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SUPPLEMENT DATED 3 JANUARY 2018 TO THE BASE PROSPECTUS DATED 31 MAY 2017 

UBS AG 
(incorporated with limited liability in Switzerland) 

EURO NOTE PROGRAMME 

This supplement (the "Base Prospectus Supplement") to the Base Prospectus dated 31 May 2017 and 
the supplements thereto dated 25 August 2017 and 7 November 2017 (the "Base Prospectus") is prepared 
in connection with the Euro Note Programme (the "Programme") and the Base Listing Particulars dated 
31 May 2017 and the supplements thereto dated 25 August 2017 and 7 November 2017 (the "Base 
Listing Particulars") established by UBS AG (the "Issuer").  
 
This Base Prospectus Supplement constitutes a supplement for the purposes of Article 16 of Directive 
2003/71/EC as amended (the "Prospectus Directive"). Terms defined in the Base Prospectus have the 
same meaning when used in this Base Prospectus Supplement. 

This Base Prospectus Supplement is supplemental to and should be read in conjunction with the Base 
Prospectus/Base Listing Particulars. The purpose of the Base Prospectus Supplement is to reflect certain 
recent developments in relation to the Issuer. 

This Base Prospectus Supplement has been approved by the Central Bank of Ireland (the "Central 
Bank"), as competent authority under the Prospectus Directive. The Central Bank only approves this 
Base Prospectus Supplement as meeting the requirements imposed under Irish and EU law pursuant to the 
Prospectus Directive.  This supplement has been approved by the Irish Stock Exchange as a Base Listing 
Particulars Supplement (the "Base Listing Particulars Supplement"). Where Notes are admitted to 
trading on the global exchange market (the "Global Exchange Market") which is the exchange regulated 
market of the Irish Stock Exchange, references herein to "Base Prospectus Supplement" should be taken 
to mean "Base Listing Particulars Supplement". 

The Issuer accepts responsibility for the information contained in this Base Prospectus Supplement. To 
the best of the knowledge and belief of the Issuer (which has taken all reasonable care to ensure that such 
is the case) the information contained in this Base Prospectus Supplement is in accordance with the facts 
and does not omit anything likely to affect the import of such information. 

To the extent that there is any inconsistency between (a) any statement in this Base Prospectus 
Supplement or any statement incorporated by reference into the Base Prospectus by this Base Prospectus 
Supplement and (b) any other statement in or incorporated by reference in the Base Prospectus/Base 
Listing Particulars, the statement in (a) above will prevail. 

Save as disclosed in this Base Prospectus Supplement, there has been no other significant new factor, 
material mistake or inaccuracy relating to information included in the Base Prospectus/Base Listing 
Particulars which is capable of affecting the assessment of the Notes issued under the Programme since 
the publication of the Base Prospectus/Base Listing Particulars. 

Standard & Poor's Credit Market Services Europe Limited, Moody's Deutschland GmbH, Fitch Ratings 
Limited and Scope Ratings AG are all established in the EU and registered under Regulation (EC) No. 
1060/2009 on credit rating agencies, as amended (the "CRA Regulation"). In general, European 
regulated investors are restricted from using a rating for regulatory purposes if such rating is not issued by 
a credit rating agency established in the European Union and registered under the CRA Regulation unless 
(1) the rating is provided by a credit rating agency not established in the European Union but is endorsed 
by a credit rating agency established in the European Union and registered under the CRA Regulation or 
(2) the rating is provided by a credit rating agency not established in the European Economic Area which 
is certified under the CRA Regulation. 

In circumstances where Article 16(2) of the Prospectus Directive apply, investors who have agreed to 
purchase or subscribe for any Notes before this Base Prospectus Supplement is published have the right, 
exercisable before the end of the period of two working days beginning with the working day after the 
date on which this Base Prospectus Supplement was published, to withdraw their acceptances. This right 
to withdraw will expire by close of business on 5 January 2018. 
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The language of this document is English. Certain legislative references and technical terms have been 
cited in their original language in order that the correct technical meaning may be ascribed to them under 
applicable law. 

Any websites referred to within this Base Prospectus Supplement, including www.ubs.com/investors and 
www.ubs.com/governance, do not form part of this Base Prospectus Supplement. 

AMENDMENTS TO THE DISCLAIMERS 

The following is added to the disclaimers on pages iii-ix inclusive of the Base Prospectus after the sub-
section "Important – EEA Retail Investors": 

"MiFID II product governance / target market – The Final Terms, Drawdown Prospectus or Pricing 
Supplement in respect of any Notes will include a legend entitled "MiFID II product governance" which 
will outline the target market assessment in respect of the Notes and which channels for distribution of the 
Notes are appropriate. Any person subsequently offering, selling or recommending the Notes (a 
"distributor") should take into consideration the target market assessment; however, a distributor subject 
to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by 
either adopting or refining the target market assessment) and determining appropriate distribution 
channels. 

A determination will be made in relation to each issue about whether, for the purpose of the MiFID 
product governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance 
Rules"), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise 
neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the 
purpose of the MiFID Product Governance Rules. 

The Notes are not bank deposits: An investment in the Notes carries risks which are very different from 
the risk profile of a bank deposit placed with UBS or its affiliates. The Notes have different yield, 
liquidity and risk profiles and would not benefit from any protection provided to deposits." 

AMENDMENTS TO THE "DESCRIPTION OF UBS AG" SECTION 

In the "Description of UBS AG" section on pages 90-116 inclusive of the Base Prospectus: 

(a) A change to the Board of Directors has been announced and therefore the following text is added 
before the table in sub-section 4.1.1 (Members of the Board of Directors) on page 97: "The 
current members of the Board of Directors are listed below. In addition, the Board of Directors 
announced that it will nominate Jeremy Anderson for election to the Board of Directors at the 
2018 AGM." 

(b) Moreover, the following changes to the UBS AG's Executive Board are effective as of 1 January 
2018: Martin Blessing is President Wealth Management; Sabine Keller-Busse is Group Chief 
Operating Officer; Axel P. Lehman, who is President Personal & Corporate Banking and 
President UBS Switzerland and a member of the UBS Group AG's Group Executive Board, has 
left UBS AG's Executive Board; and Jürg Zeltner has left UBS AG's Executive Board. 

As a result, the sub-section "4.2 Executive Board" on pages 99-101 inclusive of the Base 
Prospectus is amended as of 1 January 2018 as follows:  

"4.2  Executive Board 

Under the leadership of the President of the EB, the EB has executive management responsibility for UBS 
AG and its business. All EB members (with the exception of the President of the EB) are proposed by the 
President of the EB. The appointments are made by the BoD. 

http://www.ubs.com/investors
http://www.ubs.com/governance
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4.2.1. Members of the Executive Board 

Member and 
business address Function  Current principal positions outside UBS AG 

Sergio P. Ermotti 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich  

President of the 
Executive Board 

Member of the Group Executive Board and Group Chief 
Executive Officer of UBS Group AG; Member of the 
Board of Directors of UBS Switzerland AG; Chairman 
of the Board of Directors of UBS Business Solutions 
AG; Chairman of the UBS Optimus Foundation board; 
Chairman of the Fondazione Ermotti, Lugano; Chairman 
and President of the board of the Swiss-American 
Chamber of Commerce; board member of the 
Fondazione Lugano per il Polo Culturale, Lugano; board 
member of the Global Apprenticeship Network; member 
of the Institut International D'Etudes Bancaires. 

Martin Blessing 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich  

President Wealth 
Management 

Member of the Group Executive Board and President 
Wealth Management of UBS Group AG. Member of the 
Executive Board of Baden-Baden Entrepreneur Talks. 

Christian Bluhm 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich  

Chief Risk Officer Member of the Group Executive Board and Group Chief 
Risk Officer of UBS Group AG; board member of UBS 
Business Solutions AG; board member of UBS 
Switzerland AG. 

Markus U. Diethelm 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich  

General Counsel Member of the Group Executive Board and Group 
General Counsel of UBS Group AG; board member of 
UBS Business Solutions AG; Chairman of the Swiss-
American Chamber of Commerce's legal committee; 
Chairman of the Swiss Advisory Council of the 
American Swiss Foundation; member of the Foundation 
Council of the UBS International Center of Economics 
in Society; Foundation Board member of the 
International Red Cross and Red Crescent Museum; 
member of the Professional Ethics Commission of the 
Association of Swiss Corporate Lawyers. 

Kirt Gardner 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich  

Chief Financial 
Officer 

Member of the Group Executive Board and Group Chief 
Financial Officer of UBS Group AG; board member of 
UBS Business Solutions AG. 

Sabine Keller-Busse 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich 

Chief Operating 
Officer 

Member of the Group Executive Board and Group Chief 
Operating Officer of UBS Group AG; board member of 
SIX Group (Chairman of the nomination & 
compensation committee); Foundation Board member of 
the UBS Pension Fund; Foundation Board member of 
the University Hospital Zurich. 

Ulrich Körner 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich 

President Asset 
Management and 
President UBS 
Europe, Middle East 
and Africa 

Member of the Group Executive Board and President 
Asset Management and President UBS Europe, Middle 
East and Africa of UBS Group AG; member of the 
Supervisory Board of UBS Europe SE; Chairman of the 
Foundation Board of the UBS Pension Fund; Chairman 
of the Widder Hotel, Zurich; Vice President of the board 
of Lyceum Alpinum Zuoz; member of the Financial 
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Member and 
business address Function  Current principal positions outside UBS AG 

Service Chapter Board of the Swiss-American Chamber 
of Commerce; Advisory Board member of the 
Department of Banking and Finance at the University of 
Zurich; member of the business advisory council of the 
Laureus Foundation Switzerland. 

Tom Naratil 

UBS AG, 1200 
Harbor Boulevard, 
Weehawken, NJ 
07086 USA  

President Wealth 
Management 
Americas and 
President UBS 
Americas 

Member of the Group Executive Board and President 
Wealth Management Americas and President UBS 
Americas of UBS Group AG; Chairman of UBS 
Americas Holding LLC; board member of the American 
Swiss Foundation; board member of the Clearing House 
Supervisory Board; member of the Board of Consultors 
for the College of Nursing at Villanova University. 

Andrea Orcel 

UBS AG, 
Bahnhofstrasse 45, 
CH-8001 Zurich 

President 
Investment Bank 

Member of the Group Executive Board and President 
Investment Bank of UBS Group AG; board member of 
UBS Limited; board member of UBS Americas Holding 
LLC. 

Kathryn Shih 

UBS AG, 2 
International Finance 
Centre, 8 Finance 
Street, Central, Hong 
Kong 

President UBS Asia 
Pacific 

Member of the Group Executive Board and President 
UBS Asia Pacific of UBS Group AG; board member of 
Kenford International Ltd.; board member of Shih Co 
Charitable Foundation Ltd.; board member of Zygate 
Group Ltd.; member of the Hong Kong Trade 
Development Council (Financial Services Advisory 
Committee)." 

AMENDMENTS TO THE "PRO FORMA FINAL TERMS" SECTION 

In the "Pro Forma Final Terms" section on pages 117-145 inclusive of the Base Prospectus, the following 
legend is inserted at the start of each of the pro forma final terms and the pro forma pricing supplement, 
after the legend reading "PROHIBITION OF SALES TO EEA RETAIL INVESTORS": 

"MiFID II product governance / [Retail investors, professional investors and eligible counterparties 
target market – Solely for the purposes of [the/each] manufacturer's product approval process, the target 
market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the 
Notes is eligible counterparties, professional clients and retail clients, each as defined in MiFID II, 
EITHER [and (ii) all channels for distribution of the Notes are appropriate[, including investment advice, 
portfolio management, non-advised sales and pure execution services] 1 ] OR [(ii) all channels for 
distribution to eligible counterparties and professional clients are appropriate and (iii) the following 
channels for distribution of the Notes to retail clients are appropriate - investment advice[,/ and] portfolio 
management[,/ and][ non-advised sales ][and pure execution services][, subject to the distributor's 
suitability and appropriateness obligations under MiFID II, as applicable]1]. [Consider any negative 
target market]2. Any person subsequently offering, selling or recommending the Notes (a "distributor") 
should take into consideration the manufacturer['s/s'] target market assessment; however, a distributor 
subject to MiFID II is responsible for undertaking its own target market assessment in respect of the 
Notes (by either adopting or refining the manufacturer['s/s'] target market assessment) and determining 
appropriate distribution channels[, subject to the distributor's suitability and appropriateness obligations 
under MiFID II, as applicable].]] / [Professional investors and eligible counterparties only target 
market – Solely for the purposes of [the/each] manufacturer's product approval process, the target market 

                                                           
1  This list may not be necessary (especially for non-complex Notes where all channels of distribution may be deemed 

appropriate) or, if this list is necessary, it may need to be amended to reflect the appropriate target market for the Notes being 
issued. 

2  To be considered on a case-by-case basis.  If a negative target market is deemed necessary, wording along the following lines 
could be included: "The target market assessment indicates that Notes are incompatible with the needs, characteristics and 
objectives of clients which are [details to be inserted]." 
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assessment in respect of the Notes has led to the conclusion that (i) the target market for the Notes is 
eligible counterparties and professional clients only, each as defined in MiFID II and (ii) all channels for 
distribution of the Notes to eligible counterparties and professional clients are appropriate. [Consider any 
negative target market]2. Any person subsequently offering, selling or recommending the Notes (a 
"distributor") should take into consideration the manufacturer['s/s'] target market assessment; however, a 
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect 
of the Notes (by either adopting or refining the manufacturer['s/s'] target market assessment) and 
determining appropriate distribution channels.]" 

The date of this Base Prospectus Supplement to the Base Prospectus/Base Listing Particulars is 3 
January 2018.  


	(a) A change to the Board of Directors has been announced and therefore the following text is added before the table in sub-section 4.1.1 (Members of the Board of Directors) on page 97: "The current members of the Board of Directors are listed below. ...
	(b) Moreover, the following changes to the UBS AG's Executive Board are effective as of 1 January 2018: Martin Blessing is President Wealth Management; Sabine Keller-Busse is Group Chief Operating Officer; Axel P. Lehman, who is President Personal & C...

