Issuer:

(a) a copy of the Articles of Association of UBS AG;
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(b) a copy of the Registration Document of UBS AG dated 24 April 2026, as supplemented from time to
time;

(© a copy of the Securities Note dated 28 April 2026, as supplemented from time to time

Copies of the above documents shall, as long as any of the Securities are outstanding, also be maintained in
printed format, for free distribution, at the registered offices of the Issuer. In addition, any annual reports and
quarterly result materials of UBS AG and UBS Group AG are published on the UBS website, at
www.ubs.com/investors or a successor address.

8. Documents incorporated by Reference

The Base Prospectus should be read and construed in conjunction with each supplement to the Base Prospectus
and the documents incorporated by reference into the Base Prospectus. The information set forth in the
documents listed in this section below, is hereby to the extent indicated below, incorporated by reference into
this Securities Note and as such deemed to form a part of the Base Prospectus:

(@) the Conditions of the Securities as contained on pages 157 to 241 of the Base Prospectus dated 23 June
2014 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents);

(b) the Conditions of the Securities as contained on pages 212 to 318 of the Base Prospectus dated 17 April
2015 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents);

(a) the Conditions of the Securities as contained on pages 192 to 289 of the Base Prospectus dated
8 January 2016 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents);

(d) the Conditions of the Securities as contained on pages 187 to 286 of the Base Prospectus dated
27 September 2016 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents);

(e) the Conditions of the Securities as contained on pages 147 to 246 of the Base Prospectus dated 21 June
2017 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents);

(f) the Conditions of the Securities as contained on pages 149 to 252 of the Base Prospectus dated 1 March
2018 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents),

(9) the Conditions of the Securities as contained on pages 149 to 252 of the Base Prospectus dated
12 October 2018 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents),

(h) the Conditions of the Securities as contained on pages 149 to 252 of the Base Prospectus dated 13 May
2019 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents),

(i) the Conditions of the Securities as contained on pages 62 to 178 of the Securities Note dated 26 February
2020 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents),

() the Conditions of the Securities as contained on pages 64 to 182 of the Securities Note dated
3 November 2020 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents),

(k) the Conditions of the Securities as contained on pages 66 to 187 of the Securities Note dated 11 August
2021 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents),
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the Conditions of the Securities as contained on pages 68 to 195 of the Securities Note dated 13 May
2022 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents),

the Conditions of the Securities as contained on pages 68 to 198 of the Securities Note dated 26 January
2023 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents),

the Conditions of the Securities as contained on pages 68 to 199 of the Securities Note dated 30 October
2023 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents),

the Conditions of the Securities as contained on pages 72 to 208 of the Securities Note dated 15 July
2024 of UBS AG as filed with the SFSA (published on the UBS website, at http:/keyinvest-
eu.ubs.com/legal-documents), and

the Conditions of the Securities as contained on pages 75 to 225 of the Securities Note dated 4 June
2025 of UBS AG as filed with the SFSA (published on the UBS website, at http:./keyinvest-
eu.ubs.com/legal-documents).

Investors who have not previously reviewed the information contained in the above documents should do so in
connection with their evaluation of any Securities. Any statement contained in a document, all or the relevant
portion of which is incorporated by reference into the Base Prospectus, shall be deemed to be modified or
superseded for the purpose of the Base Prospectus to the extent that a statement contained in the Base
Prospectus or in any supplement to the Base Prospectus, including any documents incorporated therein by
reference, modifies or supersedes such earlier statement (whether expressly, by implication or otherwise).
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