FINAL TERMS

dated 7 March 2016

in connection with the Base Prospectus dated 8 January 2016
(as supplemented from time to time)

of

UBS AG
(a corporation limited by shares established under the laws of Switzerland)
acting through its London Branch

3 UBS

for the issue and public offer and listing of
EUR 3,000,000.00 (indicative) UBS Express Notes

ISIN FI4000198064
Valor 31825560

linked to an index

These final terms (the “Final Terms”) have been prepared for the purpose of Article 5 (4) of the
Prospectus Directive and provide additional information to the base prospectus dated 8 January 2016, as
supplemented from time to time (the “Base Prospectus”, together with the Final Terms, the
“Prospectus”) that was prepared in accordance with the Financial Instruments Trading Act (SFS
1991:980). 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. However, a
summary of the individual issue of the Securities is annexed to these Final Terms. The Base Prospectus, any
supplement to the Base Prospectus and these Final Terms are available for viewing at
www.ubs.com/keyinvest or a successor address. Copies may be obtained during normal business hours at
the registered offices of the Issuer.



TABLE OF CONTENTS

PAGE:

OVERVIEW ON THE SECURITY STRUCTURE 3

PART A - PRODUCT TERMS 4

PART B — OFFERING AND SALE 12
|. Offering for Sale and Issue Price 12
Il. Subscription, Purchase and Delivery of the Securities 13
PART C - OTHER INFORMATION 14
l. Applicable specific risks 14
II. Listing and Trading 14
lll. Commissions paid by the Issuer 14

IV. Any interests, including conflicting ones, of natural and legal persons involved thatis 14
material to the issue/offer of the Securities

V. Rating 14
VI. Consent to Use of Prospectus 15
VII. Indication of Yield 15
VIII. Other information about the Securities 15
PART D — COUNTRY SPECIFIC INFORMATION 17
PART E - INFORMATION ABOUT THE UNDERLYING 18
ANNEX TO THE FINAL TERMS: ISSUE SPECIFIC SUMMARY 19
UBS AG Final Terms dated 7 March 2016

to the Base Prospectus dated 8 January 2016



OVERVIEW ON THE SECURITY STRUCTURE

UBS Autocallable/Express Securities

UBS 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) on specific Observation Dates, as specified in
the applicable Product Terms, the Securities will be early redeemed prior to the Maturity Date.

If the UBS Autocallable/Express Securities did not expire early on any of the previous Observation Dates,
the UBS Autocallable/Express Securities will be redeemed at the Maturity Date, 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.

Payment of Coupon or other proceeds linked to the Underlying(s)

In addition, and as specified in the relevant Product Terms, the Securityholder may during the term of the
UBS Autocallable/Express Securities be entitled to receive payment of a Coupon or other proceeds, if
applicable, as specified in the applicable Product Terms. Such payment may be unconditional or
conditional upon a specific performance of the Underlying(s), all as specified in the applicable Product
Terms.

UBS AG Final Terms dated 7 March 2016
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‘ PART A - PRODUCT TERMS

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

Part 2: Special Conditions of the Securities

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

UBS AG Final Terms dated 7 March 2016
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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 is subject to and should
be read in conjunction with the 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.

B.
Banking Day:

C

Calculation Agent:

CA Rules:

Clearing System:

E.
Expiration Date:

F.
Fixing Date:

Fixing Time:

The Banking Day means each day on which the banks in Helsinki, Finland,
are open for business, the Trans-European Automated Real-time Gross
settlement Express Transfer System (“TARGET2") is open and the Clearing
System settles securities dealings.

UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland, and Aeschen-
vorstadt 1, 4051 Basle, Switzerland, acting through its London Branch,
1 Finsbury Avenue, London EC2M 2PP, United Kingdom.

CA Rules means the Finnish Act on the Book-Entry System and Clearing
Operations (749/2012) (laki arvoosuusjarjestelmasta ja selvitystoiminnasta)
the Finnish Act on Book-Entry Accounts (827/1991) (laki arvo-osuustileista)
as well as any regulation and operating procedure applicable to and/or
issued by the Clearing System.

Clearing System means Euroclear Finland Ltd., Urho Kekkosen katu 5 C,
FI-00101 Helsinki, Finland, in its capacity as central securities depository
under the Finnish Act on the Book-Entry System and Clearing Operations
(749/2012) (laki arvo-osuusjarjestelmasta ja selvitystoiminnasta) and the
Finnish Act on Book-Entry Accounts (827/1991) (laki arvo-osuustileistd) or
any successor in this capacity.

The Expiration Date means 30 March 2021.

The Fixing Date means 30 March 2016.

If this day is not an Underlying Calculation Date in relation to the
Underlying, the immediately succeeding Underlying Calculation Date is
deemed to be the Fixing Date in relation to the Underlying.

In the case of abbreviation or extension of the Subscription Period the
Fixing Date may be changed accordingly.

The Fixing Time equals the time of official determination of the closing
price of the Underlying by the Index Sponsor.

UBS AG
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G.
Governing Law:

Initial Payment Date:

Issue Date:

Issuer:

Issuing Agent:

L.
Loss Threshold:

M.
Manager:

Maturity Date:

Minimum Trading Size:

N.
Nominal Amount
(Denomination):

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 §§ 315, 317 BGB, as the case may be.

The Initial Payment Date means 13 April 2016.

In the case of abbreviation or extension of the Subscription Period the
Initial Payment Date may be changed accordingly.

The Issue Date means 13 April 2016.

In the case of abbreviation or extension of the Subscription Period the Issue
Date may be changed accordingly.

The Issuer means UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland,
and Aeschenvorstadt 1, 4051 Basel, Switzerland, acting through its London
Branch, 1 Finsbury Avenue, London EC2M 2PP, United Kingdom.

The Issuing Agent means Nordea Bank Finland Plc, 2590 Issuer Services,
Aleksis Kiven katu 3-5, FI-00500 Helsinki, Finland, 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.

The Loss Threshold of the Underlying equals 70 % of the Reference Level
of the Underlying.

The Loss Threshold will be fixed at the Fixing Time on the Fixing Date.”

The Manager means UBS Limited, 1 Finsbury Avenue, London EC2M 2PP,
United Kingdom.

The Maturity Date means the tenth Banking Day (i) after the relevant
Valuation Date, (ii) in case of an early expiration after the Early Expiration
Date and (iii) in the case of a termination by the Issuer in accordance with
§ 8 of the Conditions of the Securities, after the Termination Date.

The Minimum Trading Size equals nominal EUR 1,000.00.

The Nominal Amount (Denomination) per Security equals EUR 1,000.00.

UBS AG
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Observation Date:

P.
Paying Agent:

Payout Factor:

The Observation Dateg-;y means 30 September 2016,
the Observation Date(-2 means 30 March 2017,
the Observation Date(-3 means 2 October 2017,
the Observation Date;-s means 3 April 2018,
the Observation Date(-sy means 1 October 2018,
the Observation Date(-s means 1 April 2019,
(i=7)
(i=8)
(i=9)
(

the Observation Date(-;y means 30 September 2019,

the Observation Datei-s) means 30 March 2020,

the Observation Date(-9) means 30 September 2020, and
the Observation Datei-10) means the Expiration Date.

The term “Observation Date” shall also refer to all Observation Datesi1) to
(i=10)-

If one of these days is not an Underlying Calculation Date in relation to the
Underlying, the immediately succeeding Underlying Calculation Date is
deemed to be the relevant Observation Date in relation to the Underlying.

The Paying Agent means UBS AG, Bahnhofstrasse 45, 8001 Zurich,
Switzerland, and Aeschenvorstadt 1, 4051 Basel, Switzerland, acting
through its London Branch, 1 Finsbury Avenue, London EC2M 2PP, United
Kingdom, and Nordea Bank Finland Plc, 2590 Issuer Services, Aleksis Kiven
katu 3-5, 00500 Helsinki, Finland. The term “Paying Agent” shall also refer
to all Paying Agents including the Principal Paying Agent.

The Payout Factorg.y, in relation to the Observation Dateir equals
0.0625 (indicative), subject to a minimum of 0.0525,

the Payout Factori in relation to the Observation Dateg, equals
0.125 (indicative), subject to a minimum of 0.105,

the Payout Factoris; in relation to the Observation Dategs equals
0.1875 (indicative), subject to a minimum of 0.1575,

the Payout Factoriq in relation to the Observation Dateis equals
0.25 (indicative), subject to a minimum of 0.21,

the Payout Factoris in relation to the Observation Datejsy equals
0.3125 (indicative), subject to a minimum of 0.2625,

the Payout Factoris in relation to the Observation Datejs equals
0.3750 (indicative), subject to a minimum of 0.3150,

the Payout Factori.;y in relation to the Observation Datei.; equals
0.4375 (indicative), subject to a minimum of 0.3675,

the Payout Factoris in relation to the Observation Datejs equals
0.50 (indicative), subject to a minimum of 0.42,

the Payout Factorig in relation to the Observation Datejs equals
0.5625 (indicative), subject to a minimum of 0.4725, and

the Payout Factori-ip) in relation to the Observation Date1q equals
0.625 (indicative), subject to a minimum of 0.525.

The term “Payout Factor” shall also refer to all Payout Factorsg-1) to (=1o).

UBS AG
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Price of the Underlying:

Principal Paying Agent:

R.
Redemption Currency:

Reference Level:

Relevant Exchange:

Relevant Futures and
Options Exchange:

8

The Payout Factor will be fixed on the Fixing Date.”

The Price of the Underlying means the closing price of the Underlying as
calculated, determined and published by the Index Sponsor.

The Principal Paying Agent means UBS AG, Bahnhofstrasse 45,
8001 Zurich, Switzerland, and Aeschenvorstadt 1, 4051 Basel,
Switzerland, acting through its London Branch, 1 Finsbury Avenue, London
EC2M 2PP, United Kingdom.

The Redemption Currency means Euro (“EUR").

The Reference Level of the Underlying equals the Price of the Underlying at
the Fixing Time on the Fixing Date.

The Reference Level will be fixed at the Fixing Time on the Fixing Date.”

The Relevant Exchange means the stock exchange(s) on which the
Components comprised in the Index are traded, as determined by the
Index Sponsor.

The Relevant Futures and Options Exchange means the futures and options
exchange(s), on which futures and option contracts on the Underlying are
primarily traded, as determined by the Calculation Agent.

S.
Securities: Securities means the UBS Express Notes issued by the Issuer in the
Aggregate Nominal Amount and with the Denomination of the Nominal
Amount per Security with the following product features:
Participation Factor: Not Applicable
Leverage Factor: Not Applicable
Multiplier: Not Applicable
Multiplication Factor: Not Applicable
Reverse Structure: Not Applicable
Express Structure: Applicable
Thresholds, Barriers or Levels: Applicable
Maximum Amount: Not Applicable
Relevant Underlying: Not Applicable
Physical Delivery: Not Applicable
Final Lock-In: Not Applicable
Automatic Termination: Not Applicable
Currency Conversion: Not Applicable
Capital Protection: Not Applicable
No predefined term: Not Applicable
Time-lagged Valuation: Not Applicable
Minimum Exercise Size: Not Applicable
Securityholder’s Termination Not Applicable
Right:
Quanto: Not Applicable
Consideration of Components: Not Applicable
Individual Determination: Applicable
UBS AG Final Terms dated 7 March 2016
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Settlement Cycle:

Settlement Price:

Strike:

T.
Term of the Securities:

Termination Amount:

u.
Underlying:

Underlying Calculation
Date:

V.
Valuation Date:

9

| Collective Determination: | Not Applicable |

The Securities are being issued in uncertificated and dematerialised form to
be registered in book-entry form at the Clearing System (also the "Finnish
Securities") and will not be represented by definitive securities.

The Settlement Cycle means the number of business days following a trade
in the Underlying on the Relevant Exchange in which settlement will
customarily occur according to the rules of the Relevant Exchange.

The Settlement Price of the Underlying equals the Price of the Underlying
on the Valuation Date at the Valuation Time.

The Strike of the Underlying equals 100 % of the Reference Level of the
Underlying.

The Strike will be fixed at the Fixing Time on the Fixing Date.”

The Term of the Securities means the period commencing on the Issue
Date and ending on the Expiration Date at the Valuation Time.

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 as the fair
market price of a Security at the occurrence of the termination of the
Securities.

The Underlying equals the EURO STOXX® Banks Index EUR (Price)
(Bloomberg: SX7E) (the “Index”), as maintained, calculated and published
by STOXX Limited (the “Index Sponsor”).

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

The Underlying Calculation Date means each day, on which (i) the Index
Sponsor 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 % 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 gquotation on the Relevant Exchange.

The Valuation Date means the Expiration Date.

If this day is not an Underlying Calculation Date in relation to the
Underlying, the immediately succeeding Underlying Calculation Date is
deemed to be the relevant Valuation Date in relation to the Underlying.

UBS AG
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Valuation Time: The Valuation Time equals the time of official determination of the closing
price of the Underlying by the Index Sponsor.
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Part 2: Product Terms: Special Conditions of the Securities

§1
Security Right

(1) Security Right of the Securityholders

(2)

The Issuer hereby warrants to the Securityholder (§ 4 (2)) of each (1) Security relating to the Price of
the Underlying in accordance with these Conditions that such Securityholder shall have the following
right (the “Security Right"):

(a)

If the Settlement Price or the Price of the Underlying on any of the Observation Dates is equal
to or higher than the Strike, the Securityholder is entitled to receive the Settlement
Amount (as defined below) commercially rounded to two decimal places (the “Redemption
Amount”).

The “Settlement Amount” will be calculated in accordance with the following formula:

Nominal Amount + (Nominal Amount x Payout Factor)

In case the Price of the Underlying is on any of the Observation Dates prior to the Valuation
Date equal to or higher than the Strike, the Securities will expire early on such Observation
Date (the “Early Expiration Date”).

If the Securities did not expire early on any of the previous Observation Dates in accordance
with paragraph (a) and if the Settlement Price of the Underlying is equal to or higher than
the Loss Threshold but lower than the Strike, the Securityholder is entitled to receive the
Nominal Amount (the “Redemption Amount”).

If the Securities did not expire early on any of the previous Observation Dates in accordance
with paragraph (a) and if the Settlement Price of the Underlying is lower than the Loss
Threshold, the Securityholder is entitled to receive the Settlement Amount (as defined
below) commercially rounded to two decimal places (the “Redemption Amount”).

The “Settlement Amount” will be calculated in accordance with the following formula:

Settlement Price

Nominal Amount x
Reference Level

Determinations and Calculations in connection with the Security Right

Any determination and calculation in connection with the Security Right, in particular the calculation
of the Redemption Amount, will be made by the Calculation Agent. Determinations and calculations
made in this respect by the Calculation Agent shall (save in the case of manifest error) be final,
conclusive and binding on the Issuer and the Securityholders.

§2
(Intentionally left blank)
§3

(Intentionally left blank)

UBS AG
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‘ PART B — OFFERING AND SALE

‘ I. Offering for Sale and Issue Price

Offering for Sale and Issue Price:

Aggregate Nominal Amount:

Issue Date:

Issue Price:

Manager:

Type and form of the Securities:

Clearing system:

Security identification numbers(s)
of the Securities:

Currency:

The UBS Express Notes (the “Securities”, and each a
“Security”) are issued by the Issuer in 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).

The Issue Price was fixed at the Start of the public offer of the
Securities (as defined in “Il. Subscription, Purchase and Delivery
of the Securities” below). After closing of the Subscription
Period (as defined in “Il. Subscription, Purchase and Delivery of
the Securities” below) the selling price will then be adjusted on
a continual basis to reflect the prevailing market situation.

The Manager shall be responsible for coordinating the entire
Securities offering.

The Aggregate Nominal Amount equals EUR 3,000,000.00
(indicative).

The Aggregate Nominal Amount will be fixed at the end of the
Subscription Period.

The Issue Date means 13 April 2016.

In the case of abbreviation or extension of the Subscription
Period the Issue Date may be changed accordingly.

The Issue Price equals 100 % of the Nominal Amount.

The Manager means UBS Limited, 1 Finsbury Avenue, London
EC2M 2PP, United Kingdom.

Notes

Euroclear Finland Ltd., Urho Kekkosen katu 5 C,
FI-00100 Helsinki, Finland, or any successor in this capacity.

ISIN: FI4000198064
Valor: 31825560

The currency of the Securities is Euro (“"EUR").

UBS AG
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‘ Il. Subscription, Purchase and Delivery of the Securities

Subscription, Purchase and
Delivery of the Securities:

Subscription Period:

Start of the public offer of the
Securities:

Minimum Investment Amount:

Initial Payment Date:

The Securities may be subscribed from the Manager 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 earlier 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 shortened or extended, the Initial
Payment Date may also be brought forward or postponed.

7 March 2016 until 23 March 2016 (17:30 hrs local time
Helsinki)
The Issuer reserves the right to earlier close or to extend the

Subscription Period by giving notice to the investors if market
conditions so require.

7 March 2016 in Finland

The Minimum Investment Amount equals EUR 20,000.00 per
investor.
The Initial Payment Date means 13 April 2016.

In the case of abbreviation or extension of the Subscription
Period the Initial Payment Date may be changed accordingly.

UBS AG
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‘ PART C - OTHER INFORMATION

‘ I. Applicable specific risks

Applicable specific risks: In particular the specific risk factors, which are described in the
Base Prospectus under the heading “Security specific Risks” and
“Underlying specific Risks” related to the following product
features are applicable to the Securities:

“risks related to Securities linked to an Underlying”

"

“product feature “Express Structure

“product feature “Thresholds, Barriers or Levels

“product feature “Securityholder’s Termination Right” does
not apply”

“risks related to an index as the Underlying”

Il. Listing and Trading

Listing and Trading: The Issuer intends to apply for listing of the Securities on Nasdaq
Helsinki (the “Security Exchange”).

lll. Commissions paid by the Issuer

Commissions paid by the

Issuer:
(i) Underwriting and/or Not Applicable
placing fee:
(ii) Selling commission: Not Applicable
(iii) Listing commission: Not Applicable
(iv) Other: Fee of up to 1 % per annum, all paid upfront.

IV. Any interests, including conflicting ones, of natural and legal persons involved that is
material to the issue/offer of the Securities

Any interests, including As far as the Issuer is aware, no person involved in the issue and
conflicting ones, of natural and offer and listing of the Securities has an interest material to the
legal persons involved that is issue and offer and listing of the Securities.

material to the issue/offer of

the Securities:

V. Rating

Ratings: The Securities have not been rated.

UBS AG Final Terms dated 7 March 2016
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‘ VI. Consent to Use of Prospectus

The Issuer consents to the use of the Base Prospectus together with the relevant Final Terms in
connection with a public offer of the Securities (a “Public Offer”) by any financial intermediary (each an
"Authorised Offeror”) which is authorised to make such offers under the Markets in Financial

Instruments Directive (Directive 2004/39/EC).

Offer Period:

Public Offer Jurisdiction:

Subscription Period (as defined in “Il. Subscription, Purchase and
Delivery of the Securities” above)

Finland

VII. Indication of Yield

Yield:

Not Applicable

VIIl. Other information about the Securities

Authorisation:

Procedure for redemption of
Securities:

Disturbing events that affect
the Underlying:

Adjustment rules for taking
into account events that affect
the Underlying:

Explanation of how the
Underlying affects the
Securities:

Paying Agent:

Guarantor(s):

Calculation Agent:

The issuance of Securities under the Base Prospectus from time to
time has been authorised by applicable corporate authorisations.

As specified in § 1 of the Conditions of the Securities Part 2:
Product Terms: Special Conditions of the Securities of these Final
Terms.

As specified in § 11 of the General Conditions of the Securities of
the Base Prospectus dated 8 January 2016, as supplemented from
time to time.

As specified in § 6 (g) of the General Conditions of the Securities of
the Base Prospectus dated 8 January 2016, as supplemented from
time to time.

As specified in the section OVERVIEW ON THE SECURITY
STRUCTURE of these Final Terms.

The Paying Agent means UBS AG, Bahnhofstrasse 45, 8001 Zurich,
Switzerland, and Aeschenvorstadt 1, 4051 Basel,
Switzerland, acting through its London Branch, 1 Finsbury Avenue,
London EC2M 2PP, United Kingdom, and Nordea Bank Finland Plc,
2590 Issuer Services, Aleksis Kiven katu 3-5, FI-00500 Helsinki,
Finland. The term “Paying Agent” shall also refer to all Paying
Agents including the Principal Paying Agent.

Not Applicable

UBS AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland, and
Aeschenvorstadt 1, 4051 Basle, Switzerland, acting through its
London Branch, 1 Finsbury Avenue, London EC2M 2PP, United
Kingdom.

UBS AG
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Information after the Issue The Issuer does not intend to give information about the Securities
Date: after the Issue Date.
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‘ PART D — COUNTRY SPECIFIC INFORMATION

Additional Paying Agent(s) (if Not Applicable
any):

UBS AG Final Terms dated 7 March 2016
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‘ PART E — INFORMATION ABOUT THE UNDERLYING

Description of the EURO STOXX® Banks Index EUR (Price) (Bloomberg: SX7E)
The following information is in essence an extract of the description of the Index as available on the
internet page www.stoxx.com.

More information about the Index, nature, history, composition and prices of the Index as well as its past
and its further performance and its volatility is available under www.stoxx.com.

The EURO STOXX® Banks Index EUR (Price) is a capitalization-weighted index representing companies in
the EMU involved in the banking sector. The parent index is SXXE. The Index was developed with a base
value of 100 as of December 31, 1991.

DISCLAIMER
STOXX and its licensors have no relationship to the Issuer, other than the licensing of the EURO STOXX®
Banks Index EUR (Price) and the related trademarks for use in connection with the products.

STOXX and its Licensors do not:

| Sponsor, endorse, sell or promote the products.

| Recommend that any person invest in the products or any other securities.

u Have any responsibility or liability for or make any decisions about the timing, amount or pricing
of products.

u Have any responsibility or liability for the administration, management or marketing of the
products.

u Consider the needs of the products or the owners of the products in determining, composing or

calculating the relevant index or have any obligation to do so.

STOXX and its Licensors will not have any liability in connection with the products. Specifically,
all warranty about:
index;
¢ The accuracy or completeness of the relevant index and its data;
and its data;

relevant index or its data;

they might occur.

benefit of the owners of the products or any other third parties.

e STOXX and its Licensors do not make any warranty, express or implied and disclaim any and
e The results to be obtained by the products, the owner of the products or any other person

in connection with the use of the relevant index and the data included in the relevant

o The merchantability and the fitness for a particular purpose or use of the relevant index

e STOXX and its Licensors will have no liability for any errors, omissions or interruptions in the

e Under no circumstances will STOXX or its Licensors be liable for any lost profits or indirect,
punitive, special or consequential damages or losses, even if STOXX or its Licensors knows that

The licensing agreement between UBS AG and STOXX is solely for their benefit and not for the

UBS AG Final Terms dated 7 March 2016
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ANNEX TO THE FINAL TERMS: ISSUE SPECIFIC SUMMARY

This summary relates to UBS Express Notes described in the final terms (the “Final Terms”) to which this
summary is annexed. This summary contains that information from the summary set out in the Base
Prospectus which is relevant to the Securities together with the relevant information from the Final Terms.
Words and expressions defined in the Final Terms and the Base Prospectus have the same meanings in this
summary.

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

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

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

Element | Section A — Introduction and warnings

A1

Warning.

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

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

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

UBS AG in its capacity as Issuer who is responsible for the summary
including the translation thereof can be held liable, but only if the summary
is misleading, inaccurate or inconsistent when read together with the other
parts of the Base Prospectus or it does not provide, when read together
with the other parts of the Base Prospectus, all required key information.

A.2

Consent to use
of Prospectus.

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

(@) the relevant Public Offer must occur during the Subscription Period
(the "Offer Period");

(b) the relevant Public Offer may only be made in Finland (the "Public
Offer Jurisdiction");

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

(d) 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.

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

Element

Section B - Issuer

B.1

Legal and
commercial name
of the issuer.

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

B.2

Domicile, legal
form, legislation
and country of
incorporation  of

the issuer.

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

UBS AG is incorporated and domiciled in Switzerland and operates under
the Swiss Code of Obligations as an Aktiengesellschaft, a stock
corporation.

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

B.4b

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

Trend Information

As stated in the third quarter 2015 financial report of UBS Group AG
published on 3 November 2015, many of the underlying macroeconomic
challenges and geopolitical issues that UBS has highlighted in previous
quarters remain and are unlikely to be resolved in the foreseeable future. In
addition, recently proposed changes to the too big to fail regulatory
framework in Switzerland will cause substantial ongoing interest costs for
the firm. UBS also continues to see headwinds from interest rates which
have not increased in line with market expectations, negative market
performance in certain asset classes and the weak performance of the euro
versus the Swiss franc during the year. UBS is executing the measures
already announced to mitigate these effects as it progresses towards its
targeted return on tangible equity in the short to medium term. UBS's
strategy has proven successful in a variety of market conditions. UBS
remains committed to its strategy and its disciplined execution in order to
ensure the firm’s long-term success and deliver sustainable returns for its
shareholders.

B.5

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

UBS AG is a Swiss bank and the parent company of the UBS AG Group.
UBS AG is 100% owned by UBS Group AG, which is the holding company
of the UBS Group. The UBS Group operates as a group with five business
divisions (Wealth Management, Wealth Management Americas, Retail &
Corporate, Asset Management and the Investment Bank) and a Corporate
Center.
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Over the past two years, UBS has undertaken a series of measures to
improve the resolvability of the Group in response to too big to fail
("TBTF") requirements in Switzerland and other countries in which it
operates, including establishing UBS Group AG as the holding company for
the UBS Group.

In June 2015, UBS AG transferred its Retail & Corporate and Wealth
Management business booked in Switzerland to UBS Switzerland AG, a
banking subsidiary of UBS AG in Switzerland.

In the UK, UBS completed the implementation of a more self-sufficient
business and operating model for UBS Limited, under which UBS Limited
bears and retains a larger proportion of the risk and reward in its business
activities.

In the third quarter of 2015, UBS established UBS Business Solutions AG as
a direct subsidiary of UBS Group AG, to act as the Group service company.
UBS will transfer the ownership of the majority of its existing service
subsidiaries to this entity. UBS expects that the transfer of shared service
and support functions into the service company structure will be
implemented in a staged approach through 2018. The purpose of the
service company structure is to improve the resolvability of the Group by
enabling UBS to maintain operational continuity of critical services should a
recovery or resolution event occur.

UBS AG has established a new subsidiary, UBS Americas Holding LLC,
which UBS intends to designate as its intermediate holding company for its
US subsidiaries prior to the 1 July 2016 deadline under new rules for
foreign banks in the US pursuant to the Dodd-Frank Act. During the third
quarter of 2015, UBS AG contributed its equity participation in its principal
US operating subsidiaries to UBS Americas Holding LLC to meet the
requirement under the Dodd-Frank Act that the intermediate holding
company own all of UBS’s US operations, except branches of UBS AG.

UBS has established a new subsidiary of UBS AG, UBS Asset Management
AG, into which it expects to transfer the majority of the operating
subsidiaries of Asset Management during 2016. UBS continues to consider
further changes to the legal entities used by Asset Management, including
the transfer of operations conducted by UBS AG in Switzerland into a
subsidiary of UBS Asset Management AG.

UBS continues to consider further changes to the Group's legal structure in
response to capital and other regulatory requirements, and in order to
obtain any reduction in capital requirements for which the Group may be
eligible. Such changes may include the transfer of operating subsidiaries of
UBS AG to become direct subsidiaries of UBS Group AG, consolidation of
operating subsidiaries in the European Union, and adjustments to the
booking entity or location of products and services. These structural
changes are being discussed on an ongoing basis with FINMA and other
regulatory authorities, and remain subject to a number of uncertainties that
may affect their feasibility, scope or timing.

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is included in this Prospectus.
estimate.
B.10 Qualifications  in | Not applicable. There are no qualifications in the auditors' reports on the
the audit report. consolidated financial statements of UBS AG and the standalone financial
statements of UBS AG for the years ended on 31 December 2013 and
31 December 2014.
B.12 Selected historical | UBS AG derived the selected consolidated financial information included in
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key financial
information.

the table below for the years ended 31 December 2012, 2013 and 2014
from its Annual Report 2014, which contains the audited consolidated
financial statements of UBS AG, as well as additional unaudited
consolidated financial information, for the year ended 31 December 2014
and comparative figures for the years ended 31 December 2013 and 2012.
The selected consolidated financial information included in the table below
for the nine months ended 30 September 2015 and 30 September 2014
was derived from the UBS AG third quarter 2015 financial report, which
contains the unaudited consolidated financial statements of UBS AG, as
well as additional unaudited consolidated financial information, for the
nine months ended 30 September 2015 and comparative figures for the
nine months ended 30 September 2014. The consolidated financial
statements were prepared in accordance with International Financial
Reporting Standards (IFRS) issued by the International Accounting
Standards Board (IASB) and stated in Swiss francs (CHF). In the opinion of
management, all necessary adjustments were made for a fair presentation
of the UBS AG consolidated financial position and results of operations.
Information for the years ended 31 December 2012, 2013 and 2014 which
is indicated as being unaudited in the table below was included in the
Annual Report 2014 but has not been audited on the basis that the
respective disclosures are not required under IFRS, and therefore are not
part of the audited financial statements. Certain information which was
included in the consolidated financial statements to the annual report 2013
was restated in the Annual Report 2014. The figures contained in the table
below in respect of the year ended 31 December 2013 reflect the restated
figures as contained in the Annual Report 2014. Prospective investors
should read the whole of the documentation and should not rely solely on
the summarized information set out below:

As of or for the nine

months ended As of or for the year ended
CHF million, except where
indicated 30.9.15 30.9.14 31.12.14 31.12.13 31.12.12

unaudited audited, except where indicated

Results
Operating income 23,834 21,281 28,026 27,732 25,423
Operating expenses 18,655 19,224 25,557 24,461 27,216
Operating profit/(loss) before tax 5,179 2,057 2,469 3,272 (1,794)
Net profit / (loss) attributable to
UBS AG shareholders 5,285 2,609 3,502 3,172 (2,480)
Key performance indicators
Profitability
Return on tangible equity (%) ' 154 8.3 8.2* 8.0* 1.6*
Return on assets, gross (%) 2 3.2 2.8 2.8% 2.5% 1.9*
Cost / income ratio (%) 3 78.1 90.3 90.9* 88.0* 106.6*
Growth
Net profit growth (%) 4 102.6 15.7 10.4*
Net new money growth for
combined wealth management
businesses (%) ° 2.0 2.4 2.5% 3.4* 3.2*
Resources
Common equity tier 1 capital ratio
(fully applied, %) &7 15.3 13.7 14.2* 12.8* 9.8*
Leverage ratio (phase-in, %) &° 53 5.4 5.4* 4.7* 3.6*

Additional information
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Profitability
Return on equity (RoE) (%) '° 13.3 7.1 7.0* 6.7* (5.1)*
Return on risk-weighted assets,
gross (%) 14.6 12.4 12.4% 11.4* 12.0*
Resources
Total assets 981,891 1,044,899 1,062,327 1,013,355 1,259,797
Equity attributable to UBS AG
shareholders 54,126 50,824 52,108 48,002 45,949
Common equity tier 1 capital (fully
applied) 7 33,183 30,047 30,805 28,908 25,182*
Common equity tier 1 capital
(phase-in) 7 40,581 42,464 44,090 42,179 40,032*
Risk-weighted assets (fully applied)” 217,472 219,296 217,158* 225,153* 258,113*
Risk-weighted assets (phase-in) 7 221,410 222,648 221,150* 228,557* 261,800*
Common equity tier 1 capital ratio
(phase-in, %) &7 18.3 19.1 19.9* 18.5* 15.3*
Total capital ratio (fully applied,
%)’ 19.9 18.7 19.0* 15.4* 11.4*
Total capital ratio (phase-in, %) 7 23.7 24.9 25.6* 22.2* 18.9*
Leverage ratio (fully applied, %) &° 4.6 4.2 4.1% 3.4% 2.4%
Leverage ratio denominator (fully
applied) ® 949,548 980,669 999,124* 1,015,306* 1,206,214*
Leverage ratio denominator (phase-
in)® 955,027 987,327 1,006,001* 1,022,924* 1,216,561*
Other
Invested assets (CHF billion) 2

2,577 2,640 2,734 2,390 2,230
Personnel (full-time equivalents) 58,502 60,292 60,155* 60,205* 62,628*

* unaudited

1 Net profit / loss attributable to UBS AG shareholders before amortization and impairment of goodwill and intangible
assets (annualized as applicable) / average equity attributable to UBS AG shareholders less average goodwill and
intangible assets. 2 Operating income before credit loss (expense) or recovery (annualized as applicable) / average total
assets. 3 Operating expenses / operating income before credit loss (expense) or recovery. 4 Change in net profit
attributable to UBS AG shareholders from continuing operations between current and comparison periods / net profit
attributable to UBS AG shareholders from continuing operations of comparison period. Not meaningful and not included
if either the reporting period or the comparison period is a loss period. > Combined Wealth Management’s and Wealth
Management Americas’ net new money for the period (annualized as applicable) / invested assets at the beginning of the
period. Based on adjusted net new money which excludes the negative effect on net new money (third quarter of 2015:
3.3 billion; second quarter of 2015: CHF 6.6 billion) in Wealth Management from UBS's balance sheet and capital
optimization efforts in the second quarter of 2015. 8 Common equity tier 1 capital / risk-weighted assets. 7 Based on the
Basel Ill framework as applicable to Swiss systemically relevant banks (SRB), which became effective in Switzerland on
1 January 2013. The information provided on a fully applied basis entirely reflects the effects of the new capital
deductions and the phase out of ineligible capital instruments. The information provided on a phase-in basis gradually
reflects those effects during the transition period. Numbers for 31 December 2012 are calculated on an estimated basis
described below and are referred to as "pro-forma". The term “pro-forma” as used in this prospectus does not refer to
the term “pro forma financial information” within the meaning of Regulation (EC) 809/2004. Some of the models
applied when calculating 31 December 2012 pro-forma information required regulatory approval and included estimates
(as discussed with UBS's primary regulator) of the effect of new capital charges. These figures are not required to be
presented, because Basel Ill requirements were not in effect on 31 December 2012. They are nevertheless included for
comparison reasons. 8 Common equity tier 1 capital and loss-absorbing capital / total adjusted exposure (leverage ratio
denominator). ° In accordance with Swiss SRB rules.The Swiss SRB leverage ratio came into force on 1 January 2013.
Numbers for 31 December 2012 are on a pro-forma basis (see footnote 7 above). 1° Net profit / loss attributable to UBS
AG shareholders (annualized as applicable) / average equity attributable to UBS AG shareholders. " Based on Basel |ll
risk-weighted assets (phase-in) for 2015, 2014 and 2013, and on Basel 2.5 risk-weighted assets for 2012. 2 Includes
invested assets for Retail & Corporate.

Material  adverse | There has been no material adverse change in the prospects of UBS AG or
change statement. | UBS AG Group since 31 December 2014.

Significant There has been no significant change in the financial or trading position of
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changes
statement.

UBS AG Group since 30 September 2015.

B.13

Any recent events
particular to the
Issuer which are to
a material extent
relevant to

the evaluation of
the Issuer’s
solvency

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

B.14

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

Dependence upon
other entities
within the group.

Please see element B.5

UBS AG is the parent company of the UBS AG Group. As such, to a certain
extent, it is dependent on certain of its subsidiaries.

B.15

UBS AG with its subsidiaries is committed to providing private, institutional
and corporate clients worldwide, as well as retail clients in Switzerland,
with superior financial advice and solutions, while generating attractive and
sustainable returns for shareholders. UBS's strategy centers on its Wealth
Management and Wealth Management Americas businesses and its
leading (in its own opinion) universal bank in Switzerland, complemented
by Asset Management and its Investment Bank. In UBS's opinion, these
businesses share three key characteristics: they benefit from a strong
competitive position in their targeted markets, are capital-efficient, and
offer a superior structural growth and profitability outlook. UBS's strategy
builds on the strengths of all of its businesses and focuses its efforts on
areas in which UBS excels, while seeking to capitalize on the compelling
growth prospects in the businesses and regions in which it operates.
Capital strength is the foundation of UBS's success. The operational
structure of the Group is comprised of the Corporate Center and five
business divisions: Wealth Management, Wealth Management Americas,
Retail & Corporate, Asset Management and the Investment Bank.

According to article 2 of the Articles of Association of UBS AG, dated
7 May 2015 ("Articles of Association"), the purpose of UBS AG is the
operation of a bank. Its scope of operations extends to all types of
banking, financial, advisory, trading and service activities in Switzerland and
abroad. UBS AG may establish branches and representative offices as well
as banks, finance companies and other enterprise of any kind in
Switzerland and abroad, hold equity interests in these companies, and
conduct their management. UBS AG is authorized to acquire, mortgage
and sell real estate and building rights in Switzerland and abroad. UBS AG
may provide loans, guarantees and other kinds of financing and security
for Group companies and borrow and invest money on the money and
capital markets.

B.16

Issuer’s  principal
activities.
Direct or indirect

shareholdings  or
control
agreements of the
issuer.

UBS Group AG owns 100% of the outstanding shares of UBS AG.
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Element | Section C - Securities

Cc1 Type and the class | Type and Form of Securities
of the securities, | The Securities are notes.
security
identification The Securities (also the “Finnish Securities”) are cleared through
number. Euroclear Finland Ltd (“Euroclear Finland”) as the relevant Clearing

System and are issued in uncertificated and dematerialised book-entry
form, and registered at Euroclear Finland in accordance with the Finnish
Act on the Book-Entry System and Clearing and Settlement (2012/749)
(laki arvo-osuusjdrjestelmdsta ja selvitystoiminnasta) and the Finnish Act on
Book Entry Accounts (1991/827) (laki arvo-osuustileistd). No physical
securities, such as global temporary or permanent securities or definitive
securities will be issued in respect of Finnish Securities.

Security identification number(s) of the Securities

ISIN: FI4000198064

Valor: 31825560

C.2 Currency of the | Euro ("EUR") (the "Redemption Currency").
securities.

Cc5 Restrictions on the | Not applicable. There are no restrictions on the free transferability of the
free transferability | Securities.
of the securities.

C.8 Rights attached to | Governing law of the Securities
the securities, | The Securities will be governed by German law (“German law governed
including ranking | Securities”).
and limitations to
those rights. The legal effects of the registration of the Securities with the relevant

Clearing System are governed by the laws of the jurisdiction of the Clearing
System.

Rights attached to the Securities

The Securities provide, subject to the Conditions of the Securities,
Securityholders, at maturity or upon exercise, with a claim for payment of
the Redemption Amount in the Redemption Currency.

Limitation of the rights attached to the Securities

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

Status of the Securities

The Securities will 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.

C1 Admission to | The Issuer intends to apply for listing of the Securities on Nasdaq Helsinki.
trading on a
regulated market
or other equivalent
markets.

C.15 Influence of the | The value of the Securities during their term depends on the performance
underlying on the | of the Underlying. In case the price of the Underlying increases, also the
value  of  the | value of the Securities (disregarding any special features of the Securities) is
securities. likely to increase.
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In particular, the Redemption Amount, if any, to be received by the
Securityholder upon exercise of the Securities depends on the performance
of the Underlying.

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

UBS Autocallable/Express Securities

UBS 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) on specific
Observation Dates, as specified in the applicable Product Terms, the
Securities will be early redeemed prior to the Maturity Date.

If the UBS Autocallable/Express Securities did not expire early on any of the
previous Observation Dates, the UBS Autocallable/Express Securities will be
redeemed at the Maturity Date, 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.

Payment of Coupon or other proceeds linked to the Underlying(s)

In addition, and as specified in the relevant Product Terms, the
Securityholder may during the term of the UBS Autocallable/Express
Securities be entitled to receive payment of a Coupon or other proceeds, if
applicable, as specified in the applicable Product Terms. Such payment may
be unconditional or conditional upon a specific performance of the
Underlying(s), all as specified in the applicable Product Terms.

The following descriptions of several performance structures might
be used for the Securities described in the section above, if
applicable.

Underlyings
Securities can either depend on one single Underlying, a basket of

Underlyings, the best performing Underlying(s), the worst performing
Underlying(s) or a combination of those. Basket performances are
calculated as the weighted average of the performances of the individual
Underlying(s).

The weightings can either be predefined or be defined during the life of
the product depending on certain conditions. Weights can for example
depend on the relative performance of the Underlyings or the realised
volatility of the Underlying(s).

Performances

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 or, if
in the applicable Product Terms in the definition of “Underlying” a
“Basket” is specified to be applicable, in the Basket Components,
increases. In case the price of the Underlying or Basket Components
decreases, also the value of the Securities (disregarding any special features
of the Securities) is likely to decrease.
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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 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.

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)
as a percentage of the initial level of the Underlying(s). However the final
level and/or the initial level can also either be defined as the average/
maximum/minimum level of the Underlying(s) observed within a certain
period. The initial level does not necessarily need to be observed on the
strike 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) relative to the performance of one or more different
Underlying(s).

Performances can also have a predefined or a variable and/or conditional
cap. This means Securityholders accept a limitation of earning potential
("Cap") and may only participate in possible price increases (or decreases)
of the Underlying(s) 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) until a certain level is
reached and no further.

Barriers

Products can have barriers that are activated as soon as certain conditions
are met. Usually these barriers represent certain levels to be reached by the
Underlying(s) on certain observation dates.

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

Barriers can be either defined to be observed only on certain dates or
continuously.

Barriers either lead to the removal (Kick—Out) or addition (Kick-In) of certain
features of the Securities. Features which are added or removed are for
example coupons, participations or Underlying(s).

Lock-In and Final Lock-In

The relevant Product Terms may provide for a “Lock-In” feature, which
means that 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", i.e. fixed, set aside or otherwise economically preserved, as
specified in the Product Terms. To the extent and under the conditions of
applicable other features described in this section 13 of the Base
Prospectus and as further specified in the applicable Product Terms,
Securityholders do still participate in the future performance of the
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Underlying 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 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).

Investment Strategies

Performance can be defined as the hypothetical performance of a certain
predefined investment strategy. This can for example be a strategy that
invests into the Underlying(s) only on certain predefined dates. Another
example would be a strategy that invests into the Underlying(s) dependent
on the realised volatility, performance, momentum or other metric of the
Underlying(s) level over the life of the product.

Bearish/Bullish/Variable Participation Rate

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

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 also the value of the Underlying or, as the case may
be, the Basket Components may be determined in such a currency other
than the Redemption Currency, currency unit or calculation unit. The
currency exchange rate to be used to determine the Redemption Amount
can either be predefined (quanto feature) or variable.

Coupons/Interest Amounts/Other Proceeds

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

If the relevant Product Terms specify conditional Coupon, Interest Amount
or other proceeds to apply, the Securityholder is entitled to receive
payment of the relevant Coupon, Interest Amount or other proceeds
provided that relevant conditions are met. If, in case of a conditional
Coupon, Interest Amount or other proceeds, these requirements are not
met, no Coupon, Interest Amount or other proceeds are paid.

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 Settlement 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 Settlement Amount is capped to the
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Maximum Amount.

Physical or Cash Settlement

Only if the product feature “Physical Settlement” is specified to be
applicable in the relevant Product Terms, the Product is possibly settled
physically. Otherwise the settlement occurs in cash payment. The
settlement can depend on the performance of the Underlying(s).

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.

C.16 Expiration or | Maturity Date: 15 April 2021
maturity date, the | Expiration Date: 30 March 2021
exercise date or
final reference
date.

Cc.17 Settlement Payments shall, in all cases subject to any applicable fiscal or other laws and
procedure of the | regulations in the place of payment or other laws and regulations to which
derivative the Issuer agrees to be subject, be made in accordance with the relevant
securities. CA Rules to the relevant Clearing System or the relevant intermediary or to

its order for credit to the accounts of the relevant account holders of the
Clearing System or the relevant intermediary.

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

Cc.18 A description of | Securityholders will receive on the relevant Maturity Date payment of the
how the return on | Redemption Amount.
derivative
securities takes
place.

c.19 Exercise price or | Settlement Price
final reference
price of  the
underlying.

C.20 Type  of  the | Type of Underlying: index
underlying and
where the | EURO STOXX® Banks Index EUR (Price)
information on the
underlying can be | Information about the past and the further performance of the Underlying
found. and its volatility can be obtained on the web-site www.stoxx.com.
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Element

Section D — Risks

D.2

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

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

General insolvency risk

Each investor bears the general risk that the financial situation of the Issuer
could deteriorate. The debt or derivative securities of the Issuer will
constitute immediate, unsecured and unsubordinated obligations of the
Issuer, which, in particular in the case of insolvency of the Issuer, rank pari
passu with each other and all other current and future unsecured and
unsubordinated obligations of the Issuer, with the exception of those that
have priority due to mandatory statutory provisions. The Issuer's obligations
relating to the Securities are not protected by any statutory or voluntary
deposit guarantee system or compensation scheme. In the event of
insolvency of the Issuer, investors may thus experience a total loss
of their investment in the Securities.

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

e On 15 January 2015, the Swiss National Bank ("SNB")
discontinued the minimum targeted exchange rate for the Swiss
franc versus the euro, which had been in place since September
2011. At the same time, the SNB lowered the interest rate on
deposit account balances at the SNB that exceed a given
exemption threshold by 50 basis points to negative 0.75%. It also
moved the target range for three-month LIBOR to between
negative 1.25% and negative 0.25%, (previously negative 0.75%
to positive 0.25%). These decisions resulted in an immediate,
considerable strengthening of the Swiss franc against the euro, US
dollar, British pound, Japanese yen and several other currencies, as
well as a reduction in Swiss franc interest rates. The longer-term
rate of the Swiss franc against these other currencies is not certain,
nor is the future direction of Swiss franc interest rates. Several
other central banks have likewise adopted a negative-interest-rate
policy. Fluctuation in foreign exchange rates and continuing low or
negative interest rates may have a detrimental effect on UBS
Group’s capital strength, UBS Group's liquidity and funding
position, and UBS Group’s profitability.

e Regulatory and legal changes may adversely affect UBS’s business
and ability to execute its strategic plans. The planned and potential
regulatory and legislative developments in Switzerland and in other
jurisdictions in which UBS has operations may have a material
adverse effect on UBS's ability to execute its strategic plans, on the
profitability or viability of certain business lines globally or in
particular locations, and in some cases on UBS's ability to compete
with other financial institutions. The developments have been, and
are likely to continue to be, costly to implement and could also
have a negative impact on UBS’s legal structure or business model,
potentially generating capital inefficiencies and affecting UBS's
profitability. The uncertainty related to, or the implementation of,
legislative and regulatory changes may have a negative impact on
UBS's relationships with clients and its success in attracting client
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business.

UBS's capital strength is important in supporting its strategy, client
franchise and competitive position. Any increase in risk-weighted
assets or reduction in eligible capital could materially reduce UBS's
capital ratios. Additionally, UBS is subject to a minimum leverage
ratio requirement for Swiss systemically relevant banks ("SRB"),
which under certain circumstances could constrain UBS's business
activities even if UBS satisfies other risk-based capital requirements.

UBS may not be successful in completing its announced strategic
plans or its plans may be delayed or market events may adversely
affect the implementation of the plan or the effects of its plans
may differ from those intended. UBS is also exposed to possible
outflows of client assets in its asset-gathering businesses and to
changes affecting the profitability of its Wealth Management
business division, and may not be successful in implementing
changes in its businesses to meet changing market, regulatory and
other conditions.

Material legal and regulatory risks arise in the conduct of UBS's
business. UBS is subject to a large number of claims, disputes, legal
proceedings and government investigations and expects that its
ongoing business activities will continue to give rise to such
matters in the future. The extent of UBS's financial exposure to
these and other matters is material and could substantially exceed
the level of provisions that UBS has established for litigation,
regulatory and similar matters. Litigation, regulatory and similar
matters may also result in non-monetary penalties and
conseguences. Resolution of regulatory proceedings may require
UBS to obtain waivers of regulatory disqualifications to maintain
certain operations, may entitle regulatory authorities to limit,
suspend or terminate licenses and regulatory authorizations and
may permit financial market utilities to limit, suspend or terminate
UBS's participation in such utilities. Failure to obtain such waivers,
or any limitation, suspension or termination of licenses,
authorizations or participations, could have material consequences
for UBS.

Operational risks, including those arising from process error, failed
execution, misconduct, unauthorized trading, fraud, system
failures, financial crime, cyber-attacks, breaches of information
security and failure of security and physical protection, may affect
UBS's business. If UBS's internal controls fail or prove ineffective in
identifying and remedying these risks UBS could suffer operational
failures that might result in material losses.

UBS’s reputation is critical to the success of its business.
Reputational damage can have fundamental negative effects on
UBS’s business and prospects and a material adverse effect on
UBS's operational results and financial conditions and on UBS's
ability to achieve its strategic goals and financial targets.
Reputational damage is difficult to reverse, and improvements
tend to be slow and difficult to measure.

Performance in the financial services industry is affected by market
conditions and the macroeconomic climate. An economic
downturn, continued low interest rates or weak or stagnant
economic growth in UBS’s core markets, or a severe financial crisis
can negatively affect UBS's revenues and ultimately its capital base.
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The UBS holds legacy positions and other risk positions, including
positions related to real estate in various countries that may be
adversely affected by market conditions. In addition, legacy risk
positions may be difficult to liquidate as the continued illiquidity
and complexity of many of them could make it difficult to sell or
otherwise exit these positions.

UBS's global presence subjects it to risk from currency fluctuations,
which have an effect on UBS’s reported income and expenses, and
other reported figures such as other comprehensive income,
invested assets, balance sheet assets, risk-weighted assets and
Basel Ill common equity tier 1 capital. These effects may adversely
affect UBS’s income, balance sheet, capital and liquidity ratios.

UBS is dependent upon its risk management and control processes
to avoid or limit potential losses in its counterparty credit and
trading businesses and could suffer losses if, for example, it does
not fully identify the risks in its portfolio or if its assessment of the
risks identified or its response to negative trends proves to be
untimely, inadequate, insufficient or incorrect.

Valuations of certain positions rely on models; models have
inherent limitations and may use inputs which have no observable
source; different assumptions and inputs would generate different
results, and these differences could have a significant impact on
UBS's financial results.

Liquidity and funding management are critical to UBS’s ongoing
performance. The volume of UBS's funding sources or the
availability of funding of the types required could change due to,
among other things, general market disruptions, widening credit
spreads, more stringent capital, liquidity and funding requirements
or reductions in UBS's credit ratings, which could also influence
the cost of funding.

UBS might be unable to identify or capture revenue or competitive
opportunities, or retain and attract qualified employees. UBS's
competitive strength and market position could be eroded if UBS is
unable to identify market trends and developments, does not
respond to them by devising and implementing adequate business
strategies, adequately developing or updating technology,
particularly in the trading businesses, or is unable to attract or
retain the qualified people needed to carry them out.

UBS’s financial results may be negatively affected by changes to
accounting standards. Changes to IFRS or interpretations thereof
may cause UBS's future reported results and financial position to
differ from current expectations, or historical results to differ from
those previously reported due to the adoption of accounting
standards on a retrospective basis. Such changes may also affect
UBS'’s regulatory capital and ratios.

UBS’s financial results may be negatively affected by changes to
assumptions supporting the value of its goodwill. If assumptions in
future periods deviate from the current outlook, the value of UBS's
goodwill may become impaired in the future, giving rise to losses
in the income statement.

The effect of taxes on UBS's financial results is significantly
influenced by reassessments of its deferred tax assets. UBS's full
year effective tax rate could change significantly on the basis of
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such reassessments.

e The Group’s stated capital returns objective is based, in part, on
capital ratios that are subject to regulatory change and may
fluctuate significantly. UBS has committed to return at least 50%
of its net profit to shareholders as capital returns, provided its fully
applied CET1 capital ratio is at least 13% and its post-stress fully
applied CET1 capital ratio is at least 10%. However, the Group’s
ability to maintain a fully applied CET1 capital ratio of at least 13%
is subject to numerous risks, including the results of the business,
changes to capital standards, methodologies and interpretation
that may adversely affect the Group’s calculated fully applied CET1
capital ratio, imposition of risk add-ons or additional capital
requirements such as additional capital buffers. Additionally,
changes in the methodology, assumptions, stress scenario and
other factors may result in material changes in UBS’s post-stress
fully applied CET1 capital ratio.

e UBS AG's operating results, financial condition and ability to pay
obligations in the future may be affected by funding, dividends
and other distributions received from UBS Switzerland AG or any
other direct subsidiary, which may be subject to restrictions. The
ability of such subsidiaries to make loans or distributions (directly
or indirectly) to UBS AG may be restricted as a result of several
factors, including restrictions in financing agreements and the
requirements of applicable law and regulatory and fiscal or other
restrictions. Restrictions and regulatory action of this kind could
impede access to funds that UBS Group may need to make
payments. Furthermore, UBS AG may guarantee some of the
payment obligations of certain of its subsidiaries from time to time.
Additionally, in connection with the transfer of the Retail &
Corporate and Wealth Management business booked in
Switzerland from UBS AG to UBS Switzerland AG, which has
become effective in June 2015, under the Swiss Merger Act UBS
AG is jointly liable for obligations existing on the asset transfer
date that are have been transferred to UBS Switzerland AG. These
guarantees may require UBS AG to provide substantial funds or
assets to subsidiaries or their creditors or counterparties at a time
when UBS AG is in need of liquidity to fund its own obligations.

However, because the business of a broad-based international financial
services firm such as UBS is inherently exposed to risks that become
apparent only with the benefit of hindsight, risks of which UBS is not
presently aware or which it currently does not consider to be material
could also impact its ability to execute its strategy and affect its business
activities, financial condition, results of operations and prospects.

D.3

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

Potential investors of the Securities should recognise that the Securities
constitute a risk investment which can lead to a total loss of their
investment in the Securities. Securityholders will incur a loss, if the amount
received in accordance with the Conditions of the Securities is below the
purchase price of the Securities (including the transaction costs). Any
investor bears the risk of the Issuer’s financial situation worsening and the
potential subsequent inability of the Issuer to pay its obligations under the
Securities. Potential investors must therefore be prepared and able to
sustain a partial or even a total loss of the invested capital. Any investors
interested in purchasing the Securities should assess their financial
situation, to ensure that they are in a position to bear the risks of loss
connected with the Securities.
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Special risks related to specific features of the Security structure

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

Potential investors should consider that the Securities may according to the
Conditions of the Securities under certain circumstances expire prior to the
Maturity Date without any notice or declaration by the Issuer or the
Securityholder being required, so-called express structure. In case the
Securities expire prior to the Maturity Date, the Securityholder is entitled to
demand the payment of a cash amount in relation to the early expiration.
However, the Securityholder is not entitled to request any further payments
on the Securities after such early expiration.

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

In the case of an early expiration of the Securities, the Securityholder also
bears the so-called risk of reinvestment. The Securityholder may only be
able to re-invest any amount paid by the Issuer in the case of an early
expiration, if any, at market conditions, which are less favourable than
those existing prevailing at the time of the acquisition of the Securities.

Potential investors should consider that the Redemption Amount, if any,
under the Securities depends on whether the price of the Underlying
equals, and/or falls below respectively exceeds a certain threshold, barrier
or level 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, 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
holder of a Security 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 and,
therefore, bears the risks of a total loss of the invested capital.

Potential investors should consider that 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.

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. The
issuance of the Securities does not result in an obligation of the Issuer
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towards the Securityholders to compensate for this or to repurchase the
Securities.

General risks related to the Securities

Effect of downgrading of the Issuer’s rating

The general assessment of the Issuer’s creditworthiness may affect the
value of the Securities. As a result, any downgrading of the Issuer’s rating
by a rating agency may have a negative impact on the value of the
Securities.

Ratings are not Recommendations

The ratings of UBS AG as Issuer should be evaluated independently from
similar ratings of other entities, and from the rating, if any, of the debt or
derivative securities issued. A credit rating is not a recommendation to buy,
sell or hold securities issued or guaranteed by the rated entity and may be
subject to review, revision, suspension, reduction or withdrawal at any time
by the assigning rating agency.

A rating of the Securities, if any, is not a recommendation to buy, sell or
hold the Securities and may be subject to revision or withdrawal at any
time by the relevant rating agency. Each rating should be evaluated
independently of any other securities rating, both in respect of the rating
agency and the type of security. Furthermore, rating agencies which have
not been hired by the Issuer or otherwise to rate the Securities could seek
to rate the Securities and if such "unsolicited ratings" are lower than the
equivalent rating assigned to the Securities by the relevant hired rating
agency, such ratings could have an adverse effect on the value of the
Securities.

Securityholders are exposed to the risk of a bail-in

The Issuer and the Securities are subject to the Swiss Banking Act and the
Swiss Financial Market Supervisory Authority's ("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 have a negative impact on the value
of the Securities even prior to any non-viability or resolution in relation to
the Issuer.

The Conditions of the Securities do not contain any restrictions on
the Issuer’s or UBS's ability to restructure its business

The 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 the announced
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 Conditions of the Securities as a result of such changes. There
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can be no assurance that such changes, should they occur, would not
adversely affect the credit rating of the Issuer and/or increase the likelihood
of the occurrence of an event of default. Such changes, should they occur,
may adversely affect the Issuer's ability to pay interest on the Securities
and/or lead to circumstances in which the Issuer may elect to cancel such
interest (if applicable).

Termination and Early Redemption at the option of the Issuer

Potential investors in the Securities should furthermore be aware that the
Issuer is, pursuant to the Conditions of the Securities, under certain
circumstances, entitled to terminate and redeem the Securities in total prior
to the scheduled Maturity Date. In this case the Securityholder is in
accordance with the Conditions of the Securities 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. Furthermore, the
Termination Amount, if any, payable in the case of an early redemption of
the Securities by the Issuer can be considerably below the amount, which
would be payable at the scheduled end of the term of the Securities.

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

In the case of a termination of the Securities by the Issuer, the
Securityholder bears the risk of a reinvestment, i.e. the investor bears the
risk that it will have to re-invest the Termination Amount, if any, paid by
the Issuer in the case of termination at market conditions, which are less
favourable than those prevailing at the time of the acquisition of the
Securities.

Adverse impact of 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, which
potentially lead to changes to the Underlying or result in the underlying
concept of the Underlying being changed, so-called Potential Adjustment
Events. In the case of the occurrence of a Potential Adjustment Event, the
Issuer shall be entitled to effect adjustments according to the Conditions of
the Securities to account for these events or measures. These adjustments
might have a negative impact on the value of the Securities.

Substitution of the Issuer

Provided that the Issuer is not in default with its obligations under the
Securities, the Issuer is in accordance with the Conditions of the Securities,
at any time entitled, without the consent of the Securityholders, to
substitute another company within the UBS Group as issuer (the
“Substitute Issuer”) with respect to all obligations under or in connection
with the Securities.

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

Trading in the Securities / llliquidity

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.

Applications will be or have been made to the Security Exchange(s)
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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 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.

The Manager(s) intend, 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 no firm commitment to the Issuer to provide liquidity
by means of bid and offer prices for the Securities, and assumes no legal
obligation to quote any such prices or with respect to the level or
determination of such prices. Potential investors therefore should not
rely on the ability to sell Securities at a specific time or at a specific
price.

Taxation in relation to the Securities

Potential investors should be aware that they may be required to pay taxes
or other documentary charges or duties in accordance with the laws and
practices of the country where the Securities are transferred or other
jurisdictions. In some jurisdictions, no official statements of the tax
authorities or court decisions may be available for innovative financial
instruments such as the Securities. Potential investors are advised not to
rely upon the tax summary contained in the Base Prospectus but to ask for
their own tax advisor's advice on their individual taxation with respect to
the acquisition, sale and redemption of the Securities. Only these advisors
are in a position to duly consider the specific situation of the potential
investor.

Payments under the Securities may be subject to U.S. withholdings
Securityholders should, consequently, be aware that payments under the
Securities may under certain circumstances be subject to U.S. withholding
tax. If an amount in respect of such U.S. withholding tax were to be
deducted or withheld from payments on the Securities, none of the Issuer,
any paying agent or any other person would, pursuant to the Conditions of
the Securities, be required to pay additional amounts as a result of the
deduction or withholding of such tax.

Changes in Taxation in relation to the Securities

The considerations concerning the taxation of the Securities set forth in the
Base Prospectus reflect the opinion of the Issuer on the basis of the legal
situation identifiable as of the date hereof. However, there is the risk that
the fiscal authorities and tax courts might take a different view, resulting in
a different tax treatment of the Securities. Each investor should seek the
advice of his or her personal tax consultant before deciding whether to
purchase the Securities.

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

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

Furthermore, the Issuer and its affiliates may issue other derivative
instruments relating to the Underlying or, as the case may be, the Basket
Components; introduction of such competing products may affect the
value of the Securities. The Issuer and its affiliated companies may receive
non-public information relating to the Underlying, and 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 affiliated
companies may publish research reports on the Underlying. Such activities
could present conflicts of interest and may negatively affect the value of
the Securities.

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

Risk factors relating to the Underlying

The Securities depend on the value of the Underlying and the risk
associated with this Underlying. The value of the Underlying depends upon
a number of factors that may be interconnected. These may include
economic, financial and political events beyond the Issuer's control. The
past performance of an Underlying should not be regarded as an indicator
of its future performance during the term of the Securities and the Issuer
does not give any explicit or tacit warranty or representation regarding the
future performance of the Underlying.

Investors should be aware that the relevant Underlying will not be held by
the Issuer for the benefit of the Securityholders, and that Securityholders
will not obtain any rights of ownership (including, without limitation, any
voting rights, any rights to receive dividends or other distributions or any
other rights) with respect to the Underlying.

D.6

Risk warning to the
effect that
investors may lose
the value of their
entire  investment
or part of it.

Each investor in the Securities bears the risk of the lIssuer’s financial
situation worsening. Potential investors must therefore be prepared and
able to sustain a partial or even a total loss of their entire investment. Any
investors interested in purchasing the Securities should assess their financial
situation, to ensure that they are in a position to bear the risk of loss
connected with the Securities.
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Element

Section E - Offer

E.2b

Reasons for the
offer and use of
proceeds.

Not applicable. Reasons for the offer and use of proceeds are not different
from making profit and/or hedging certain risks.

E.3

Terms and
conditions of the
offer.

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 during the Subscription Period (as defined below).
The Issue Price was fixed at the Start of the public offer of the Securities.
After closing of the Subscription Period the selling price will be adjusted on
a continual basis to reflect the prevailing market situation.

The Securities may be subscribed from the Manager during normal banking
hours during 7 March 2016 and 23 March 2016 (the "Subscription
Period"). The Securities may only be subscribed in the minimum
investment amount of EUR 20,000.00 per investor (the "Minimum
Investment Amount"). The Issue Price per Security is payable on 13 April
2016 (the "Initial Payment Date").

The Issuer reserves the right to earlier 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 shortened or
extended, the Initial Payment Date may also be brought forward or
postponed.

E.4

Interest  that s
material to the
issue/offer incl.
conflicting
interests.

Conflicts of interest

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

Furthermore, the Issuer and its affiliates may issue other derivative
instruments relating to the Underlying; introduction of such competing
products may affect the value of the Securities. The Issuer and its affiliated
companies may receive non-public information relating to the Underlying,
and 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 affiliated companies may publish research reports on the
Underlying. Such activities could present conflicts of interest and may
negatively affect the value of the Securities.

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

Any interest that is material to the issue/offer including potential
conflicting interests

As far as the Issuer is aware, no person involved in the issue and offer and
listing of the Securities has an interest material to the issue and offer and
listing of the Securities.

E.7 Estimated expenses | Not applicable; no expenses are charged to the investor by the issuer or the
charged to the | Manager.
investor by the
issuer  or  the
offeror.
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ANNEX TO THE FINAL TERMS: ISSUE SPECIFIC SUMMARY (IN THE SWEDISH LANGUAGE)

SAMMANFATTNING

Denna sammanfattning avser UBS Express Obligationer som beskrivs i de slutliga villkoren (”Slutliga
Villkoren") till vilka denna sammanfattning ar bilagd. Denna sammanfattning innehaller information fran
sammanfattningen som aterfinns i Grundprospektet som ar relevant fér Vardepapperen tillsammans med
relevant information fran de Slutliga Villkoren. Ord och uttryck som definieras i de Slutliga Villkoren eller
pa andra stallen i Grundprospekt har samma betydelse i denna sammanfattning.

Sammanfattningar bestar av informationskrav vilka redogérs for i ett antal punkter (”Punkter”).
Punkterna &r numrerade i avsnitt A — E (A.1 - E.7).

Denna sammanfattning innehaller alla de punkter som kravs i en sammanfattning fér den aktuella typen
av vardepapper och Emittent. Eftersom vissa punkter inte ar tilldmpliga fér denna typ av vardepapper och
emittenter, kan det finnas luckor i punkternas numrering.

Aven om det krévs att en punkt inkluderas i en sammanfattning fér denna typ av vardepapper och
emittent, ar det mojligt att ingen relevant information kan ges rérande punkten. Informationen har da

ersatts med angivelsen "Ej tillampligt”.

Punkt

Avsnitt A- Inledning och varningar

A1

Varning.

Denna sammanfattning skall ldasas som en inledning till
Grundprospektet och varje beslut att investera i Vardepapperen ska
baseras pa investerarens bedémning av Grundprospektet i dess
helhet.

Potentiella investerare ska vara medvetna om att om ett krav gallande
informationen i detta Grundprospekt framférs infér domstol, kan karanden
enligt den nationella lagstiftningen i medlemsstaten i det Europeiska
Ekonomiska Samarbetsomradet, bli skyldig att sta for kostnaderna for att
Oversatta Grundprospektet innan de réttsliga forfarandena inleds.

De personer som dar ansvariga foér sammanfattningen, inklusive varje
Oversattning darav, eller som har initierat framtagandet, kan hallas
ansvariga, men endast om sammanfattningen ar vilseledande, ofullstandig
eller oférenlig nar den lases tillsammans med de Ovriga delarna av
Grundprospektet eller om den inte tillhandahdller, nar den lases
tillsammans med de andra delarna av detta Grundprospekt, all erforderlig
nyckelinformation.

UBS AG i dess roll som Emittent ar ansvarig for sammanfattningen,
inklusive varje Gversattning harav, kan vara ersattningsskyldig men endast
om sammanfattningen ar vilseledande, felaktig eller oférenlig nar den lases
tillsammans med de andra delarna av Grundprospektet eller om den inte
tillhandahaller, nar den lases tillsammans med de andra delarna av detta
Grundprospekt, all erforderlig nyckelinformation.

A.2

Samtycke till
anvandandet av
prospektet.

Emittenten samtycker till att Grundprospektet anvands tillsammans med
relevanta Slutliga Villkor i samband med ett erbjudande till allmdnheten av
Vardepapperen (ett "Erbjudande till Allmanheten") av ndgon finansiell
mellanhand (en “Auktoriserad Erbjudare”) som ar auktoriserad att géra
sadana erbjudanden enligt Direktivet om Marknader for Finansiella
Instrument (Direktiv 2004/39/EG) pa féljande villkor:

(@) det aktuella Erbjudandet till Allmanheten maste ske under
Teckningsperioden ("Erbjudandeperioden”);
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(b) det aktuella Erbjudandet till Allménheten far endast ske i Finland
("Jurisdiktionen for Erbjudande till Allménheten");

(© den aktuella Auktoriserade Erbjudaren maste vara auktoriserad att
gora sadant erbjudande i den aktuella Jurisdiktionen for
Erbjudande till Allmanheten enligt Direktivet om Marknader for
Finansiella Instrument (Direktiv. 2004/39/EG) och om den
Auktoriserade Erbjudaren upphor att vara auktoriserad, upphor
Emittentens ovanstaende samtycke;

(d) varje Auktoriserad Erbjudare som inte ar en Manager maste iaktta
de begransningar som anges i avsnittet “Subscription and Sale”
som om de vore en Manager.

Auktoriserade Erbjudare ska underrdtta investerare om
anbudsvillkoren for Vardepapperen i samband med att Erbjudandet
till Allmédnheten ldmnas av den Auktoriserade Erbjudaren till
investeraren.

Punkt Avsnitt B — Emittent

B.1 Emittentens Emittentens registrerade firma och handelsbeteckning &r UBS AG
registrerade firma | ("Emittenten" och tillsammans med dess dotterféretag "UBS AG
och handels- | (konsoliderat)" eller "UBS AG Koncernen", tillsammans med UBS Group
beteckning. AG, holdingbolaget till UBS AG, "UBS Koncernen", "Koncernen",

"UBS" eller "UBS Group AG (konsoliderat)" ).

B.2 Emittentens sate, Emittenten bildades under firman SBC AG den 28 februari 1978 for en
bolagsform, lag obegransad tid och férdes in i handelsregistret i Kantonen Basel-City pa
under vilken den dagen. Den 8 december 1997 andrade bolaget firma till UBS AG. UBS
Emittenten AG i dess nuvarande form bildades den 29 juni 1998 genom
bedriver sin sammanslagningen av Union Bank of Switzerland (grundad 1862) och
verksamhet, och Swiss Bank Corporation (grundad 1872). UBS AG ar infort i
land for bildande. | handelsregistren i kantonen  Zirich och kantonen  Basel-City.

Registreringsnummet ar CHE-101.329.561.

UBS AG ar bildat och ar hemmahdrande i Schweiz och bedriver sin
verksamhet under schweizisk ratt (Swiss Code of Obligations) som ett
aktiebolag.

Adresserna och telefonnumren till UBS AG:s tva registrerade kontor och
huvudsakliga platser for verksamheten &r: Bahnhofstrasse 45, CH-8001
Zurich, Schweiz, telefonnummer +41 44 234 1111; och Aeschenvorstadt 1,
CH-4051 Basel, Schweiz, telefonnummer +41 61 288 5050.

B.4b En beskrivning av | Information om trender
varje kand trend
som paverkar | Som beskrivs i delarsrapporten for det tredje kvartalet 2015 for UBS Group
emittenten eller de | AG, vilken offentliggjordes den 3 november 2015, manga av de
branscher dar | underliggande markoekonomska utmaningar och geopolitiska fragor som
emittenten ar | UBS har lyft fram under tidigare kvartal kvarstar och det ar osannolikt att
verksam. dessa kommer att 16sas under éverskadlig tid. Dessutom kommer nyligen

féreslagna andringar i det regulatoriska regelverket i Schweiz fér de som ar
for stora for att tillatas fallera att fororsaka betydande I6pande
rantekostnader for foretaget. UBS ser fortsatt motvind fran marknadsrantor
som inte har stigit i linjp med marknadens foérvantningar, negativ
marknadsutveckling i vissa tillgangsklasser och den svaga utvecklingen for
euro i forhallande till schweizisk franc under aret. UBS genomfor de
atgarder som redan har tillkannagivits for att mildra dessa effekter nar den
fortsatter mot sitt mal fér avkastning pa synligt eget kapital pa kort och
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medellang sikt. UBS strategi har visat sig framgangsrik i en rad olika
marknadsforutsattningar. UBS star fortsatt fast vid sin strategi och dess
disciplinerade genomférande for att mojliggora foretagets langsiktiga
framgang och att leverera uthalliga avkastningar till sina aktiedgare.

B.5

Beskrivning av
koncernen och
emittentens plats
inom koncernen.

UBS AG a&r en schweizisk och moderbolaget till UBS AG-Koncernen. UBS
AG é&gs till 100% av UBS Group AG, som &r holdingbolaget for UBS
Koncernen. UBS Koncernen bedrivs som en koncern med fem
affarsdivisioner (Wealth Management, Wealth Management Americas,
Retail & Corporate, Asset Management och Investment Bank) samt ett
Corporate Center.

Under de tvd senaste aren har UBS vidtagit en rad atgarder for att
aterhdmtningsférmagan hos Koncernen for att moéta kraven i Schweiz
avseende de som ar for stora for att tilldtas fallera ("TBTF") och andra
léander dar den ar verksam, inklusive etablerandet av UBS Group AG som
holdingbolaget for UBS Koncernen.

| juni 2015 o6verforde UBS AG dess Retail & Corporate och Wealth
Management verksamhet som bokférs i Schweiz till UBS Switzerland AG,
ett bankdotterféretag till UBS AG i Schweiz.

| Storbritannien verkstallde UBS genomférandet av en mer sjalvférsdrjande
afférs- och verksamhetsmodell fér UBS Limited, enligt vilken UBS Limited
bar och behaller en stérre andel av risken och avkastningen fran dess
affarsaktiviteter.

Under det tredje kvartalet 2015 etablerade UBS, UBS Business Solutions AG
som ett direkt dotterféretag till UBS Group AG, for att agera som
Koncernens serviceféretag. UBS kommer att oOverféra &dgandet av
majoriteten av dess existerande servicedotterféretag till denna enhet. UBS
forvantar sig att overfoéringen av delade service- och stddfunktioner till
serviceforetagsstrukturen kommer att genomforas stegvis till och med
2018. Syftet med serviceforetagsstrukturen ar att  forbattra
aterhdmtningsféormagan hos Koncernen genom att mojliggéra for UBS att
bibehalla operationell kontinuitet av kritiska tjanster om en aterhdmtnings-
eller resolutionshandelse skulle intraffa.

UBS AG har etablerat ett nytt dotterféretag, UBS Americas Holding LLC,
som UBS avser att utse som dess mellanliggande holdingbolag for dess
dotterféretag i USA fore tidsfristen den 1 juli 2016 under de nya reglerna
for utlandska banker i USA enligt amerikansk ratt (Dodd-Frank Act). Under
det tredje kvartalet 2015 tillskét UBS AG dess dgandeintressen i dess
huvudsakliga roérelsedrivande dotterféretag i USA till UBS Americas Holding
LLC for att mota kravet under amerikansk ratt (Dodd-Frank Act) att det
mellanliggande holdingbolaget &dger alla av UBS verksamheter i USA,
forutom filialer till UBS AG.

UBS har etablerat ett nytt dotterforetag till UBS AG, UBS Asset
Management AG, till vilket den forvantar sig att dverféra majoriteten av de
rorelsedrivande dotterfoéretagen inom Asset Management under 2016. UBS
fortsatter att Overvdga vytterligare foérandringar betraffande juridiska
personer som anvands inom Asset Management, inklusive overféringen av
verksamheter som bedrivs av UBS AG i Schweiz till ett dotterforetag till UBS
Asset Management AG.

UBS fortsatter att dvervdga ytterligare férandringar betraffande Koncernens
juridiska struktur for att mota kapitalmassiga och andra regulatoriska krav
samt for att uppna varje minskning av kapitalkrav som Koncernen kan
kvalificera sig till. Sadana férandringar kan inkludera &verféringen av
rorelsedrivande dotterforetag till UBS AG till att bli direkta dotterféretag till
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UBS Group AG, konsolidering av rorelsedrivande dotterféretag i den
Europeiska Unionen och justeringar betrdffande bokférande enhet eller
placeringen av produkter och tjanster. Dessa strukturella forandringar
diskuteras I16pande med FINMA och andra regulatoriska myndigheter och
fortsatter att vara foremal for ett antal osdkerhetsfaktorer som kan paverka
dessas genomférbarhet, omfattning eller tidpunkt.

B.9 Resultatprognos Ej tillampligt; ingen resultatprognos eller forvantat resultat inkluderas i
eller forvantat | detta Grundprospekt.
resultat.

B.10 Anmadrkningar i Ej tillampligt. Det finns inte ndgra anmarkningar i revisionsberattelserna
revisions- avseende de konsoliderade finansiella rékenskaperna for UBS AG och de
berattelsen. fristdende finansiella rakenskaperna fér UBS AG for aren som slutade den

31 december 2013 och den 31 december 2014.

B.12 Utvald historisk | UBS AG har hamtat den utvalda finansiella informationen i tabellen nedan

finansiell for dren som slutade 31 december 2012, 2013 och 2014 frdn dess

nyckelinformation.

arsredovisning foér 2014, som innehaller de reviderade konsoliderade
finansiella rakenskaperna for UBS AG liksom &ven ytterligare oreviderad
konsoliderad finansiell information for dret som slutade den 31 december
2014 och jamforelsesiffror for dren som slutade den 31 december 2013
och 2012. Den utvalda finansiella informationen inkluderad i tabellen
nedan fér de nio manader som slutade 30 september 2015 och
30 september 2014 har hamtats fran UBS AG:s delarsrapport for det tredje
kvartalet 2015, vilken innehaller de oreviderade konsoliderade finansiella
rékenskaperna for UBS AG, liksom aven ytterligare oreviderad konsoliderad
finansiell information fér de nio manader som slutade 30 september 2015
och jamforelsesiffor for de nio siffror som slutade 30 september 2014. De
konsoliderade finansiella rakenskaperna har tagits fram i enlighet med
International Financial Reporting Standards (IFRS) som har utfardats av
International Accounting Standards Board (IASB) och anges i schweiziska
franc (CHF). Enligt ledningens asikt har alla justeringar som ar nédvandiga
for att ge en rattvisande bild av UBS AG:s konsoliderade finansiella stallning
och verksamhetsresultat. Information for dren som slutade 31 december
2012, 2013 och 2014 vilken indikeras som oreviderad i tabellen nedan,
inkluderades i Arsredovisningen 2014 men har inte reviderats pd den
grunden att de respektive beskrivningarna inte kravs enligt IFRS och darfor
inte utgodr del av de reviderade finansiella rakenskaperna. Viss information
som ingick i de konsoliderade finansiella rakenskaperna till
arsredovisningen 2013 raknades om i Arsredovisningen 2014. Siffrorna i
tabellen nedan avseende aret som slutade 31 december 2013 aterspeglar
de omraknade siffrorna s& som dessa ingar i Arsredovisningen 2014.
Potentiella investerare bor lasa dokumentationen i dess helhet och ska inte
enbart forlita sig pa den sammanfattande informationen som anges nedan:

Per eller for de nio manader e
Per eller for aret som slutade

som slutade
CHF miljoner, férutom dér indikerat 30.9.15 30.9.14 31.12.14 31.12.13 31.12.12
Oreviderat Reviderat, férutom dar indikerat
Resultat
Rérelseintakter 23834 21281 28 026 27 732 25423
Rérelsekostnader 18 655 19 224 25 557 24 461 27 216
Rorelsevinst / (forlust) fore skatt 5179 2057 2469 3272 (1 794)
Nettovinst / (férlust) hanférlig till UBS AG aktiedgare 5285 2609 3502 3172 (2 480)

Viktiga utvecklingsindikatorer
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Lonsamhet

Avkastning pa synligt eget kapital (%) 15,4 8,3 8,2* 8,0* 1,6*
Avkastning pa tillgangar, brutto (%) 2 3,2 2,8 2,8% 2,5% 1,9*
Kostnads / intaktsrelation (%) 3 78,1 90,3 90,9* 88,0* 106,6*
Tillvaxt

Nettovinsttillvaxt (%) 4 102,6 15,7 10,4% Ny )
Resurser

Ztmatriﬁgﬂ?;il%z% 7(Common equity tier 1 capital ratio) 153 13.7 14,2 12,8% 9,8
Havstangsrelation (infasad, %) &° 53 5,4 5,4* 4,7* 3,6%
Ytterligare information

Lonsamhet

Avkastning pa eget kapital (RoE) (%) '° 13,3 7.1 7,0* 6,7* (5,1)*
Avkastning pa riskvagda tillgangar, brutto (%) " 14,6 12,4 12,4* 11,4* 12,0*
Resurser

Totala tillgangar 981 891 1044 899 1062 327 1013 355 1259 797
Eget kapital hanforligt till UBS AG aktiedgare 54126 50 824 52 108 48 002 45 949
Elrligﬁrﬁggzp;igal (Common equity tier 1 capital) (fullt 33183 30 047 30 805 28 908 25 182
Primarkapital (Common equity tier 1 capital) (infasad) 7 40 581 42 464 44 090 42 179 40 032*
Riskvagda tillgangar (fullt tillampad) 7 217 472 219 296 217 158* 225 153* 258 113*
Riskvagda tillgangar (infasad) 7 221410 222 648 221 150* 228 557* 261 800*
(F;:g?arléiaezilge;lation (Common equity tier 1 capital ratio) 183 19.1 19,9% 18,5% 15,3%
Totalkapitalrelation (fullt tillampad, %) ’ 19,9 18,7 19,0 15,4* 11,4
Totalkapitalrelation (infasad, %)’ 23,7 24,9 25,6* 22,2* 18,9*
Havstangsrelation (fullt tilldmpad, %) &° 4,6 4,2 4,1* 3,4* 2,4%
Havstangsrelation namnare (fullt tilldmpad) ° 949 548 980 669 999 124* : 1,015 306* 1206 214*
Havstangsrelation namnare (infasad) ° 955 027 987 327 1006 001* 1,022 924* 1216561*
Ovrigt

Investerade tillgangar (CHF miljarder) 2 - 2 5"77 2 640 2734 2390 2 230
Anstallda (motsvarande heltidstjanster) 58 502 60 292 60 155* 60 205* 62 628*

* oreviderat

1 Nettovinst/forlust hanforlig till UBS AG:s aktiedagare fore nedskrivningar och reserveringar av goodwill och immateriella tillgdngar (pa
arsbasis dar tillampligt) / genomsnittligt eget kapital hanforligt till UBS AG:s aktiedgare minskat med genomsnittlig goodwill och
immateriella tillgangar. 2 Rorelseintakter fore kreditforluster (utgift) eller atervinning (pa arsbasis dar tillampligt) / genomsnittliga totala
tillgadngar. 3 Rorelseutgifter/rorelseintakter fore kreditforlust (utgift) eller dtervinning. 4 Férandring i nettovinst hanforlig till UBS AG:s
aktiedgare fran fortsatt bedrivna verksamheter mellan innevarande och jamférelseperioder/nettovinst hanforlig till UBS AG:s aktiedgare
fran fortsatt bedrivna verksamheter under jamforelseperiod. Ej meningsfullt och ej inkluderat om antingen rapporteringsperioden eller
jamforelseperioden &r en forlustperiod. 5 Kombinerat for Wealth Managements och Wealth Management Americas netto nya medel for
perioden (pa arsbasis dar tillampligt) / investerade tillgdngar vid bérjan av perioden. Baserat pa justerat netto av nya pengar som
exkluderar den negativa effekten pa netto av nya pengar om CHF 6,6 miljarder i férmogenhetsforvaltning (Wealth Management) pa
UBS:s balansrakning och forsok till kapitaloptimering i den andra kvartalet 2015. & Primarkapital/riskvagda tillgangar. 7 Baserat pa Basel Ill-
regelverket sa som detta tillampas pa schweiziska systemviktiga banker (SRB), vilket tradde i kraft i Schweiz den 1 januari 2013.
Informationen som aterges pa fullt tillampad basis aterspeglar fullt ut effekterna av de nya kapitalavdragen och utfasningen av icke
kvalificerande kapitalinstrument. Informationen som aterges pa infasad basis aterspeglar gradvis dessa effekter under évergangsperioden.
Siffror for 31 december 2012 berédknas pa en uppskattad basis enligt beskrivning nedan och &r pa pro forma-basis. Vissa av modellerna
som tillampas vid berdkningen av pro forma informationen 31 december 2012 krdvde regulatoriskt godkannande och innefattar
uppskattningar (enligt diskussion med UBS primara tillsynsmyndighet) av effekten av de nya kapitalkraven. Dessa siffror maste inte
presenteras eftersom Basel lll kraven inte var i kraft den 31 december 2012. Dessa ar icke desto mindre inkluderade av jamforelseskal.
8 Primarkapital och forlustabsorberande kapital/total justerad exponering (havstangsrelationsnamnare). ° | enlighet med schweiziska SRB-
regler. Den schweiziska SRB havstangsrelationen tradde i kraft den 1 januari 2013. Siffror for 31 december 2012 &r pa pro forma basis (se
fotnot 7 ovan). 1° Nettovinst / (férlust) hanforlig till UBS aktiedgare (pa drsbasis dar tilldmpligt) / genomsnittligt eget kapital hanfoérligt till
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UBS AG:s aktiedgare. " Baserat pa Basel lll riskvéagda tillgadngar (infasning) fér 2015, 2014 och 2013 och pé Basel 2,5 riskvagda tillgangar
for 2012. 2 Inkluderar investerade tillgangar inom Retail & Corporate.

Uttalande om
vasentliga negativa
féréandringar.

Det har inte intrédffat nagon vasentlig negativ férdndring i
framtidsutsikterna for UBS AG eller UBS AG Koncernen sedan den
31 december 2014.

Uttalande om
vasentliga
féréandringar.

Det har inte intraffat ndgon vasentlig férandring i den finansiella eller
handelspositionen fér UBS AG Koncernen sedan den 30 september 2015.

B.13 Nyligen intraffade | Ej tillampligt, det har inte nyligen intraffat nagra handelser som ar specifika
handelser sarskilda | for UBS AG och som i vasentlig man skulle ha varit relevanta for
for Emittenten | utvarderingen av UBS AG:s solvens.
vilka ar vasentligt
relevanta for
varderingen av
Emittentens
solvens.

B.14 Beskrivning av | Vanligen se Punkt B.5.
koncernen och av
emittentens
position inom
koncernen.

Beroende av andra | UBS AG ar moderbolaget for UBS AG Koncernen. Som sadant ar det i viss
féretag inom | man beroende av vissa av sina dotterféretag.
koncernen.

B.15 Emittentens UBS AG och dess dotterféretag ar beslutna att tillhandahalla privata,
huvudsakliga institutionella  och  féretagskunder  varlden  6ver, liksom &ven
verksamhet. privatpersonskunder i Schweiz med battre finansiell radgivning och

l6sningar samtidigt som attraktiv och uthallig avkastning fér aktiedgarna
genereras. UBS strategi ar centrerad pad dess verksamheter Wealth
Management (formogenhetsforvaltning) och  Wealth  Management
Americas och dess ledande (enligt dess egen uppfattning) universalbank i
Schweiz, kompletterat av Asset Management (tillgdngsférvaltning) och
dess Investmentbank. Enligt UBS uppfattning delar dessa verksamheter tre
nyckeldrag: dessa drar férdel av en stark konkurrensmassig position inom
dessas malmarknader, ar kapitaleffektiva och erbjuder battre strukturella
tillvaxt- och I6nsamhetsutsikter. UBS strategi bygger pa styrkorna inom alla
dess verksamheter och fokuserar dess insatser till omraden dar UBS &r
framgangsrikt, samtidigt som den forsoker kapitalisera fran de tilltalande
tillvaxtutsikterna inom de verksamheter och regioner dar den ar verksam.
Kapitalstyrka ar basen for UBS framgang. Den operationella strukturen
inom Koncernen bestdr av Corporate Center (foretagscenter) och fem
verksamhetsdivisioner:  Wealth Management, Wealth Management
Americas, Retail & Corporate (bankverksamhet for privatpersons och
foretagskunder), Asset Management och dess Investmentbank.

Enligt Artikel 2 i Bolagsordningen fér UBS AG, daterad den 7 maj 2015
("Bolagsordningen") &r verksamhetsféremalet foér UBS AG att bedriva
bankverksamhet. Dess verksamhetsforemal stracker sig over alla typer av
banktjanster, finansiella tjanster, radgivningstjanster och handelsaktiviteter
i Schweiz och utomlands. UBS AB kan etablera filialer och
representationskontor liksom &ven banker, kreditmarknadsféretag och
andra foretag av varje slag i Schweiz och utomlands, inneha dgarintressen i
dessa bolag och skota dessas ledning. UBS AG &r auktoriserat att kopa,
inteckna och sélja fast egendom och byggratter i Schweiz och utomlands.
UBS AG kan tillhandahalla 1an, garantier och andra former av finansiering
och sakerheter for Koncernféretag och lana och investera pd penning- och
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kapitalmarknader.

B.16 Direkt eller indirekt | UBS Group AG dger 100% av de utestdende aktierna i UBS AG.
aktiedgande eller
kontrolléverens-
kommelser
avseende
emittenten.
Punkt Avsnitt C — Vardepapper
C1 Typ och klass av | Typ och Form av vardepapper
vardepapperen, Vardepapperen ar obligationer.
vardepappersidenti
fikationsnummer. | Vardepapperen (dven "Finska Vardepapper") clearas genom Euroclear
Finland Ltd ("Euroclear Finland") i egenskap av det relevanta
Clearingsystemet och ar utfardade i icke-certifierade och dematerialiserad,
kontofoérd form samt registrerade hos Euroclear Finland i enlighet med den
finska  lagen  (749/2012) om  vardeandelssystemet och  om
clearingverksamhet (laki arvoosuusjarjestelmdsta ja selvitystoiminnasta) och
(1991/827) lag om vardeandelskonton (laki arvoosuustileistd). Inga fysiska
vardepapper, sa som globala tillfélliga eller permanenta vardepapper eller
definitiva vardepapper kommer emitteras for de Finska Vardepapperen.
Vardepappersidentifikationsnummer for Vardepapperen
ISIN: FI4000198064
Valor: 31825560
C.2 Valuta for Euro ("EUR") ("Inlésenvaluta")
vardepapperen.
Cc5 Restriktioner  for | Ej tillampligt. Det finns inga restriktioner avseende den fria dverlatbarheten
den fria | for Vardepapperen.
Overlatbarheten
for
vardepapperen.
C.8 Rattigheter Tillamplig lag for Vardepapperen
kopplade till | Vardepapperen kommer att vara underkastad tysk ratt ("Vardepapper
vardepapperen, underkastade tysk ratt").
inklusive
rangordning  och | Den juridiska effekten av registrering av Vérdepapperen med relevant
begransningar av | Clearingsystem styrs av lagarna i Clearingsystemets jurisdiktion.
sadana rattigheter.
Rattigheter forknippade med Vardepapperen
Vardepapperen ger, med forbehdll for Villkoren fér Vardepapperen,
Vardepappersinnehavarna, vid forfall eller vid utévande, ett yrkande om
betalning av Inlésenbeloppet i Inldsenvalutan.
Begransningar i rattigheterna relaterade till Vardepapperen
Enligt de villkor som anges i Villkoren fér Vardepapperen, har Emittenten
ratt att avsluta Vardepapperen och att gora vissa justeringer av Villkoren.
Status for Vardepapperen
Vardepapperen kommer att utgdra direkta, icke-sakerstallda och icke-
efterstallda forpliktelser fér Emittenten, som rangordnas lika sinsemellan
och med alla andra nuvarande och framtida icke-sakerstallda och icke-
efterstallda forpliktelser for Emittenten, annat an skyldigheter som regleras
i tvingande lagstiftning.
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c11

Upptagande il
handel pad en
reglerad marknad
eller annan
jamforbar
marknad.

Emittenten har for avsikt att ansoka om inregistering av Vardepapperen pa
Nasdaq Helsinki.

C.15

Paverkan avseende
underliggande pa
vardet av
vdrdepapperen.

Vardet pa Vardepapperen under dessas |6ptid ar beroende av utvecklingen
av Underliggande. Om priset pa Underliggande 6kar, kommer aven vardet
pa Vardepapperen (bortsett fran speciella kdnnetecken fér Vardepapperen)
sannolikt att dka.

| synnerhet, Inlésenbeloppet, om ndgot, som ska erhdllas av
Vardepappersinnehavaren vid utévande av Vardepapperen ar beroende av
utvecklingen av Underliggande.

Follande kannetecken ar exempel som beskriver hur
Vardepapperen ar beroende av Underliggande:

vardet pa

UBS Vardepapper med Automatisk Inlésen/ Expressinlésen

UBS Vardepapper med Automatisk Inlésen/Expressinlésen ar passande for
Vardepappersinnehavare med férvantan att priset pa Underliggande ska na
specifika nivaer, enligt vad som anges i de tillampliga Produktvillkoren, sa
att produkten kan inlésas i fortid.

| de fall priset pa underliggande nar viss(@) niva(er) pa specifika
Observationsdagar, enligt vad som anges i de tillampliga Produktvillkoren,
sa kommer Vardepapperen att |6sas in i fortid fore Forfallodagen.

Om UBS Vardepapper med Automatisk Inlésen/Expressinldésen inte 16pt ut |
fortid pd ndgon av de tidigare Observationsdagarna, kommer UBS
Vardepapper med Automatisk Inldsen/Expressinlésen att 16sas in pa
Forfallodagen, enligt vad som anges i de tillampliga Produktvillkoren.
Inlésenbeloppet i Inldsenvalutan  beror pa den individuella
produktstrukturen, enligt vad som anges i de tillampliga Produktvillkoren.

Inlésenbeloppet kan komma att bestdmmas i referens till utvecklingen av
en eller flera Underliggande, enligt vad som anges i de relevanta
Produktvillkoren.

Betalningen av Kupong eller andra likvider relaterade till Underliggande
Vidare och enligt vad som anges i de relevanta Produktvillkoren, kan
Vardepappersinnehavarna under |6ptiden for UBS Vardepapper med
Automatisk Inldsen/Expressinlésen komma att vara berattigade att erhalla
betalning av en Kupong eller andra likvider, om tillampliga, enligt vad som
anges i de tillampliga Produktvillkoren. Sadan betalning kan vara ovillkorad
eller villkorad av en speciell utveckling hos Underliggande, enligt vad som
anges i de tillampliga Produktvillkoren.

Foljande beskrivningar av flertalet utvecklingsstrukturer kan
anvandas for Vardepapper beskrivna ovan, om tillampliga.

Underliggande
Vardepapper kan antingen vara beroende av en enskild Underliggande, en

korg av Underliggande, de(n) bast utvecklade Underliggande, de(n) samst
utvecklade Underliggande eller en kombination av dessa. Korgutvecklingar
berdknas pa det vdagda genomsnittet av utvecklingarna for de(n) enskilda
Underliggande.

Viktningen kan antingen vara forutbestamd eller kan bestdmmas under
produktens l6ptid beroende pa vissa villkor. Viktningen kan, till exempel,
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bero pad den relativa utvecklingen fér Underliggande eller realiserad
volatilitet i de(n) Underliggande.

Utvecklingar
| princip ar det sannolikt att vérdet pa Vardepapperen (bortsett fran

sarskilda egenskaper hos Vardepapperen) kommer oka, i fall priset pa
Underliggande eller, om det anges som tillampligt i definitionen av
"Underliggande” att en "Korg" ar angiven som tilldmplig i de tilldmpliga
Produktvillkoren, i Korgkomponenterna, 6kar. | fall priset pd Underliggande
eller Korgkomponenter minskar, &r det ocksa troligt att vardet pa
Vardepapperen (bortsett fran speciella egenskaper hos Vardepapperen)
minskar.

Motsatsvis kan Vardepapperen, om s& anges i de relevanta
Produktvillkoren, erbjuda en sa kallad omvand struktur. | detta fall kommer
Vardepapperen (oavsett de &vriga egenskaper som ar foérknippade med
Véardepapperen eller andra faktorer, som kan vara relevanta for vardet pa
Vardepapperen) att minska i varde, om priset pa Underliggande eller, om
det anges som tillampligt i definitionen av "Underliggande" att en "Korg"
ar angiven som tillamplig i de tillampliga Produktvillkoren, i
Korgkomponenterna, ©kar, eller s& kommer Vardepapperen att oka i
varde, om priset pa Underliggande eller, om det anges som tillampligt i
definitionen av "Underliggande" att en "Korg" &ar angiven som tillamplig i
de tilldmpliga Produktvillkoren, i Korgkomponenterna, minskar.

Utvecklingen eller nivan av Underliggande kan matas pa flera olika satt.

Vanligtvis mats utvecklingen som den slutliga nivan fér de(n)
Underliggande som ett procenttal av den initiala nivan for de(n)
Underliggande. Den slutliga nivdn och/eller den initiala nivan kan aven
definieras som den genomsnittliga/maximala/minimala nivan foér de(n)
Underliggande som observerats under viss tid. Den initiala nivan behoéver
inte nodvandigtvis observeras vid startdagen for produkten men kan ocksa
observeras under 16ptiden fér produkten.

Utvecklingen kan dven madtas som den relativa utvecklingen for en eller
flera Underliggande i foérhallande till utvecklingen foér en eller flera andra
Underliggande.

Utveckling kan ocksa ha ett forutbestamt eller ett rorligt och/eller ett
villkorat tak. Det innebar att Vardepappersinnehavare accepterar en
begransning av avkastningspotentialen ("Tak") och att de endast kan delta
i eventuella kursdkningar (eller minskningar) for de Underliggande till dess
att en viss niva har natts och inte ytterligare. Dessutom kan utvecklingen
ocksd ha ett forutbestamt eller ett rorligt och/eller villkorat golv. Detta
innebar att Vardepappersinnehavare kommer att ha en minsta
avkastningspotential ("Golv") och kommer endast negativt att delta i
eventuella kursnedgangar (eller 6kningar) i de(n) Underliggande till dess att
en viss niva har natts och inte mer.

Barridrer

Produkter kan ha barridrer som aktiveras sa snart vissa villkor ar uppfyllda.
Vanligtvis representerar dessa barridrer vissa nivaer som ska nds av de(n)
Underliggande vid vissa observationsdagar.

Barridrer kan antingen utldésas av att Underliggande, utvecklingar eller
andra matbara varden nar forutbestamda varden. Vissa barridrer utlosas
endast om mer an ett varde mots.

Barridrer kan definieras antingen for att observera endast vissa datum eller
fortlopande.
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Barridrer leder antingen till avlagsnande (Kick-out) eller tillagg (Kick-in) av
vissa egenskaper hos Vardepapperen. Funktioner som laggs till eller tas
bort ar exempelvis kuponger, deltagande eller Underliggande.

Inldsning och Slutlig Inldsning

De relevanta Produktvillkoren kan féreskriva ett "Inlasnings"-villkor, vilket
betyder att vissa belopp eller utvecklingar, enligt vad som anges i
Produktvillkoren, kommer, i hadndelse av att det intraffar en forutbestamd
inldsningshandelse, att bli "inlasta”, dvs. fixerad, stélld at sidan eller annars
ekonomiskt bevarad, enligt vad som anges i Produktvillkoren. | den
utstrackning och under de villkor som ar tillampliga pa de évriga villkoren
som beskrivs i detta avsnitt 13 av Grundprospektet och som ytterligare
specificeras i Produktvillkoren, deltar Vardepappersinnehavare fortfarande i
den framtida utvecklingen fér den Underliggande, eller, som fallet kan
vara, Korgkomponenterna.

Om de relevanta Produktvillkoren anger att ett "Slutligt Inldsnings"-villkor
ar tilldmpligt, kommer vissa belopp eller utvecklingar, enligt vad som anges
i Produktvillkoren, i hdndelse av att det intraffar en férutbestamd
inlasningshandelse att bli "inlasta", i en utstrackning sa att deltagandet for
Vardepappersinnehavarna i den framtida utvecklingen fér den
Underliggande eller, som fallet kan vara, Korgkomponenterna, begransas
eller rentav exkluderas.

Funktion fér Automatiskt Avslut

Om de relevanta Produktvillkoren anger att Funktionen for Automatiskt
Avslut ar tillamplig, kan Vardepapperen avslutas och l6sas in i fortid vid
intraffande av en handelse for automatiskt avslut (inklusive, men inte
begransat till, en Handelse for Stop-Loss eller Handelse for Knock-Out).

Investeringsstrategier

Utveckling kan definieras som den hypotetiska utvecklingen av en sarskild,
pa forhand definierad, investeringsstrategi. Det kan till exempel vara en
strategi att endast investera i den Underliggande pa sarskilda
férutbestdamda datum. Ett annat exempel kan vara en strategi att investera
i den Underliggande beroende pa dess realiserade volatilitet, utveckling,
momentum eller andra metriska varden hos den Underliggandes niva éver
produktens livslangd.

Nedgangsinriktad/Uppgangsinriktad/Variabel Deltagandegrad
Deltagandegrad ar vanligtvis proportionell med en sarskild grad (vilken i sig
sjidlv kan vara beroende av sarskilda férutbestamda villkor, till exempel
utvecklingen av en eller flera Underliggande) och kan vara negativ eller
positiv.

Valutakonventering

Vardepappersinnehavarens ratt som finns i Vardepapperen kan bestammas
pd basis av en valuta annan &n Inlésenvalutan, valutaenhet eller
berdkningsenhet, och dven vérdet av den Underliggande eller, s& som fallet
kan vara, Korgkomponenterna kan bestammas i sadan valuta annan an
Inlésenvalutan, valutaenhet eller berdkningsenhet. Valutakursen som ska
anvandas for att bestdmma Inlésenbeloppet kan antingen vara
forutbestamd (quanto funktion) eller variabel.

Kuponger/Réntebelopp/Andra Likvider

Om de relevanta Produktvillkoren anger att ovillkorad Kupong,
Rantebelopp eller annan likvid ar tilldmplig, sa ar Vardepappersinnehavaren
berdttigad att ta emot betalning i form av den relevanta Kupongen,
Rantebeloppet eller annan likvid, enligt vad som i de tilldmpliga
Produktvillkoren.

Om de relevanta Produktvillkoren anger att villkorad Kupong, Rantebelopp
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eller annan likvid ar tillamplig, ar Vardepappersinnehavaren berattigad att
ta emot betalning i form av den relevanta Kupongen, Rantebeloppet eller
annan likvid forutsatt att villkkoren uppfylls. Om, i fall av en villkorad
Kupong, Rantebelopp eller annan likvid, dessa krav inte ar uppfyllda, sa
utbetalas ingen Kupong, Rantebelopp eller annan likvid.

Under dessas l6ptid kan produkter darfér generera regelbunden inkomst.
Emellertid genererar de flesta produkter inte ovillkorad inkomst, till
exempel utdelning eller ranta.

Kapitalskydd
Endast om produktegenskapen “Kapitalskydd” anges som tillamplig i de

relevanta Produktvillkoren motsvarar Avvecklingsbeloppet, i varje fall,
atminstone det kapitalskyddade Minimibeloppet.

Maximalt Belopp
Om produktegenskapen "Maximalt Belopp" anges som tillamplig i de

relevanta Produktvillkoren, ar taket for Avvecklingsbeloppet satt till det
Maximala Beloppet.

Fysisk eller Kontantavveckling

Endast om produktegenskapen “Fysisk Avveckling” anges som tillamplig i
de relevanta Produktvillkoren, kan produkten eventuellt avvecklas fysiskt.
Annars sker avveckling genom kontant betalning. Avvecklingen kan bero
pa utvecklingen for de(n) Underliggande.

Generell Ratt till Fértida Inldsen

Emittenten och Vardepappersinnehavarna kommer endast att ha en
generell ratt till fértida inldsen avseende Vardepapperen fore Forfallodagen
om detta anges i de tilldmpliga Produktvillkoren.

Emittentens Ratt till Fortida Inlésen

Om sa anges i de tillampliga Produktvillkoren har Emittenten en ratt
att begdra Vardepapperen inlésta i fortid genom att lamna
meddelande om detta pa vissa férutbestdamda datum. Inlésenvardet
kan antingen vara forutbestamt eller beroende av nivan fér de(n)
Underliggande, vissa datum eller andra parametrar.

Vérdepappersinnehavarnas Rétt till Fortida Inlésen

Om s& anges i de tillampliga  Produktvillkoren  har
Vardepappersinnehavaren ratt att begadra Vardepapperen inlosta i
fortid. Inlésenvardet kan antingen vara forutbestamt eller beroende
av nivan for de(n) Underliggande, vissa datum eller andra

parametrar.
c.16 Utlopande-  eller | Forfallodag: 15 april 2021
forfallodag, Utlépandedag: 30 mars 2021
utdévandedag eller
slutlig referensdag.
Cc.17 Avvecklings- Betalningar ska, i alla fall som ar féremal for ndgon form av tilldmpliga
forfarande foér de | skatte- eller andra lagar och regler pa platsen for betalningen eller andra
derivat- lagar och regler for vilka Emittenten gatt med pa att bli féremal for, goras i
vardepapper. enlighet med de relevanta reglerna och operationella forfarandena som ar
tillampliga pa och/eller utfardade av Clearingsystemet (" CA Reglerna") for
det relevanta Clearingsystemet eller den relevanta mellanmannen eller fér
dess order for kreditering pa kontona fér de relevanta kontoinnehavarna
hos Clearingsystemet eller den relevanta mellanmannen.
Emittenten ska anses ha fullgjort dess inlosenforpliktelser eller varje annan
betalnings- eller annan foérpliktelse under Villkoren foér Vardepapperen vid
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leverans till Clearingsystemet pa det satt som beskrivs ovan.

c.18 En beskrivning av | Vardepappersinnehavare kommer pa den relevanta Forfallodagen erhalla
hur avkastningen | betalning i form av Inlésenbeloppet.
pa derivat-
vardepapper ager
rum.
Cc.19 Utévandekurs eller | Avvecklingspris
slutlig referenskurs
for den
underliggande.
C.20 Typ av | Typ av Underliggande: index
underliggande och
var informationen | EURO STOXX® Banks Index EUR (Price)
om underliggande
kan finnas. Information om den gangna och den framtida utvecklingen av den
Underliggande och dess volatilitet kan finnas pa hemsidan www.stoxx.com.
Punkt Avsnitt D — Risker
D.2 Nyckelinformation | Vardepapperen medfér emittentrisk, &dven kallad galdenarsrisk eller
om vasentliga | kreditrisk for potentiella investerare. En emittentrisk ar risken att UBS AG
risker  som  ar | tillfalligt eller varaktigt blir oférmogen att fullgéra dess forpliktelser under
specifika och | Vardepapperen.
individuella for
Emittenten. Generell risk fér insolvens

Varje Vardepappersinnehavare bar den generella risken att den finansiella
situationen for Emittenten kan férsémras. Vardepapperen utgér direkta,
icke sakerstallda och icke efterstallda forpliktelser fér Emittenten och
forpliktelserna kommer vid Emittentens insolvens att rangordnas lika med
samtliga andra nuvarande och framtida icke sdkerstdllda och icke
efterstallda forpliktelser for Emittenten, med undantag for de forpliktelser
som har formansratt enligt tvingande lagregler. Emittentens forpliktelser
under Vardepapperen garanteras inte av ndgot system av
insattningsgarantier eller kompensationsplaner. Om Emittenten blir
insolvent kan foljaktligen Vardepappersinnehavare lida en total
forlust av sina investeringar i Vardepapperen.

UBS AG som Emittent och UBS &r utsatta for olika riskfaktorer i sin

affarsverksamhet. Sammanfattade nedan &r riskerna som kan paverka

Koncernens férmdga att verkstdlla sin strategi och paverka dess

affarsverksamhet, finansiella stallning, verksamhetsresultat och utsikter,

som Koncernen anser &r vasentliga och for narvarande ar medveten om:

e Den 15 januari 2015 avbrét den schweiziska centralbanken ("SNB")
den lagsta malsattningsvaxelkursen for den schweiziska francen mot
euron, vilken hade funnits pa plats sedan september 2011. Vid samma
tidpunkt sénkte SNB réntesatsen pa saldon pa insattningskonton hos
SNB som &verstiger en viss undantagstroskel med 50 baspunkter till
negativa 0,75%. Den flyttade ocksa malsattningsintervallet for
tremanaders LIBOR till mellan negativa 1,25% och negativa 0,25%
(tidigare negativa 0,75% till positiva 0,25%). Dessa beslut resulterade i
en betydande starkning av den schweiziska francen mot euron, US
dollar, brittiska pund, japanska yen och flera andra valutor, liksom aven
en sankning av rantesatser i schweiziska franc. Den langsiktiga kursen
fér den schweiziska francen mot dessa andra valutor ar inte sdker, inte
heller ar den framtida riktningen for rantesatser i den schweiziska
francen. Flera andra centralbanker har pa liknande satt antagit policys
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om negativ ranta. Fluktuationer i valutakurser och fortsatt laga eller
negativa rdntesatser kan ha en mycket negativ inverkan pa UBS
Koncernens  kapitalstyrka, ~UBS  Koncernens likviditets-  och
finansieringsposition och UBS Koncernens Idnsamhet.

Regulatoriska och juridiska foérandringar kan negativt inverka pd UBS
verksamhet och férmdga att genomféra dess strategiska planer. De
planerade och potentiella regulatoriska och lagstiftningsmassiga
utvecklingarna i Schweiz och i andra jurisdiktioner dar UBS bedriver
verksamhet kan ha vasentlig negativ inverkan pa UBS férmdga att
genomfora dess strategiska planer, pa ldnsamheten eller livskraften for
vissa verksamhetsomraden globalt eller i sarskilda jurisdiktioner och, i
vissa fall, pd UBS férmdga att konkurrera med andra finansiella
institutioner. Utvecklingarna har varit och kommer sannolikt att
fortsatta att vara kostsamma att implementera och kan ocksd ha en
negativ inverkan pa UBS juridiska struktur och affarsmodell, potentiellt
genereras  kapitalineffektiviteter och paverka UBS I6nsamhet.
Osadkerheten relaterad till eller verkstdllandet av juridiska och
regulatoriska férandringar kan ha en negativ inverkan pa UBS relationer
med kunder och dess framgang i att attrahera kundaffarer.

UBS kapitalstyrka ar viktig for att stodja dess strategi, kunderbjudande
och konkurrensmassiga position. Varje 6kning i riskvagda tillgangar eller
en reducering i kvalificerande kapital skulle kunna véasentligt reducera
UBS kapitalrelationer. Vidare, UBS &r underkastad ett krav pa lagsta
havstangsrelation for schweiziska systemrelevanta banker ("SRB"),
vilket under vissa omstandigheter skulle kunna begransa UBS
affarsverksamheter dven om UBS moter évriga riskbaserade kapitalkrav.

UBS kanske inte ar framgangsrik i sina tillkdnnagivna strategiska planer
eller dess planer kan bli férsenade eller marknadshandelser kan negativt
inverka pa genomférandet av planen eller effekterna av dess planer kan
skilja sig fran de avsedda. UBS ar ocksd exponerad mot potentiell
utfléde av klienttillgangar inom dess tillgangssamlande verksamheter
och mot férandringar som paverkar |6nsamheten inom dess
affarsomrade Wealth Management och kanske inte ar framgangsrik i
att genomféra forandringar inom dess verksamheter for att mote
andrade marknads-, regulatoriska eller andra férhallanden.

Vasentliga juridiska och regulatoriska risker uppkommer vid driften av
UBS verksamhet. UBS &r foremal for ett stort antal krav, tvister, rattsliga
forfaranden och statliga undersdkningar och férvantar sig att dess
pdgaende affarsverksamheter kommer att fortsatta att ge upphov till
sadana saker i framtiden. Omfattningen av UBS finansiella exponering
mot dessa och andra saker &r vasentlig och kan i betydande man
Overstiga nivan av de reserveringar UBS har etablerat for rattegangar,
regulatoriska forfaranden och liknande aspekter. Ré&ttegangar,
regulatoriska och liknande forfaranden kan ocksd resultera i icke-
monetdra straff och konsekvenser. Losningen pa regulatoriska
forfaranden kan krava att UBS erhadller undantag for regulatoriska
awikelser for att uppratthalla vissa verksamheter, kan berattiga
regulatoriska myndigheter att begrdnsa, temporart stdnga ner eller
avsluta tillstdnd och regulatoriska godkdnnanden och kan tilldta att
finansiella marknadsfunktioner att begransa, temporart stanga ner eller
avsluta UBS deltagande inom sadana funktioner. Misslyckande att
erhdlla sadana undantag, eller varje begransning, temporar
nedstangning eller avslutande av tillstdnd, godkdnnanden eller
deltaganden, skulle kunna ha vasentliga konsekvenser fér UBS.

Operationella risker, inklusive de som harrér fran processfel, misslyckat
utférande, obehdrig handel, bedrageri, systemfel, finansiell brottslighet,
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cyber-attacker, informationsintrdng och misslyckanden inom sakerhet
och fysiskt skydd, kan paverka UBS verksamhet. Om UBS interna
kontroller misslyckas eller visar sig vara otillrackliga vad galler
identifiering och hantering av dessa risker, skulle UBS kunna drabbas av
operationella misslyckanden som kan resultera i vasentliga forluster.

UBS rykte &r kritiskt for framgdngen for dess verksamhet.
Renomméskada kan ha grundldaggande negativ inverkan pa UBS
verksamhet och framtidsutsikter och ha vasentlig negativ inverkan pa
UBS verksamhetsresultat och finansiella omstandigheter och pa UBS
féormdga att uppnd dess strategiska mal och finansiella mal.
Renommeéskada ar svart att reversera och forbattringar tenderar att vara
ldngsamma och svara att mata.

Utveckling inom den finansiella tjansteindustrin  pdverkas av
marknadsférhallanden och det markoekonomiska klimatet. En
ekonomisk nedgang, fortsatt ldaga marknadsrantor eller svag eller
stagnerande ekonomisk tillvaxt pa UBS karnmarknader eller en allvarlig
finansiell kris kan negativt inverka pa UBS intakter och ytterst dess
kapitalbas.

UBS innehar &ldre positioner och andra riskpositioner, inklusive
positioner hanforliga till fast egendom i olika lander som kan paverkas
negativt av marknadsférhallanden. Dessutom aldre riskpositioner kan
vara svara att likvidera eftersom den fortsatta bristande likviditeten och
komplexiteten for manga av dessa kan goéra det svart att sdlja eller pa
annat satt ga ur dessa positioner.

UBS globala narvaro utsatter den for risk fran valutafluktuationer, vilket
har inverkan pa UBS rapporterade intakter och utgifter och andra
rapporterade siffror sdsom annan inkomst, investerade tillgangar,
tillgangar pa balansrakningen, riskvagda tillgdngar och primarkapital
enligt Basel Ill. Dessa effekter kan negativt inverka pa UBS intakter,
balansrakning, kapital- och likviditetsrelationer.

UBS ar beroende av dess riskhantering- och kontrollprocesser for att
undvika eller begransa potentiella forluster inom dess motpartskredits-
och handelsverksamheter och skulle kunna drabbas av forluster om, till
exempel, den inte till fullo identifierar riskerna inom dess portfolj eller
om dess beddmning av riskerna som identifierats eller dess svar pa
negativa trender visar sig ske vid fel tidpunkt, oldmpliga, otillrackliga
eller felaktiga.

Varderingar av vissa positioner forlitar sig pa modeller; modeller har
inneboende begransningar och kan anvanda ingangsvarden som inte
har ndgon observerbar kélla; andra antaganden och ingangsvarden
skulle generera andra resultat och dessa skillnader skulle kunna ha en
betydande inverkan pa UBS finansiella resultat.

Likviditets- och finansieringsférvaltning ar kritiskt for UBS pagdende
verksamhet. Volymen foér UBS finansieringskallor eller tillgangen till
finansiering av de slag som krdvs, kan férandras pa grund av, bland
annat, allmdnna marknadsstérningar, 6kade kreditspreadar, striktare
kapital-, likviditets- och finansieringskrav eller nedvarderingar av UBS
kreditvardighetsbetyg, vilket &dven kan inverka pa kostnaden for
finansiering.

UBS kan vara oférmogen att identifiera eller tillvarata intakter eller
konkurrensmassiga mojligheter eller att behdlla och attrahera
kvalificerade  anstdllda. UBS  konkurrensmassiga  styrka  och
marknadsstallning skulle kunna eroderas om UBS ar oférmdgen att
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identifiera marknadstrender och utvecklingar, inte svarar pa dessa
genom att ta fram och genomféra lampliga affarsstrategier, pa lampligt
satt  ta  fram  eller uppdatera  teknologi,  sarskilt  inom
handelsverksamheterna eller ar oférmogen att attrahera eller behalla de
kvalificerade personer som behdvs for att utféra dessa.

UBS finansiella resultat kan paverkas negativt av forandringar inom
redovisningsstandarder. Forandringar i IFRS eller tolkningar darav kan
féranleda att UBS framtida rapporterade resultat och finansiella position
skiljer sig fran de som tidigare rapporterats pa grund av inférandet av
redovisningsstandarder pa retroaktiv basis. Sadana foérandringar kan
ocksa paverka UBS regulatoriska kapital och relationer.

UBS finansiella resultat kan pdverkas negativt av férandringar i
antaganden for varderingen av dess goodwill. Om antaganden under
framtida perioder skiljer sig fran de nuvarande utsikterna, kan vardet av
UBS goodwill férsémras, vilket ger upphov till forluster &ver
resultatrakningen.

Inverkan av skatter pd UBS finansiella resultat paverkas i vasentlig man
av omvarderingar av dess uppskjutna skattefordringar. UBS effektiva
skattekostnad pa heldrsbasis skulle kunna férandras vasentligt pa basis
av sddana omvarderingar.

Koncernens angivna mal for avkastning fran kapital baseras, delvis, pa
kapitalrelationer som ar foremal for regulatoriska férandringar och kan
fluktuera i betydande man. UBS har beslutat att aterféra atminstone
50% av dess nettovinst till aktiedgare som avkastning fran kapital,
férutsatt att dess fullt tillampade primarkapitalrelation ar minst 13%
och dess fullt tillampade primarkapitalrelation vid stresstest ar minst
10%. Men Koncernens férmdga att upprdtthalla en fullt tillampad
priméarkapitalrelation om minst 13% &r underkastad ett flertal risker,
inklusive resultatet fran Koncernens verksamhet, férandringar i
kapitalstandarder, metodologier och tolkningar som kan negativt
inverka pa Koncernens berdknade fullt tillampade primarkapitalrelation,
paférande av att risktilldgg, eller ytterligare kapitalkrav sdsom ytterligare
kapitalbuffertar. Vidare, férandringar i metodologin, antaganden,
stresscenarier och andra faktorer kan resultera i vasentliga skillnader i
UBS fullt tillampade primarkapitalrelation vid stresstest.

UBS AG:s rorelseresultat, finansiella stallning och férmaga att betala
sina forpliktelser i framtiden, kan paverkas av finansiering, utdelning
och andra 6verfoéringar erhallna fran UBS Switzerland AG eller varje
annat direktdgt dotterforetag, vilket kan vara foremal for
begransningar. Férmagan hos saddana dotterféretag att lamna lan eller
overforingar (direkt eller indirekt) till UBS AG kan vara begrénsad som
en konsekvens av flera faktorer, inklusive restriktioner i
finansieringsavtal och krav enligt tillamplig ratt samt regulatoriska och
skattemassiga eller andra begrénsningar. Begransningar och
regulatoriska atgarder av detta slag kan férsamra tillgangen till medel
som UBS Koncernen behdver for att goéra betalningar. Vidare, UBS AG
kan garantera betalningsforpliktelserna for vissa av sina dotterféretag
fran tid till annan. Dessutom, i samband med o&verféringen av
verksamheterna inom Retail & Corporate och Wealth Management som
bokférs i Schweiz fran UBS AG till UBS Switzerland AG, vilken fick
verkan i juni 2015, under schweizisk ratt (Swiss Merger Act) ar UBS AG
solidariskt ansvarigt for forpliktelser som existerade vid dagen for
tillgangsoverféringen och vilka har overforts till UBS Switzerland AG.
Dessa garantier kan krava att UBS AG tillhandahaller betydande medel
eller tillgangar till dotterféretag eller dessas borgenarer eller motparter
vid en tidpunkt ndr UBS AG &r i behov av likviditet for att finansiera sina
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egna forpliktelser.

Men eftersom verksamheten i en brett baserat internationellt finansiellt
tjdnsteforetag, som UBS, till sin inneboende natur &r exponerad mot risker
som blir uppenbara endast i efterhand, kan risker som UBS inte for
narvarande ar medvetet om eller som det for narvarande inte betraktar som
vasentliga, ocksa paverka dess féormaga att verkstélla sin strategi och kan
paverka dess affarsverksamhet, finansiella stallning, verksamhetsresultat
och utsikter.

D.3

Nyckelinformation
om risker som &r
specifika och
individuella for

vardepapperen.

Potentiella investerare i Vardepapperen ska vara medvetna om att
Vardepapperen utgoér en riskfylld investering som kan leda till total
forlust av deras investering i Vardepapperen. Vardepappersinnehavare
kommer att vidkdnnas en forlust, om de belopp som erhalls i enlighet med
Villkoren fér Vardepapperen ar lagre an forvarvspriset (inklusive
transaktionskostnader). Investerare bar risken for att Emittentens finansiella
situation férsamras och potentiellt medfér oférmaga for Emittenten att
fullgéra sina forpliktelser under Vardepapperen. Potentiella investerare
maste darfér vara forberedda pa och i stand att klara av en partiell eller till
och med en total forlust av investerat kapital. Investerare som &r
intresserade av att kopa Vardepapper maste beddma sin finansiella
situation, for att tillférsakra sig om att de ar i en situation dar de klarar av
de risker foér forluster som Vardepapperen innebar.

Sarskilda risker relaterade till specifika egenskaper hos
Vardepapperets struktur

Potentiella investerare ska vara medvetna om att den del av Inlésenbeloppet
som erlaggas i enlighet med de Allmadnna Villkoren for Vardepapperen ar
beroende av utvecklingen pad den Underliggande. | fall av ogynnsam
utveckling av priset pa den Underliggande, kan det belopp som erhallits
fran Vardepapperen vara lagre an vad investerarna férvantat sig och kan
til och med vara lika med noll. | sadana fall kommer
Vardepappersinnehavarna adra sig en total forlust av sina
investeringar (inklusive eventuella transaktionskostnader).

Potentiella investerare ska vara medvetna om att Vardepapperen enligt de
Allmanna Villkoren foér Vardepapperen under vissa omstandigheter kan
upphora foére Forfallodagen utan att det krdvs ndgot meddelande eller
uttalande fran Emittenten eller Vardepappersinnehavaren, sa kallad
expresstruktur. For det fall Vardepapperen upphor fére Forfallodagen, ar
Vardepappersinnehavaren berattigad att krdva betalning av ett
kontantbelopp i  forhallande  till det fortida  upphérandet.
Vardepappersinnehavaren ar dock inte berattigad att begdra nagra
ytterligare betalningar under Vardepapperen efter sadant fortida
upphdrande.

Vardepappersinnehavaren bar darfor risken att inte delta i utvecklingen av
den Underliggande i férvantad utstrackning och under den forvantade
perioden.

| fall av fortida upphorande av Vardepapperen bar ocksa
Vardepappersinnehavaren  den sa  kallade  aterinvesteringsrisken.
Vardepappersinnehavaren kan vara begransad till att kunna aterinvestera
belopp som utbetalats av Emittenten vid fortida upphérande, om nagot, pa
marknadsvillkor som ar mindre fordelaktiga 4n de som var rddande vid
tiden for forvarvet av Vardepapperen.

Potentiella investerare ska vara medvetna om att Inlésenbeloppet, om
nagot, under Vardepapperen ar beroende av om priset pad den
Underliggande ar lika med, och/eller sjunker under respektive dverstiger en
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given troskel, barriar eller nivd som den ar definierad i aktuella Slutgiltiga
Villkor, vid en given tidpunkt eller, i forekommande fall, inom en specifik
period angiven i de Allmanna Villkoren till Vardepapperen.

Endast under forutsattning att den aktuella troskeln, barridren eller, i
férekommande fall, nivan inte har natts och/eller sjunkit under respektive
overstigit den vid den tidpunkt eller period som anges i de Allménna
Villkoren till Vardepapperen, erhdller innehavaren av ett Vardepapper ett
belopp, forbestamt i de Allmanna Villkoren till Vardepapperen som
Inldsenbelopp. Om sd anges i de relevanta Slutliga Villkoren kan
applicerandet av trésklar, barridrer eller nivaer enligt vad som anges i de
relevanta Slutliga Villkoren i enlighet med Villkoren fér Vardepapperen
rentav resultera i ett Inlésenbelopp om noll (0). Annars deltar
Vardepappersinnehavaren i utvecklingen av den Underliggande och bar,
darmed, risken for en total forlust av det investerade kapitalet.

Potentiella investerare ska vara medvetna om att Vardepappersinnehavare
inte har en avvecklingsratt och att Vardepapperen, féljaktligen, inte kan
awecklas av  Vardepappersinnehavaren under sin  [6ptid. Innan
Vardepapperen forfaller ar realisation av Vardepapperens ekonomiska varde
(eller delar darav), om inte Vardepapperen har varit féremal for fortida
aterbetalning och avveckling av Emittenten i enlighet med de Allménna
Villkoren till Vardepapperen eller, om s& ar angivet i de relevanta Slutliga
Villkoren, en avveckling av Vardepapperen av Vardepappersinnehavaren i
enlighet med de Allmanna Villkoren till Vardepapperen, endast majlig
genom att sdlja Vardepapperen.

Forséljning av Vardepapperen forutsatter att marknadsaktorer ar villiga att
forvarva Vardepapperen till ett visst pris. Om inga marknadsaktorer &r
tillgangliga, kan vardet av Vardepapperen inte realiseras. Utgivandet av
Vardepapperen resulterar inte i en forpliktelse for Emittenten gentemot
Vardepappersinnehavarna att kompensera for detta eller att aterkdpa
Vardepapperen.

Generella risker avseende Vardepapperen

Inverkan av nedvérdering av Emittentens kreditvardighetsbetyg

Den allmanna uppfattningen om Emittentens kreditvardighet kan paverka
vardet for Vardepapperen. Som en konsekvens kan varje nedvdrdering av
Emittentens kreditvardighetsbetyg ha en negativ inverkan pa vardet for
Vardepapperen.

Kreditvardighetsbetyg ar inte rekommendationer

Kreditvardighetsbetygen fér UBS AG som Emittent bor utvarderas separat
fran liknande kreditvardighetsbetyg fér andra enheter och fran
kreditvardighetsbetyget, om nagot, tilldelat emitterade skuld- eller
derivatvardepapperen. Ett  kreditvardighetsbetyg ar  inte  en
rekommendation att képa, sélja eller inneha vardepapper emitterade eller
garanterade av enheten for kreditvardighetsbetyget och kan bli féremal for
granskning, andring, tillfélligt indragande, sankning eller aterkallande nér
som helst utav det tilldelande kreditvarderingsinstitutet.

Ett kreditvardighetsbetyg for Vardepapperen, om nagot, &r inte en
rekommendation att kopa, salja eller inneha Vardepapperen och kan bl
foremal for andring eller aterkallande nar som helst utav det relevanta
kreditvarderingsinstitutet. Varje kreditvardighetsbetyg bér utvarderas
separat fran andra kreditvardighetsbetyg for vardepapper, bade avseende
kreditvarderingsinstitutet  och  typen av  vardepapper.  Vidare,
kreditvarderingsinstitut som inte har anlitats av Emittenten eller annars fér
att vardera Vardepapperen kan férsoka att vardera Vardepapperen och, om
sadana icke efterfragade kreditvardighetsbetyg ar lagre dn det motsvarande
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kreditvardighetsbetyget tilldelat Vardepapperen av det relevanta anlitade
kreditvarderingsinstitutet, sa kan sadana kreditvardighetsbetyg har en
negativ inverkan pa Vardepapperens varde.

Vardepappersinnehavare 4dr exponerade mot risken for
skuldnedskrivning

Emittenten och Vardepapperen ar féremadl for den schweiziska banklagen
och den schweiziska finansiella tillsynsmyndighetens ("FINMA") férordning
om insolvens hos banker som ger FINMA makt i egenskap av behorig
myndighet att i sarskilda fall tillimpa vissa resolutionsverktyg mot
kreditinstitutioner. Dessa atgarder inkluderar sarskilt nedskrivningen eller
omvandlingen av vardepapper till aktiekapital for sddan kreditinstitution (sa
kallad skuldnedskrivning). En nedskrivning eller en konvertering skulle ha
konsekvensen att Emittenten skulle bli befriad fran dess skyldigheter under
Vardepapperen. Vardepappersinnehavare skulle inte ha nagra ytterligare
krav pa Emittenten under Vardepapperen. Resolutionsverktygen kan darfér
ha en omfattande negativ pdaverkan pa Vardepappersinnehavares
rattigheter genom att avstanga, modifiera och helt eller delvis upphéava krav
under Vardepapperen. | varsta fall kan detta leda till en total forlust av
Vardepappersinnehavares investeringar i Vardepapperen.

Sadana juridiska bestdammelser och/eller naringsrattsliga atgarder kan
allvarligt paverka Vardepappersinnehavares rattigheter och kan ha en
negativ pdverkan pa vardet av Vardepapperen redan innan ndgon
ekonomisk brist uppstar eller resolution sker i férhallande till Emittenten.

Villkoren fér Virdepapperen innehdller inte ndagra begrédnsningar
fér Emittentens eller UBS férmdaga att omorganisera sin verksamhet
Villkoren foér Vardepapperen innehaller inte nagra begrénsningar avseende
forandrad  agarkontroll  eller  strukturella  férandringar,  sasom
sammanslagningar eller fusioner eller avyttranden avseende Emittenten eller
forsaljningen, 6verlatelsen, avknoppningen, tillskjutandet, utdelningen,
overforingen eller annan disposition avseende all eller nagon del av
Emittentens eller dess dotterféretags fastigheter eller tillgangar i samband
med de tillkdnnagivna andringarna avseende dess juridiska struktur eller
annars och ingen uppsagningsgrundande handelse, skyldighet att aterkdpa
Vardepapperen eller ndgon annan handelse kommer att aktiveras under
Villkoren foér Vardepapperen som en f6ljd av sddana dandringar. Det kan inte
ldmnas nagon forsakran att, skulle dessa intraffa, dessa inte kommer att har
en negativ inverkan pa kreditvardighetsbetygen for Emittenten och/eller 6ka
sannolikheten for intraffande av en uppsagningsgrundande handelse.
Sadana andringar, skulle dessa intréffa, kan negativt paverka Emittentens
formaga att erlagga ranta avseende Vardepapperen och/eller leda till
omstandighet dar Emittenten kan vdlja att annullera sddan ranta (om
tillampligt).

Avslutande och Fértida Inlosen efter Emittentens val

Potentiella investerare i Vardepapperen ska vidare vara medvetna om att
Emittenten, enligt  Villkoren foér  Vardepapperen, under vissa
omstandigheter, ar berattigad att avsluta och 16sa in Vardepapperen i

dessas helhet fore den planerade Forfallodagen. | sadant fall ar
Vardepappersinnehavaren berattigad att begdra betalning av ett
inldsenbelopp avseende denna fortida inldsen. Men

Vardepappersinnehavaren &r inte berattigad att begdra ytterligare
betalningar avseende Vérdepapperen efter den relevanta dagen for
avslutande. Vidare, det Avslutsbeloppet, om nagot, som ska erldggas i
handelse av en fortida inlésen av Vardepapperen av Emittenten kan vara
markant lagre an det belopp som skulle ha forfallit till betalning vid det
planerade slutet av |6ptiden for Vardepapperen.

Vardepappersinnehavaren bar darfor risken att inte ta del av utveckling av

UBS AG

Final Terms dated 7 March 2016
to the Base Prospectus dated 8 January 2016




59

den Underliggande, i forvantad omfattning och under den férvéntade
perioden.

Om Emittenten |6ser in Vardepapperen bar Vardepappersinnehavaren en
aterinvesteringsrisk, dvs. investeraren bar risken att investeraren maste
aterinvestera Avslutsbeloppet, om ndgot, som utbetalas av Emittenten vid
inldsen till rddande marknadsférhallanden, som kan vara mindre férmanliga
an de som radde vid tidpunkten da Vardepapperen férvarvades.

Negativ inverkan av justering av Vardepapperens réttigheter

Det finns en risk att vissa omstandigheter intraffar eller sarskilda atgarder
vidtas (av annan part an Emittenten) i forhallande till den Underliggande,
vilket potentiellt kan medféra férandringar av den Underliggande, eller
resultera i att det underliggande konceptet for den Underliggande
foréndras, sa kallade Potentiella Justeringshdndelser. Om en Potentiell
Justeringshandelse intraffar, ska Emittenten vara berattigad att vida
justeringar i enlighet med Villkoren fér Vardepapperen for att beakta dessa
handelser eller atgarder. Dessa justeringar kan medféra en negativ inverkan
pa Vardepapperens varde.

Substitution av Emittenten

Forutsatt att Emittenten inte underlater att infria sina skyldigheter under
Vardepapperen, ar Emittenten i enlighet med de Allmanna Villkoren till
Vardepapperen, nar som helst berattigad, utan Vardepappersinnehavarnas
samtycke, att substituera in ett annat bolag inom UBS-Koncernen som
Emittent ("Substituerande Emittent") med hansyn till alla skyldigheter
under eller med koppling till Vardepapperen.

Detta kan pdaverka notering av Vardepapperen och, i synnerhet, kan det
vara nddvandigt for den Substituerande Emittenten att ansdka pa nytt om
notering pa den relevanta marknad eller bors dar Vardepapperen ar
noterade.  Dessutom  kommer, efter en sadan  substitution,
Vardepappersinnehavare vara féremal for den Substituerande Emittentens
kreditrisk.

Handel med Vérdepapperen/ lllikviditet

Det ar inte mojligt att forutse om och i vilken utstrackning en
andrahandsmarknad for Vardepapperen kan komma att utvecklas eller till
vilket  pris  Vardepapperen  kommer att handlas for pa
andrahandsmarknaden eller om sddan marknad &r likvid eller illikvid.

Ansdkningar kommer att l&mnas in eller har ldmnats in till
Vardepappersbors(er) angivna fér upptagande eller inregistrering av
Vardepapperen. Om Vardepapperen ar upptagna eller inregistrerade, finns
det en risk for att sddant upptagande eller inregistrering inte kommer att
uppratthdllas. Det faktum att Vardepapperen ar upptagna till handel eller
inregistrerade, betecknar inte nédvandigtvis hogre likviditet an om sa inte
ar fallet. Om Vardepapperen inte &r inregistrerade eller upptagna till handel
pa nagon bors, kan prisinformation om Vardepapperen vara svarare att
erhdlla och Vardepapperens likviditet, om ndgon, kan paverkas negativt.
Vardepapperens likviditet, om ndgon, kan ocksa paverkas av restriktioner
for kop och forséljning av Vardepapperen i vissa jurisdiktioner. Dessutom ar
Emittenten berattigad (men inte forpliktigad) att forvarva Vardepapper nar
som helst och till vilket pris som helst pd den 6ppna marknaden eller
genom erbjudande eller genom privat &verenskommelse. Vardepapper
forvarvade pa detta satt kan innehas eller séljas vidare eller Gverldmnas fér
annullering.

Dessutom finns det en risk att antalet Vardepapper som faktiskt emitteras
och férvarvas av investerare ar farre an den avsedda Sammanlagda
Nominella Beloppet av Vardepapperen. Foljaktligen finns det en risk att, pa
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grund av den laga volymen av Vardepapper som faktiskt emitteras,
likviditeten for Vardepapperen ar lagre an om alla Vérdepapper hade
emitterats och férvarvats av investerare.

Managern avser att, under normala marknadsférhallanden, stalla kép- och
saljkurser for emitterade Vardepapper regeloundet. Managern har dock
inget bindande dtagande mot Emittenten att tillféra likviditet genom k&p-
och séljkurser for Vardepapperen, och atar sig inget juridiskt ansvar att
ange sadana priser eller avseende nivan eller faststallandet av sadana priser.
Potentiella investerare ska darfor inte férlita sig pa maéjligheterna
att salja Vardepapper vid nagon specifik tidpunkt eller till nagot
sarskilt pris.

Beskattning avseende Vardepapperen

Potentiella investerare ska vara medvetna om att de kan bli dlagda att
betala skatter eller andra dokumentationsavgifter eller avgifter i enlighet
med lagar och praxis i det land till vilket Vardepapperen &verférs eller andra
jurisdiktioner. | vissa jurisdiktioner kan det saknas officiella uttalanden fran
skattemyndigheter eller domstolsbeslut vad galler innovativa finansiella
instrument sa som Vardepapperen. Potentiella investerare uppmanas att
inte forlita sig till nagon skattesammanfattning i Grundprospektet utan
uppmanas istallet att efterfraga sina egna skatteradgivare avseende sin
individuella beskattning vad galler forvarv, forséljning eller inldsen av
Vardepapperen. Endast dessa radgivare ar i position att vederbdrligen
beddma den specifika positionen for den potentiella investeraren.

Betalningar under Vérdepapperen kan bli féremal fér amerikansk
kdllskatt

Vardepappersinnehavare bér, féljaktligen, vara medvetna om att
betalningar under Vardepapperen kan, under vissa omstandigheter, bli
féremal for amerikansk kallskatt. Om ett belopp avseende sadan
amerikansk kallskatt ska dras av fran eller innehadllas fran betalningar pa
Vardepapperen, skulle inte ndgon av Emittenten, varje betalningsombud
eller varje annan person enligt Villkoren for Vardepapperen, ha nagon
skyldighet att betala ytterligare belopp som en f6ljd av avdraget for eller
innehallandet av sddan skatt.

Fordndrad beskattning av Vardepapperen

Beddbmning gallande Beskattning av Vardepapperen i Grundprospektet
aterspeglar Emittentens uppfattning pa basis av den juridiska situationen
vid dagen for Grundprospektet. Dock finns det en risk att
skattemyndigheter eller skattedomstolar intar en annan position, vilket ger
en annan skattemdssig behandling av Vardepapperen. Varje investerare
uppmanas att radfrdga sin egen skatteradgivare innan beslut om att
investera i Vardepapperen fattas.

Varken Emittenten eller Managern tar nagot ansvar i forhallande till
Vardepappersinnehavare vad galler skattekonsekvenser av en investering i
Vardepapperen.

Potentiella Intressekonflikter

Emittenten och dess narstdende bolag kan inga transaktioner som relaterar
till Vardepapperen pa ett eller annat sétt, antingen foér egen rakning eller pa
uppdrag av en kund. Sadana transaktioner behéver inte vara gynnsamma
for Vardepappersinnehavare och kan fa positiv eller negativ effekt pa vardet
av den Underliggande, och foéljaktligen pa vardet av Vardepapperen. Vidare
kan bolag som ar narstdende till Emittenten vara motparter i
hedgningstransaktioner som relaterar till Emittentens forpliktelser som féljer
av Véardepapperen. Som ett resultat kan intressekonflikter uppsta mellan
bolag som ar narstdende till Emittenten, s& val som mellan dessa bolag och
investerare, med avseende pd skyldigheter betraffande berdkningen av
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kursen for Vardepapperen och andra darmed forknippade faststallanden.
Dessutom kan Emittenten och dess narstaende bolag agera i andra
egenskaper med avseende pa Vardepapperen, sdsom som berakningsagent,
betalningsagent och administrativ agent och/eller indexsponsor.

Dessutom kan Emittenten och dess narstdende bolag emittera andra
derivatinstrument relaterade till den Underliggande eller, i férekommande
fall, Korgkomponenterna; introduktionen av sddana konkurrerande
produkter kan paverka vardet pa Vardepapperen. Emittenten och dess
narstaende bolag kan erhalla icke-offentlig information relaterad till den
Underliggande, och varken Emittenten eller ndgon av dess narstaende atar
sig att gora denna information tillganglig fér Vardepappersinnehavarna.
Dessutom kan ett eller flera av Emittentens narstaende bolag publicera
forskningsrapporter om den Underliggande. Sadana aktiviteter kan
innebdra intressekonflikter och kan paverka Vardepapperens varde negativt.

Inom ramen for erbjudandet och forsdljningen av Vardepapperna, kan
Emittenten eller dess narstdende direkt eller indirekt betala avgifter i olika
belopp till tredje parter, sdsom distributorer eller investeringsradgivare, eller
motta betalning av avgifter i varierande belopp, inklusive dem som tas ut i
samband med distribution av Vardepapperen, fran tredje parter. Potentiella
investerare ska vara medvetna om att Emittenten kan behalla avgifter helt
eller delvis. Emittenten, eller i férekommande fall, Managern, kommer pa
begéran tillhandahalla information om dessa avgifter.

Riskfaktorer relaterade till den Underliggande

Vardepapperen ar beroende av vardet pa Underliggande Tillgdngar och
risken forknippad med den Underliggande. Vardet pa Underliggande
Tillgangar beror pa flertalet faktorer som kan bli sammankopplade. Dessa
kan inkludera ekonomiska, finansiella eller politiska hdndelser som ar utom
Emittentens kontroll. Den gangna utvecklingen foér Underliggande
Tillgangar skall inte ses som en indikator pa den framtida utvecklingen
under loptiden for Vardepapperen och Emittenten ger inte nagon uttalad
eller tyst garanti eller representation vad galler framtida utveckling av
Underliggande Tillgangar.

Investerare ska vara medvetna om att de relevanta Underliggande
Tillgdngarna inte kommer innehas av Emittenten foér att bringa fordel till
Vardepappersinnehavarna, och att Vardepappersinnehavarna inte kommer
f& ta del av ndgra dganderattigheter (inkluderat, utan begrasning,
rostrattigheter, rattigheter att fa del av utdelning eller andra utbetalningar
eller andra rattigheter) med avseende pa Underliggande Tillgadngar.

D.6 Riskvarning for att | Varje investerare bdar risken i Vardepapperen att Emittentens finansiella
investerare kan | situation férsamras. Potentiella investerare maste darfér vara forberedda pa
férlora hela vardet | att drabbas av en partiell eller rentav total férlust av hela sin investering.
av  investeringen | Varje investerare som ar intresserad av att kbpa Vardepapper bor bedéma
eller del av den. sin finansiella situation, for att sdkerstalla att de ar i en sddan position att

de kan béra risken for forlust forknippad med Vardepapperen.

Punkt Avsnitt E - Erbjudande

E.2b Motiv till | Ej tillampligt. Motiven for erbjudande och anvéndningen av intakterna

erbjudandet och | skiljer sig inte &t fran att generera vinster och/eller sékra vissa risker.
anvandning av
intakterna.
E.3 Former och villkor | Det har o&verenskommits om att Managern, pa eller efter respektive
for erbjudandet. Emissionsdag for Vardepapperen, far kopa Vardepapper och ska placera
Vardepapperen for forsaljning, fér Emissionskursen pa villkor som kan
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komma att andras i Jurisdiktionen for Erbjudande till Allmanheten under
Teckningsperioden (enligt definition nedan). Emissionskursen var faststalld
vid Starten for erbjudandet till allméanheten avseende Vardepapperen. Efter
Teckningsperioden  avslutas  kommer  forséljningskursen  justeras
kontinuerligt for att reflektera den rddande marknadssituationen.

Vardepapperen ska kunna tecknas fran Managern under normala
Oppethallandetider for banker under 7 mars 2016 och 23 mars 2016
("Teckningsperioden"). Vardepapperen kan endast kdpas med minst ett
lagsta investeringsbelopp pad EUR 20.000,00 per investerare ("Lagsta
Investeringsbeloppet"). Emissionskursen for varje Vardepapper ska
betalas den 13 april 2016 ("Initial Betalningsdag").

Emittenten forbehdller sig ratten att tidigare avsluta eller férldnga
Teckningsperioden om marknadsférhallandena kraver det.

Efter den Initiala Betalningsdagen ska respektive investerares Vardepapper
krediteras dennes konto i enlighet med bestdammelserna for géllande
Clearingsystem. Om Teckningsperioden férkortas eller foérlangs, kan den
Initiala Betalningsdagen ocksa tidigare- eller senareldggas.

E.4

Intressen  som ar
vasentliga for
emissionen/
erbjudandet  inkl.
intressekonflikter.

Intressekonflikter

Emittenten och de narstdende foretagen kan delta i transaktioner
relaterade till Vardepapperen pa olika satt, for deras egen rakning eller fér
kunds  rakning.  Sddana  transaktioner  kanske inte  tjdnar
Vardepappersinnehavarnas intressen och kan ha en positiv eller negativ
inverkan pa den Underliggande och, féljaktligen, pa vardet for
Vardepapperen. Vidare, bolag narstaende till Emittenten kan bli motparter i
hedgningstransaktioner avseende forpliktelserna for Emittenten som harrér
fran Vardepapperen. Som ett resultat kan intressekonflikter uppkomma
mellan dessa bolag och investerare avseende forpliktelserna rérande
berdkningen av priset for Vardepapperen och andra forknippade
faststallanden. Dessutom Emittenten och dess narstaende kan agera i andra
roller med avseende pa Vardepapperen, sdsom berdkningsagent,
betalningsombud eller administrativ agent och/eller indexsponsor.

Vidare, Emittenten och dess ndrstdende kan emittera andra
derivatinstrument avseende den Underliggande; introduktionen av sadana
konkurrerande produkter kan paverka vardet pa& Vardepapperen.
Emittenten och dess néarstdende bolag kan erhdlla ej offentliggjord
information avseende den Underliggande och varken Emittenten eller
nagon av dess narstdende atar sig att géra sadan information tillganglig fér
Vardepappersinnehavare. Dessutom kan ett eller flera av Emittentens
narstdende  bolag publicera researchrapporter betraffande den
Underliggande. Sadana aktiviteter kan utgora intressekonflikter och kan
negativt paverka vardet for Vardepapperen.

| samband med erbjudandet och férséljningen av Vardepapperen kan
Emittenten eller nagon av dess narstdende direkt eller indirekt betala
arvoden i olika storlek till tredje parter, sa som distributorer eller
investeringsradgivare, eller erhdlla arvoden i olika storlek, inklusive de som
debiteras i samband med distributionen av Vardepapperen, fran tredje
parter. Potentiella investerare bdr vara medvetna om att Emittenten kan
behdlla arvoden delvis eller helt. Emittenten eller, som fallet kan vara,
Managern kommer, pa begdran, ge information om storleken pd dessa
arvoden.

Varje intresse som ar vasentligt fér emissionen/erbjudandet,
inklusive potentiella intressekonflikter

Som sa langt Emittenten ar medveten, ingen person som ar inblandad i
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utfardandet och erbjudandet och noteringen av Vardepapperen har nagot
vasentligt intresse i utfardandet och erbjudandet och noteringen av
Vardepapperen.

E.7 Forvantade Ej tillampligt; inga kostnader debiteras investeraren av emittenten eller
kostnader som | Managern.
debiteras
investeraren av
emittenten eller
erbjudaren.
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