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Hong Kong Exchanges and Clearing Limited ("HKEX"), The Stock Exchange of Hong Kong Limited (the “ Stock Exchange”) and Hong Kong Securities Clearing Company Limited|
(“HK SCC") take no responsibility for the contents of this document, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for]
any loss howsoever arising from or in reliance upon the whole or any part of the contents of this document.
This document includes particulars given in compliance with the Rules Governing the Listing of Securities on the Stock Exchange of Hong Kong Limited (the “Rules’) and i
published for the purpose of giving information with regard to us and obtaining alisting of the CBBCs on the Stock Exchange. We accept full responsibility for the accuracy of the
information contained in the Listing Documents (as defined below) and confirm, having made all reasonable enquiries, that to the best of our knowledge and belief there are no other]
facts the omission of which would make any statement in such Listing Documents misleading.
Investorsarewarned that the price of the CBBCsmay fall in valueasrapidly asit may rise and holder smay sustain a total loss of their investment. Prospective purchaser
should ther efore ensure that they under stand the natur e of the CBBCs and car efully study therisk factorsset out in thisdocument and, wher e necessary, seek professional
advice, beforethey invest in the CBBCs.
The CBBCs constitute our general unsecured contractual obligations and of no other person and will rank equally among themselves and with all our other unsecured obligationg
(save for those obligations preferred by law) upon liquidation. If you purchase the CBBCs, you are relying upon our creditworthiness and have no rights under the CBBCs agai ns\l

the Company.

Supplemental Listing Document for Callable Bull/Bear Contracts (“CBBCs’)

CBBCs

Stock code

Issuesize

Style/ Category

Type

Company

Shares

Board Lot

I ssue Price per CBBC

Funding Cost as of Launch
Date"

Strike Price
Call Price

Cash Settlement Amount per
Board Lot (if any) payable at

expiry

Closing Price

Entitlement

Number of CBBC(s) per
Entitlement

Maximum number of Sharesto

which the CBBCsrelate
Launch Date

Issue Date

Listing date*

Observation Commencement
Date

Valuation Date

Expiry Date*

issued by

(incorporated with limited liability in Switzerland)
acting through its London Branch
Sponsor
UBSSECURITIESASIALIMITED

Key terms

62082

100,000,000 CBBCs

European style cash settled. Category R

Bull

ChinaLife Insurance Company Limited

Existing issued ordinary H shares of RMB 1.00 each
1,000 CBBCs

HKD 0.395

HKD 0.0050

HKD 15.880
HKD 16.880

Subject to no occurrence of a Mandatory Call Event (see the section “Overview of CBBCS' in this
document for further details), you will receive a Cash Settlement Amount (if positive) cal culated asfollows
for each Board Lot:

Entitlement x (Closing Price - Strike Price) x one Board Lot

Number of CBBC(s) per Entitlement

The closing price of one Share (as derived from the Daily Quotation Sheet of the Stock Exchange) on the
Valuation Date, subject to any adjustment (as determined by the Issuer in accordance with the Conditions).

1 Share
10 CBBCs

10,000,000 Shares

11 May 2012
17 May 2012
Expected to be 18 May 2012 (“Dealing Commencement Date”)
18 May 2012

The Trading Day (being aday on which the Stock Exchange is scheduled to open for trading for its regular
trading sessions) immediately preceding the Expiry Date.

17 December 2012



* The funding cost is cal culated in accordance with the following formula:

Funding Cost _ Strike Price x funding rate x n/ 365
unding &0 N Number of CBBCs per Entitlement
Where,
(i) “n” isthe number of days remaining to expiration; initialy, “n” isthe number of days from (and including) the Launch Date to (and
including) the trading day immediately preceding the Expiry Date; and
(ii)  thefunding rate will fluctuate throughout the term of the CBBCs as further described in the “Risk factor” section in this document. As
of the Launch Date, the funding rate was 0.5224%.

* |f such day is not a Business Day in Hong Kong, the immediately succeeding Business Day.

Y ou must read the above together with our base listing document dated 10 April 2012 (as supplemented by any addenda to be issued from
timeto time), in particular, Part A entitled “ Terms and Conditions of Cash Settled Callable Bull/Bear Contracts over Single Equities’ set out
in Appendix 2 of our base listing document (“Conditions”).



IMPORTANT INFORMATION
The CBBCsare structured products which involve derivatives. Do not invest in them unlessyou
fully under stand and are willing to assume the risks associated with them.

What isthis document about?

This document is for information purposes only and does not constitute
an offer, an advertisement or invitation to the public to subscribe for or
to acquire the CBBC:s. It is possible that there may have been dealings
in the CBBCs since the Launch Date.

What documents should | read before investing in the CBBCs?

Y ou must read this document together with our base listing document
dated 10 April 2012 (as supplemented by any addenda to be issued
from time to time) (together, the “Listing Documents’). The Listing
Documents are accurate as at the date of this document. You should
carefully study the risk factors set out in the Listing Documents.

What are our credit ratings?
Our long term debt ratings are:

Rating agency Rating as of the
Launch Date
Moody’s Investors Service, Inc., New York Aa3

Standard and Poor’ s Ratings Services, adivison A
of the McGraw-Hill Companies Inc
Fitch Ratings Ltd., London A

Rating agencies usually receive afee from the issuers that they rate.

When evaluating our creditworthiness, you should not solely rely on our

credit ratings because:

- acredit rating is not a recommendation to buy, sell or hold the
CBBCs;

- ratings of issuers may involve difficult-to-quantify factors such as
market competition, the success or failure of new products and
markets and managerial competence; and

- ahigh credit rating is not necessarily indicative of low risk. Our
credit ratings as of the Launch Date are for reference only. Any
downgrading of our ratings could result in areduction in the value
of the CBBCs.

The CBBCsare not rated.

Areweregulated by any bodiesreferred to in Rule 15A.13(2) or
(3?

We are a licensed bank regulated by the Hong Kong Monetary
Authority. We are also regulated by, among others, the Swiss Financial
Market Supervisory Authority and the Financial Services Authority of
United Kingdom.

Arewe subject to any litigation?

Save as disclosed in the Listing Documents, we and our subsidiaries are
not aware of any litigation or claims of material importance pending or
threatened against us or them.

Authorisation of the CBBCs
The issue of the CBBCs was authorised by our board of directorson 19
September 2001.

Has our financial position changed since last financial year-end?
There has been no material adverse change in our financial or trading
position since 31 December 2011.

Do | need to pay any transaction cost?

The Stock Exchange charges a trading fee of 0.005 per cent. and the
Securities and Futures Commission charges a transaction levy of 0.003 per
cent in respect of each transaction effected on the Stock Exchange payable
by each of the seller and the buyer and calculated on the value of the
consideration for the CBBCs. The levy for the investor compensation fund
is currently suspended. Y ou do not need to pay any stamp duty in respect
of the CBBCs.

Where can | inspect therelevant documents?

The following documents are available for inspection during usual business

hours on any weekday (Saturdays, Sundays and holidays excepted) until the

Expiry Date at the offices of UBS Securities Asia Limited:

(@ our 2011 annual report for the period ended 31 December 2011 and
our first quarter 2012 financial report for the quarterly period ended
31 March 2012;

(b) consent letter of the Auditors;

(c) each of the Listing Documents (in separate English and Chinese
versions); and

(d) theinstrument executed by us on 10 April 2006.

The Listing Documents are also available on the website of the Stock

Exchange at www.hkex.com.hk.

& ST a] ARBE RS B 4B 1 (www.hkex.com.hk) I EE

Have the auditors consented to the inclusion of their report to the
Listing Documents?

Our auditors (“ Auditors”) have given and have not withdrawn their written
consent to the inclusion of their report dated 13 March 2012 and/or the
referencesto their namein our baselisting document, in the form and context
in which they are included. Their report was not prepared exclusively for
incorporation into our base listing document. The Auditors do not have our
shares or shares in our subsidiaries, nor do they have the right (whether
legally enforceable or not) to subscribe for or to nominate persons to
subscribe for our securities or securities of any of its subsidiaries.

Selling restrictions

The CBBCs have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “ Securities Act™), and will not be
offered, sold, delivered or traded, at any time, indirectly or directly, in the
United States or to, or for the account or benefit of, any U.S. person (as
defined in the Securities Act).

The offer or transfer of the CBBCs is also subject to the selling restrictions
specified in our base listing document.

How can | get information about UBSAG?

You may visit www.ubs.com to obtain information about us. You must
read the section headed "Additional information relating to us' which
contains further information relating to us after the date of our base listing
document. That section supplements the information set out in our base
listing document.

Capitalised terms and inconsistency

Unless otherwise specified, capitalised terms used in this document have the
meanings set out in the Conditions. Terms used in this document apply to
the CBBCs described on the cover page.

If this document is inconsistent with our base listing document, this
document prevails.



OVERVIEW OF CBBCs

What are callable bull/bear contracts?

Callable bull/bear contracts are a type of structured products that
track the performance of an underlying asset. Subject to any early
termination triggered by the mandatory call feature described below,
it gives you a right to a cash amount at expiry caled the Cash
Settlement Amount as determined on the Valuation Date by reference
to apre-set price caled the Strike Price.

The value of aCBBC with entitlement ratio to the underlying Shares
of 1to1tendstomovevirtualy onaratio of 1to 1 withtheunderlying
Shares. The trading price of every Board Lot of the CBBCstends to
mirror the movement in the price of the Sharesin dollar value.

Similar to derivative warrants, callable bull/bear contracts may
provideleveraged returnto you (but conversely, it could also magnify
your losses).

How do the CBBCswork?
The CBBCs are issued as callable bull contracts.

Callable bull contracts are designed for investors who have an
optimistic view on the Shares.

The CBBCs are “European Style” and, subject to no occurrence of
aMandatory Call Event (see “What is the mandatory call feature?’
below), the CBBCs are only exercisable on the Expiry Date by
payment of a Cash Settlement Amount (if any) less the Exercise
Expenses on the Settlement Date.

The Cash Settlement Amount (if any) payable at expiry represents
the difference between the Closing Price and the Strike Price. If on
the Expiry Date, the Cash Settlement Amount is zero or a negative
amount, you will lose all of your investments in the CBBCs.

The CBBCs will be issued as Category R. See “Category R or
Category N7 below for details about your entitlement following the
occurrence of aMandatory Call Event.

What isthe mandatory call feature?

Subject to thelimited circumstances set out in therelevant Conditions
inwhich aMandatory Call Event may bereversed, we must terminate
the CBBCsif aMandatory Call Event occurs during the Observation
Period.

The Observation Period commences from the Observation
Commencement Date to the Trading Day immediately preceding the
Expiry Date (both dates inclusive).

A Mandatory Call Event occurs if the Spot Price is at or below the
Call Price on any Trading Day in the Observation Period.

Subject to thelimited circumstances set out in therelevant Conditions
in which a Mandatory Call Event may be reversed, all Post
MCE Trades (as defined in the paragraph headed “Mandatory Call
Event” under the section headed “Other Key Terms, Liquidity and
Settlement” of this document) will be invalid and will be cancelled
and will not be recognised by us or the Stock Exchange.

Thetime at which aMandatory Call Event occurswill be determined
by reference to the Stock Exchange' s automatic order matching and
execution system time at which the Spot Priceis at or below the Call
Price.

Category R or Category N?

The CBBCsare Category R asthe Call Priceisdifferent fromthe Strike
Price. Y ou may receive acash payment called the Residua Value upon
the occurrence of aMandatory Call Event. The Residual Value payable
(if any) is calculated by reference to the difference of the Minimum
Trade Price and the Strike Price. If the Residual Value is zero or a
negative number, you will lose al of your investment.

See “Residua Vaue' in the section headed “Other Key Terms,
Liquidity and Settlement” for calculation of the Residua Value.

What arethe factors determining the price of the CBBCs?

Throughout the term of the CBBCs, the price of the CBBCs will be

influenced by a number of factors, including:

- the Strike Price and the Call Price;

- the likelihood of the occurrence of a Mandatory Call Event;

- the probable range of Residua Vaue (if any) upon the
occurrence of aMandatory Call Event;

- the time remaining to expiry;

- any change(s) in interim interest rates;

- expected dividend payments or other distribution on the Shares;

- the supply and demand for the CBBCs,

- the probable range of the Cash Settlement Amounts;

- the depth of the market or liquidity of the underlying Shares;

- any related transaction cost; and

- our creditworthiness.

What isyour maximum loss?
Y our maximum potential lossin the CBBCsis limited to the purchase
price for the CBBCs plus the cost involved in such purchase.

Can you sell the CBBCs before maturity?

Y es. We have made an application for the listing of, and permission to
deal in, the CBBCson the Stock Exchange. All necessary arrangements
have been made to enable the CBBCs to be admitted into the
Central Clearing and Settlement System (“CCASS’). Issue of the
CBBCs is conditiona upon listing being granted. From the Dealing
Commencement Date, you may sell or buy the CBBCs on the Stock
Exchange.

The Liquidity Provider will make a market in the CBBCs by providing
bid and/or sell prices. See the section headed “Liquidity” of this
document for further information.

How can you get information about the Shares?

Y ou may obtain information on the Shares (including the Company’s
financial reports) by visiting the Stock Exchange website at
www.hkex.com.hk or the Company’ s website at:

Company website
China Life Insurance Company

Limited

http://www.e-chinaife.com

How can you get information about the CBBCs after issue?

Y ou may visit the Stock Exchange website at www.hkex.com.hk/prod/
cbbc/intro.htm to obtain any information on the CBBCs or any natice
given by us or the Stock Exchange in relation to the CBBCs.



OTHER KEY TERMS, LIQUIDITY AND SETTLEMENT

Y ou must read this summary together with our base listing document, in particular, the Conditions.

Mandatory Call Event

Cash Settlement Amount upon
occurrence of a Mandatory Call Event

Form of the CBBCs

Stock Exchange

Listing of CBBCs

Summary of other key terms

A Mandatory Call Event occurs when the Spot Price on any Trading Day during the period
commencing from and including the Observation Commencement Date and ending on and
including the close of the Trading Day (Hong Kong time) immediately preceding the Expiry Date
(“Observation Period”) is at or below the Call Price.

“Spot Price” means:

@ in respect of a continuous trading session of the Stock Exchange, the price per Share
concluded by means of automatic order matching on the Stock Exchange as reported in the
official real-time dissemination mechanism for the Stock Exchange during such continuous
trading session in accordance with the Rules and Regulations of the Exchange (“ Trading
Rules”), excluding direct business (as defined in the Trading Rules); and

(b) in respect of a pre-opening session or a closing auction session (if applicable) of the Stock
Exchange, as the case may be, the final Indicative Equilibrium Price (as defined in the
Trading Rules) of the Share (if any) calculated at the end of the pre-order matching period
of such pre-opening session or closing auction session (if applicable), as the case may be,
in accordance with the Trading Rules, excluding direct business (as defined in the Trading
Rules),

subject to such modification and amendment prescribed by the Stock Exchange from time to time.

Subject to the limited circumstances set out in the Conditions in which aMandatory Call Event may
be reversed, upon the occurrence of a Mandatory Call Event, we must terminate the CBBCs, and
you may receive a Cash Settlement Amount (if any). If the Cash Settlement Amount is less than or
equal to zero, you will lose al your value of investment in the CBBCs.

Subj ect to such modification and amendment prescribed by the Stock Exchangefrom timetotime, all
trades in the CBBCs concluded via auto-matching or manually after the time of the occurrence of a
Mandatory Call Event, and in the case where the Mandatory Call Event occurs during a pre-opening
session or a closing auction session (if applicable), all auction trades in the CBBCs concluded in
such session and all manual trades concluded after the end of the pre-order matching period in such
session (“ Post MCE Trades’), will be invalid and will be cancelled and will not be recognised by
us or the Stock Exchange.

Y ou may receive the Residual Value calculated as follows for each Board Lot:

Residual Vaue _ Entitlement x (Minimum Trade Price - Strike Price) x one Board Lot
per Board Lot Number of CBBC(s) per Entitlement
Where:

“Minimum Trade Price” meansthe lowest Spot Price of the Shares during the MCE Valuation
Period; and

“MCE Valuation Period” means, subject to potential extension (as described in further detailsin
the Conditions), the period commencing from and including the moment upon which the Mandatory
Call Event occurs and up to the end of the following trading session on the Stock Exchange.

The CBBCs will be represented by a global certificate in the name of HKSCC Nominees Limited.
We will not issue definitive certificates for the CBBCs. You may arrange for your broker to hold
the CBBCs in a securities account on your behalf, or if you have a CCASS Investor Participant
securities account, you may arrange for the CBBCsto be held in such account. Y ou will haveto rely
on the records of CCASS and/or the statements you receive from your brokers as evidence of your
beneficial interest in the CBBCs.

The Stock Exchange of Hong Kong Limited
The Stock Exchange has agreed in principle to the listing of the CBBCs. No application has been
made to list the CBBCs on any other exchange.

Liquidity



Liquidity Provider

Quotes

Maximum spread between bid and
offer prices

Factorsfor determining the bid and
offer prices

Minimum quantity for which
liquidity will be provided

Circumstances under which the
Liquidity Provider may not be

ableto, and shall not be obliged to,
provide liquidity

Settlement date upon atransfer

Early termination and exercise

Stock code: 62082
Name of Liquidity Provider: UBS Securities Hong Kong Limited

Address: 52/F, Two International Finance Centre, 8 Finance Street, Central,
Hong Kong
Broker ID Number: 9655

The Liquidity Provider isour affiliate and isregulated by the Stock Exchange and the Securities and
Futures Commission. It will act as our agent in providing quotes.

Y ou can request a quote by calling the Liquidity Provider at:
telephone number: + 852 2971 6628.

The Liquidity Provider will respond within ten minutes and the quote will be displayed on the Stock
Exchange's designated stock page for the CBBCs.

25

The Liquidity Provider will consider factors, including, without limitation, the Call Price, the Strike
Price, the prevailing market price of the Shares, the price volatility of the Shares, prevailing interest
rates, the dividend yield of the Shares, the time |eft to the expiry of the CBBCs, the expected life
of the CBBCs and the funding cost.

10 Board Lots

0] upon the occurrence of a Mandatory Call Event;

(if)  during the first five minutes of each morning trading session or the first five minutes after
trading commences for the first time on any trading day;

(iii)  during a pre-opening session or a closing auction session (if applicable), or any other
circumstances as may be prescribed by the Stock Exchange from timeto time;

(iv)  when the CBBCs are suspended from trading for any reason;

(v)  when there are no CBBCs available for market making, in which event, only a bid price will
be available. CBBCs held by us or any of our affiliatesin afiduciary or agency capacity are
not CBBCs available for market making;

(vi)  onthe Expiry Date;

(vii) if there are operational and technical problems beyond the control of the Liquidity Provider
hindering the ability of the Liquidity Provider to provide liquidity;

(viii) if the stock market experiences exceptional price movement and volatility;

(ix) if amarket disruption event occurs;

(x)  when the ability of the Liquidity Provider acting on our behalf to source a hedge or unwind
an existing hedge is materially affected by the prevailing market condition; and

(xi)  if thetheoretical value of the CBBCsislessthan HKD 0.01. If the Liquidity Provider chooses
to provide liquidity under this circumstance, both bid and ask prices will be made available.

Settlement

The CBBCs may only be transferred in a Board Lot (or integral multiples thereof) in accordance
with the CCASS Rules. Where atransfer of CBBCs takes place on the Stock Exchange, settlement
must currently be made not later than two trading days.

Hong Kong stamp duty is not chargeable upon the transfer of CBBCs whether pursuant to dealings
on the Stock Exchange or otherwise.

Trading in the CBBCs will be suspended immediately upon a Mandatory Call Event and, subject
to the limited circumstances set out in the Conditions in which a Mandatory Call Event may be
reversed, all the Post MCE Trades will be invalid and will be cancelled and will not be recognised
by us or the Stock Exchange.

Subject to early termination upon the occurrence of a Mandatory Call Event, the CBBCs will be
automatically exercised on the Expiry Date in integral multiples of the Board Lot if the Cash
Settlement Amount is positive; otherwise, you will lose all of your investment. We will deliver the
Cash Settlement Amount (if any) net of any Exercise Expensesto HK SCC Nominees Limited, which
will then distribute the received Cash Settlement Amount to the securities account of your broker or
to your CCASS Investor Participant securities account (as the case may be).



Exer cise Expenses

Settlement Date

You are responsible for any Exercise Expenses. Exercise Expenses mean any charges or expenses
including any taxes or duties which areincurred in respect of the exercise of the CBBCs. If the Cash
Settlement Amount is equal to or less than the Exercise Expenses, no amount is payable. We are
irrevocably authorised by the holder of the CBBCs to deduct all Exercise Expenses from the Cash
Settlement Amount.

Thethird CCASS Settlement Day after the MCE Valuation Period or the Valuation Date, asthe case
may be.



RISK FACTORS

Y ou must read these risk factors together with the “Risk Factors’ set out in our base listing document.

You may lose all your investment in the CBBCs

The price of the CBBCs may fall in value as rapidly as it may rise
and you should be prepared to sustain asignificant or total loss of the
purchase price of the CBBCs. In particular, if the Cash Settlement
Amount payable at expiry or the Residual Value payable upon the
occurrence of a Mandatory Call Event is less than or equal to zero,
you will lose dl of your investment in the CBBCs.

Mandatory Call Event isirrevocable

A Mandatory Call Eventisirrevocableunlessitistriggered asaresult

of any of the following events:

(i) report of system malfunction or other technica errors of
HKEX (such as the setting up of wrong Call Price and other
parameters) by the Stock Exchange to us; or

(ii) report of manifest errors caused by the relevant third party price
source where applicable by us to the Stock Exchange,

and we agree with the Stock Exchange that such Mandatory Call
Event is to be revoked provided that such mutual agreement must
be reached no later than 30 minutes before the commencement of
trading (including the pre-opening session) (Hong Kong time) on the
Trading Day of the Stock Exchange immediately following the day
on which the Mandatory Call Event occurs or such other time frame
as prescribed by the Stock Exchange from time to time.

In such case, the Mandatory Call Event so triggered will be reversed
and all trades cancelled (if any) will be reinstated and the trading of
the CBBCs will resume.

Delay in Mandatory Call Event notification

We will notify the market as soon as practicable after the CBBCs
have been called. Y ou should be aware that there may be adelay in
the announcement of aMandatory Call Event due to technical errors,
system failures and other factors that are beyond the control of the
Stock Exchange and us.

Non-Recognition of Post MCE Trades

The Stock Exchange and its recognised exchange controller, HKEX,
will not incur any liability (whether based on contract, tort,
(including, without limitation, negligences), or any other lega or
equitable grounds and without regard to the circumstances giving
rise to any purported claim except in the case of wilful misconduct
on the part of the Stock Exchange and/or HKEX) for, any direct,
consequential, special, indirect, economic, punitive, exemplary or
any other loss or damage suffered or incurred by us or any
other party arising from or in connection with the Mandatory Call
Event or the suspension of trading (“Trading Suspension”) or
the non-recognition of trades after a Mandatory Call Event (“ Non-
Recognition of Post MCE Trades’), including without limitation,
any delay, failure, mistakeor error in the Trading Suspension or Non-
Recognition of Post MCE Trades.

We and our affiliates shall not have any responsibility for any
losses suffered as a result of the Trading Suspension and/or Non-
Recognition of Post MCE Trades in connection with the occurrence
of a Mandatory Call Event, notwithstanding that such Trading
Suspension or Non-Recognition of Post MCE Trades may have
occurred as aresult of an error in the observation of the event.

Fluctuation in the Funding Cost

The Issue Price of the CBBCs is set by reference to the difference
between the initial reference spot price of the Shares and the Strike
Price, plus the applicable Funding Cost. Theinitial Funding Cost

applicabletothe CBBCsis specified on the cover page. It will fluctuate
throughout the life of the CBBCs as the funding rate changes from
timeto time. The funding rate is arate determined by us based on one
or more of the following factors, including but not limited to the Strike
Price, the prevailing interest rate, the expected life of the CBBCs, any
expected notional dividends of the Shares and the margin financing
provided by us.

The CBBCscan bevolatile

Although the price of the CBBCstendsto follow closely with the price
of the Shares, in some situations, the price of the CBBCsmay not track
the price of the Shares. You should carefully consider, among other
things, the factors set out in the section headed “ Overview of CBBCs’
in this document before dealing in the CBBCs.

Y ou should note that when the Spot Price of the Sharesis closeto
theCall Price, thetrading priceof the CBBCswill bemorevolatile
which may not be compar able and may be disproportionate with
the changein the price of the Shares.

Our hedging activities
Our trading and/or hedging activities or our related parties related to
the CBBCs and/or other financial instruments issued by us from time
to time may have an impact on the price of the Shares and may trigger
aMandatory Call Event.

In particular, when the price of the Sharesis closeto the Call Price, our
unwinding activities in relation to the Shares may cause afall or rise
(asthe case may be) in the price of the Shares leading to a Mandatory
Call Event as aresult of such unwinding activities.

Before the occurrence of a Mandatory Call Event, we or our related
party can unwind our hedging transactions relating to the CBBCs
in proportion to the amount of the CBBCs we repurchase from the
market from time to time. Upon the occurrence of a Mandatory Call
Event, we or our related party can unwind any hedging transactions
relating to the CBBCs. Such unwinding activities after the occurrence
of a Mandatory Call Event may affect the price of the Shares and
consequently the Residual Value for the CBBCs.

Adjustment related risk

The occurrence of certain events (including, without limitation, a
rights issue, bonus issue or cash distribution by the Company, a
subdivision or consolidation of the Shares and arestructuring event of
the Company) may entitle us to adjust the Conditions. However, we
are not obliged to adjust the Conditions for every event that affectsthe
Shares. Any adjustment or decision not to make any adjustment may
adversely affect the value of the CBBCs. See Condition 6 for details
about such adjustments.

Possible limited secondary market

The Liquidity Provider may be the only market participant for the
CBBCs and therefore the secondary market for the CBBCs may be
limited. The more limited the secondary market, the more difficult it
may be for you to realise the value in the CBBCs prior to expiry.



ADDITIONAL INFORMATION RELATING TO US

First Quarter 2012 Report

We released our first quarter 2012 report for the quarterly period ended on 31 March 2012 on 2 May 2012. You may visit our website at
http://www.ubs.com/global/en/about_ubs/investor_relations/quarterly_reporting/2012.html to access our first quarter 2012 report.

The information set out under this paragraph has been extracted without adjustment from our first quarter 2012 report. Page references under this
paragraph refer to pages in such report.



Interim consolidated financial statements (unaudited)

Interim consolidated financial statements

(unaudited)

Income statement

For the quarter ended % change from
CHF million, except per share data Note 31.3.12 31.12.11 31.3.11 4Q11 Q11
Interest income 3 4,130 4,139 4,578 0 (10)
e éxbéh RS R (2539) ,,,,,,,, (2395) ...... ( 2 7%) ......... PO (9) .
Net interest income 3 1,591 1,745 1,781 9) (11)
Credit s s(expense) / recovery ...................................................................... o (.1‘4) ........... g
Net interest income after credit loss expense 1,628 1,731 1,784 6) 9)
Nt fo g corc o PR 3843 ,,,,,,,,,, 3560 ...... 4240 ......... g (9)
Net 'tra'di'ngj R g e s 2203 ....... Gy (56)
Other ioma G o e O (27) ‘‘‘‘‘‘‘‘‘‘‘ (21) .
Total operating income 6,525 5,862 8,344 1" (22)
Personnel expenses 6 3,643 3,501 4,407 4 (17)
General and administrative expenses 7 1398 1652 1488 15 6
'D‘e'pfec'ia'tiéh'df propertyandequment .............................................................. B e O (20) ‘‘‘‘‘‘‘‘‘‘‘ (.1‘7) .
R mtang R Sy S Sy (21 ) ‘‘‘‘‘‘‘‘‘‘‘‘ (4) .
Total operating expenses 5,221 5,381 6,110 (3) (15)
Operating profit before tax 1,304 481 2,235 171 (42)
o éxbeh se/(beneﬂt) .................................................................... g e o e g o
Net profit 828 321 1,809 158 (54)
Net profit attributable to non-controlling interests 1 2 2 (50) (50)
Net profit attributable to UBS shareholders 827 319 1,807 159 (54)
Earnings per share (CHF)
Basic earnings per share 8 0.22 0.09 0.48 144 (54)
Sioned earmngs pershare ................................................................ R oo e om e (53) .
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Statement of comprehensive income

For the quarter ended

CHF million 31.3.12 31.12.1 31.3.11
UBS share- Non-controlling

Total holders interests Total Total

Net profit 828 827 1 321 1,809

Other comprehensive income

Foreign currency translation

Income tax relating to foreign currency translation movements

Subtotal foreign currency translation movements, net of tax!
Financial investments available-for-sale

Income tax relating to net unrealized gains/(losses) on financial investments

available-for-sale (2) (2) (3) 20
Subtotal net unrealized gains/(losses) on financial investments

available-for-sale, net of tax' 8 8 (43) (121)
Cash flow hedges

Effective portion of changes in fair value of derivative instruments designated
as cash flow hedges, before tax (5) (5) 670 (510)
Net (gains) /losses reclassified to the income statement from equiy | 25) @6 oy (297)
I |ngto o rowhedg T Gyt Gy (78) ................ s
Subtotal changes in fair value of derivative instruments designated

as cash flow hedges' (209) (209) 285 (639)
Total other comprehensive income (998) (922) (76) 918 (837)
Total comprehensive income (170) (95) (75) 1,239 971
Total comprehensive income attributable to non-controlling interests (75) (15) 106
Total comprehensive income attributable to UBS shareholders ©) 1254 865

1 Other comprehensive income attributable to UBS shareholders related to foreign currency translations was positive CHF 693 million in the fourth quarter of 2011 and negative CHF 182 million in the first quarter of
2011. Other comprehensive income related to financial investments available-for-sale and cash flow hedges was attributable to UBS shareholders for all periods presented.
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Interim consolidated financial statements (unaudited)

Balance sheet

% change from

CHF million Note 31.3.12 31.12.1 31.12.11
Assets
Cash and balances with central banks 82,865 40,638 104

Other assets 15 14,473 12,465 16
Total assets 1,365,837 1,419,162 (4)
Liabilities

Due to banks 31,647 30,201 5
o e 7954 .............. 8136 .................. (2) .
Repurchaseagreements ........................................................................................................ 118228 ............ 102429 .................. g
Tradmgportfo e biiies G 52607 ............. 39480 .................. 5
\ egatlve } eplacement R SRR 404247 ........... 473400 ................. (15) .
i coIIateraIpayabIes RN ¢ 2747 ............. 671 R (7) .
Pl iitcs de5|gnated ol . 8907 ............. 88982 ................... 0
B oo 342980 e 342409 ................... .
ricrved expenses RN 5648 .............. 6850 ................. (18) .
Dbt oo
Otherl|ab|||t|es1516 ............. . 0023 ............. 61692 .................. (3)
Total liabilities 1,308,280 1,361,309 (4)
Equity

Share capital 383 383 0
e prem|um ................................................................................................................... ; 4079 ............. 34614 .................. (2) .
Treasuw e (750) ............ (1160) ................ (35) .
EqU|tycIa55|f|edasobhganontopurchaseownshares(39) ............... (39) .....................
Rotained on rnlngs ................................................................................................................ 24430 ............. 23603 ................... .
Cumulative net income recognized directly in equity, netof tax @878 (95 3
Equity attributable to UBS shareholders 53,226 53,447 0
. qmt yattr e trolllnglnt R 4331 .............. 4406 .................. (2) .
Total equity 57,557 57,852 (1)
Total liabilities and equity 1,365,837 1,419,162 (4)
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