
 

   
 

 

 

FINAL TERMS 

 

 

No. 22 

 

 

dated 21 June 2023 

 

 

in connection with the Information Memorandum dated 16 September 2019, as supplemented, 

updated or replaced from time to time, 

 

regarding the Structured Note Programme of 

 

 

UBS AG 

THE RISK FACTORS RELATING TO THE NOTES AND RELATING TO THE ISSUER 

ARE SET OUT IN THE INFORMATION MEMORANDUM, AS SUPPLEMENTED BY AN 

ANNEX TO THE FINAL TERMS. 

 

THIS PRODUCT DOES NOT REPRESENT A PARTICIPATION IN ANY OF THE 

COLLECTIVE INVESTMENT SCHEMES PURSUANT TO ART. 7 SS OF THE  SWISS 

FEDERAL ACT ON COLLECTIVE INVESTMENT SCHEMES (CISA) AND THUS IS NOT 

SUBJECT TO THE SUPERVISION OF THE SWISS FEDERAL BANKING COMMISSION. 

THEREFORE, INVESTORS IN THIS PRODUCT ARE NOT ELIGIBLE FOR THE SPECIFIC 

INVESTOR PROTECTION UNDER THE CISA. 

 

THIS DOCUMENT AND ANY OF ITS SUPPLEMENT(S) ARE NOT INTENDED TO BE AND 

DO NOT CONSTITUTE A SOLICITATION FOR INVESTMENTS FROM MEMBERS OF 

THE PUBLIC IN A COLLECTIVE INVESTMENT SCHEME IN TERMS OF THE SOUTH 

AFRICAN COLLECTIVE INVESTMENT SCHEMES CONTROL ACT, 2002 (AS AMENDED) 

("CISCA") AND DOES NOT CONSTITUTE AN OFFER TO THE PUBLIC AS 

CONTEMPLATED IN SECTION 99 OF THE COMPANIES ACT, 2008 (AS AMENDED). A 

POTENTIAL INVESTOR WILL BE CAPABLE OF INVESTING IN THE PRODUCT ONLY 

UPON CONCLUSION OF THE APPROPRIATE INVESTMENT AGREEMENTS AND 

PROVIDED THE RELEVANT INVESTOR COMPLIES WITH ANY APPLICABLE 

EXCHANGE CONTROL REQUIREMENTS. THIS DOCUMENT AND ANY ATTACHMENTS 

THERETO CONSTITUTE FACTUAL, OBJECTIVE INFORMATION ABOUT THE 

PRODUCT AND NOTHING CONTAINED HEREIN SHOULD BE CONSTRUED AS 

CONSTITUTING ANY FORM OF INVESTMENT ADVICE OR RECOMMENDATION, 

GUIDANCE OR PROPOSAL OF A FINANCIAL NATURE IN RESPECT OF THE 

PRODUCT OR ANY TRANSACTION IN RELATION THERETO. THE MANAGERS OF 

THE PRODUCT ARE NOT FINANCIAL SERVICES PROVIDERS IN SOUTH AFRICA AND 

NOTHING IN THIS DOCUMENT SHOULD BE CONSTRUED AS CONSTITUTING THE 

CANVASSING FOR, OR MARKETING OR ADVERTISING OF FINANCIAL SERVICES BY 

THE MANAGERS OF THE PRODUCT IN OR INTO SOUTH AFRICA. 

 

 

 

ISIN:  ZAE000323614  

Other Securities Code: Not Applicable 

Product Long Name: UBS Metaverse 27Jun28 

Product Short Name: UBS METVRS  

Alpha Code: METVRS  

Issue Date: 21 June 2023 

Pricing Date:                     14 June 2023 

Valuation Date(s): Each Index Valuation Date 
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Issue of 250,000 UBS Certificates linked to the MSCI USA IMI Metaverse Select NTR Index 

(Series 22) (the "Certificates") 

 

 

These Final Terms are issued to give details of an issue of Certificates under the Structured Note 

Programme of UBS AG (the "Programme") and are to be read in conjunction with the Terms and 

Conditions of the Certificates (the "Terms and Conditions") set forth in the Information Memorandum 

dated 16 September 2019 relating to the Programme which may be supplemented by a supplement from 

time to time. Capitalised terms not otherwise defined herein shall have the meanings specified in the 

Terms and Conditions. 

 

Save as disclosed in item 15 below, so far as the Issuer is aware, no person involved in the offer of the 

Certificates has an interest material to the offer. 

 

All references in these Final Terms to numbered sections are to sections of the Terms and Conditions, as 

supplemented, amended or replaced by the Additional South African Securities Conditions, and all 

provisions in the Terms and Conditions corresponding to items in these Final Terms which are either not 

selected or completed or which are deleted shall be deemed to be deleted from the terms and conditions 

applicable to the Certificates (the "Conditions"). 

 

Capitalised terms used in the section relating to Index Linked Certificates, Equity Linked Certificates, 

Commodity Linked Certificates and Credit Linked Notes and not otherwise defined herein or in the 

Conditions shall have the meaning set out in the 2002 ISDA Equity Derivatives Definitions, the 2005 

ISDA Commodity Definitions and, as the case may be, in the 2003 ISDA Credit Derivatives Definitions 

published by the International Swaps and Derivatives Association, Inc., save that any references to the 

'Related Confirmation' shall be deemed to refer to the relevant Final Terms. 

 

The Issuer certifies that to the best of its knowledge and belief there are no facts that have been omitted 

from the Information Memorandum which would make any statement false or misleading and that all 

reasonable enquiries to ascertain such facts have been made and that the Information Memorandum 

contains all information required by applicable law and, in relation to any Tranche of Certificates listed 

on the Main Board, the JSE Main Board Listings Requirements. The Issuer accepts full responsibility for 

the accuracy of the information contained in the Information Memorandum and the annual financial 

statements and/or any Final Terms and/or the annual report of the Issuer and any amendments or 

supplements to the aforementioned documents, except as otherwise stated therein. 

 

The JSE takes no responsibility for the contents of the Information Memorandum and the annual financial 

statements and/or these Final Terms and/or the annual report of the Issuer and any amendments or 

supplements to the aforementioned documents. The JSE makes no representation as to the accuracy or 

completeness of the Information Memorandum, the annual financial statements and/or these Final Terms 

and/or the annual report of the Issuer and any amendments or supplements to the aforementioned 

documents and expressly disclaims any liability for any loss arising from or in reliance upon the whole 

or any part of the aforementioned documents. The JSE’s approval of the registration of the Information 

Memorandum and listing of the debt securities is not to be taken in any way as an indication of the merits 

of the Issuers or of the debt securities and that, to the extent permitted by law, the JSE will not be liable 

for any claim whatsoever. The information included herein with respect to the Index consists of extracts 

from, or summaries of, annual reports and other publicly available information. The Issuer makes no 

representation that any publicly available information or any other publicly available documents 

regarding the Index are accurate and complete and does not accept any responsibility in respect of such 

information. There can be no assurance that all events occurring prior to the date of these Final Terms 

that would affect the trading price of the Index (and therefore the trading price and value of the 

Certificates) have been publicly disclosed. Subsequent disclosure of any such events or the disclosure or 

failure to disclose material future events concerning the Index could affect the trading price and value of 

the Certificates. 

 

These Final Terms do not constitute an offer to sell or the solicitation of an offer to buy any Certificates 

or an investment recommendation. Neither the delivery of these Final Terms nor any sale hereunder shall, 

under any circumstances, create any implication that there has been no change in the affairs of the Issuer 

or that the information contained herein is correct as of any date subsequent to this date. 
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The distribution of these Final Terms and the offering, sale and delivery of the Certificates in certain 

jurisdictions may be restricted by law. Persons into whose possession these Final Terms come are 

required by the Issuer to inform themselves about and to observe any such restrictions. For a further 

description of certain restrictions on the offering and sale of the Series, see "Subscription and Sale" of 

the Information Memorandum, as supplemented or amended by these Final Terms. 

 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Certificates are not intended to 

be offered, sold or otherwise made available to and should not be offered, sold or otherwise made 

available to any retail investor in the European Economic Area (the "EEA"). For these purposes, a retail 

investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) 

of Directive 2014/65/EU (as amended, "MiFID II"); or (ii) a customer within the meaning of Directive 

(EU) 2016/97 (the "EU Insurance Distribution Directive"), where that customer would not qualify as 

a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor 

as defined in the Prospectus Regulation (as defined below). Consequently no key information document 

required by Regulation (EU) No 1286/2014 (the "EU PRIIPs Regulation") for offering or selling the 

Certificates or otherwise making them available to retail investors in the EEA has been prepared and 

therefore offering or selling the Certificates or otherwise making them available to any retail investor in 

the EEA may be unlawful under the EU PRIIPs Regulation.  

 

PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Certificates are not intended to be 

offered, sold or otherwise made available to and should not be offered, sold or otherwise made available 

to any retail investor in the United Kingdom (the "UK"). For these purposes, a retail investor means a 

person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) 

No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 

(the "EUWA"); or (ii) a customer within the meaning of the provisions of the Financial Services and 

Markets Act 2000 (the "FSMA") and any rules or regulations made under the FSMA which were relied 

on immediately before exit day to implement Directive (EU) 2016/97, where that customer would not 

qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 

as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in 

Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA. 

Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part 

of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the 

Certificates or otherwise making them available to retail investors in the UK has been prepared and 

therefore offering or selling the Certificates or otherwise making them available to any retail investor in 

the UK may be unlawful under the UK PRIIPs Regulation.  

 

Prospective purchasers of any Certificates should ensure that they understand fully the nature of 

the Certificates and the extent of their exposure to risks, and that they consider the suitability of 

the Certificates as an investment in the light of their own circumstances and financial position. 

Certificates involve a high degree of risk, including the risk of their expiring worthless. Potential 

investors should be prepared to sustain a total loss of their investment. The Certificates represent 

general, unsecured, unsubordinated, contractual obligations of the Issuer and rank pari passu in 

all respects with each other. Purchasers are reminded that the Certificates constitute obligations 

of the Issuer only and of no other person. Therefore, potential purchasers should understand that 

they are relying on the credit worthiness of the Issuer. Investors should review the Information 

Memorandum and in particular, but not limited to, the sections headed RISK FACTORS and 

TAXATION. 

 

The Certificates constitute an exchange traded note (ETN) a listed, senior, non-bespoke, unsubordinated, 

uncollateralised debt security which represents a contractual obligation of the Issuer to pay the 

Noteholder a return which is linked to the performance of the underlying securities or benchmarks and 

is backed by the credit worthiness of the Issuer. An ETN is a long-term security and the maturity date 

must be a minimum of 5 years after the issue date. ETN differs from an exchange traded fund (ETF) - a 

fully funded (unleveraged) listed security which tracks the performance of a specified security or other 

assets such as indices, commodities or currencies. 
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1.  Issuer: UBS AG acting through UBS AG, London 

Branch 

2.  (i) Series Number: 

 

22 

3.  (ii) Tranche Number: 

 

1  

 Language of Conditions: 

 

English only 

4.  Specified Currency or Currencies: South African Rand ("ZAR")  

 

5.  Number of Units: 

 

(i) Series: 

  

(ii) Tranche: 

  

  

 

250,000 

 

250,000 

 

6.  (i) Issue Price: 

 

 

 

 

(ii) Net proceeds: 

  

ZAR 100.00 per Certificate 

For the underlying method of calculating the 

Issue Price, please see Annex A to these Final 

Terms (for information purposes only). 

 

ZAR 25 000 000  

 

The initial subscription amount per investor will 

be the equivalent of at least  

ZAR 1 million (calculated on the basis of the 

requisite number of Units multiplied by the Issue 

Price). 

The current issue will not result in the authorised 

amount being exceeded. Please see Paragraph 

3(5)(d) under section "DISCLOSURE IN 

TERMS OF THE COMMERCIAL PAPER 

REGULATIONS" for further details. 

7.  Par Value: 

 

Units have no par value. 

8.  (i) Issue Date (and first settlement 

date): 

(ii) Interest Commencement Date: 

 

21 June 2023  

Not Applicable 

 

9.  

 

(i)    Maturity Date: 

 

 

(ii)    Expiration Date ("Expiry"): 

The third Business Day following the Expiration 

Date. 

 

27 June 2028 subject to extension at the option of 

the Issuer on two separate occasions, on each 

such occasion for an additional 5 years period 

(from the initial scheduled Expiration Date stated 

above, or from the extended Expiration Date 

when relevant, each such date the "Original 

Expiration Date"), with a notice period of 14 

calendar days prior to the relevant Original 

Expiration Date provided that if the scheduled 

Expiration Date or the extended Expiration Date 

is not an Index Business Day, the Expiration Date 

shall be the immediately following Index 

Business Day, and in each case subject to the 

provisions of “Consequences of a Disrupted 
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Day” (as specified in Annex A of these Final 

Terms).   

   

With respect to an extension of the term in 

accordance with the above paragraph, the 

Certificateholder may, in respect of 100% of the 

Certificates it owns, elect to redeem such 

Certificates on the Maturity Date following the 

relevant Original Expiration Date (and the 

relevant Certificates shall be redeemed on such 

date at the Redemption Amount) (such option for 

the Certificateholder, the "Expiration Extension 

Termination Option") by providing notice to 

the Issuer between the relevant Last Date to 

Trade and the relevant Original Expiration Date. 

 

Provided in each case, that if the initial scheduled 

or relevant extended Expiration Date is not an 

Index Business Day, then the first following 

Index Business Day shall be the Expiration Date. 

 

The Issuer shall notify Certificateholders of 

changes to the Expiration Date in accordance 

with the provisions set out above twice. The first 

notification shall be at least 90 calendar days 

prior to the relevant Original Expiration Date and 

the second shall be at least 14 calendar days prior 

to the relevant Original Expiration Date. 

 

10.  (i) Interest Basis: 

  

Not Applicable  

 (ii) Day Count Fraction: 

  

Not Applicable  

 

11.  Redemption/ Payment Basis: 

 

Index Linked Redemption 

 

12.  Change of Interest or Redemption/Payment 

Basis: 

Not Applicable 

13.  Put/Call Options: 

 

Not Applicable 

 

14.  Listing/Trading: 

 

Last Date to Trade: 

 

Application will be made to admit the 

Certificates on the Main Board of the JSE 

Limited. 

 

17h00 on the day that is 5 JSE Scheduled Trading 

Days before the Expiration Date. 

 

 Certificates may be listed and/or traded: 

 

Applicable. The Certificates may only be traded 

with a minimum trading size of the number of 

units being equivalent to at least ZAR 1 million 

(calculated on the basis of the requisite number 

of Units multiplied by the trading price thereof at 

the relevant time).  

 

Secondary market 

The Issuer or the Dealer, as applicable, intends, 

under normal market conditions, to provide bid 

and offer prices for the Certificates on a regular 

basis. However, the Issuer or the Dealer, as 

applicable, makes no firm commitment to 
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provide liquidity by means of bid and offer prices 

for the Certificates, 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 Certificates at a specific 

time or at a specific price. 

 

Agent (market maker) in respect of the 

Issuer’s ongoing liquidity requirements 

 

UBS South Africa (Pty) Ltd. is the appointed 

agent of the Issuer. 

 

Details of the bid and offer spread applied by the 

agent can be found at the following link on the 

Issuer’s website: https://keyinvest-

za.ubs.com/product/detail/index/ZAE000323614 

 

15.  Use of Proceeds: 

 

General corporate purposes 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

 

16.  Fixed Rate Certificate Provisions: 

 

Not Applicable 

17.  Floating Rate Certificate Provisions: 

 

Not Applicable 

 

18.  Benchmark Replacement (Condition 3(8)): Not Applicable 

 

19.  Zero Coupon Certificate Provisions: 

 

Not Applicable 

20.  Interest Bearing Index Linked Certificates: 

 

Not Applicable 

 

PROVISIONS RELATING TO REDEMPTION 

 

21.  Automatic Exercise: 

 

Not Applicable 

 

22.  Call Option: 

 

Not Applicable  

 

23.  Automatic Early Redemption: Not Applicable 

 

24.  Put Option: Not Applicable 

 

25. (a) Condition 4(2) Tax Call: Not Applicable 

25.(b) Condition 4(3) Early Redemption 

following the occurrence of: 

 

(i) Change in Law: 

 

(ii) Hedging Disruption: 

 

(iii) Increased Cost of Hedging:  

 

 

 

 

Applicable 

Applicable 

 

Applicable 

26.  Final Redemption Amount of each 

Certificate: 

 

 

Index Linked Redemption Amount per 

Certificate, payable in ZAR (the "Settlement 

Currency"). 
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27.  Early Redemption Amount(s) of each 

Certificate payable on redemption on an 

Event of Default or Tax Call and/ or the 

method of calculating the same (if required 

or if different from that set out in §4): 

 

The method for the calculation of the Index 

Linked Redemption Amount is as further 

described in Annex A to these Final Terms. 

PROVISIONS RELATING TO INDEX LINKED CERTIFICATES 

 

28.  Index Linked Certificate Provisions:  

 

Applicable in relation to the Index Linked 

Redemption Amount. 

 (i) Index Basket Transaction:  Not Applicable 

 

 (ii) Index or Indices: 

 

 

MSCI USA IMI Metaverse Select Index Net 

USD (Bloomberg code: MXUSIMTN Index) 

 (iii) Name of Index Sponsor: 

  

MSCI 

 

 (iv) Related Exchange: Each exchange or quotation system (as the 

Calculation Agent may select) where trading 

has a material effect (as determined by the 

Calculation Agent) on the overall market for 

futures or options contracts relating to the 

Index. “Exchange” means each of New York, 

London, Frankfurt, Paris, Toronto, Sydney, and 

Zurich. 

 (v) Description of formula to be used to 

determine the Index Linked 

Redemption Amount: 

 

As defined in Annex A of these Final Terms. 

 

 (vi) Calculation Agent: 

 

UBS AG, London Branch 

 

 (vii) Index Valuation Date: 

 

 The earlier to occur of the following: 

(i) the Expiration Date;  

(ii) the Early Valuation Date;  

(iii) the Call Valuation Date; and 

(iv) the Index Adjustment Valuation 

Date 

 

provided that if such day is not an Index Business 

Day, the immediately following Index Business 

Day, and in each case subject to the Unwind 

Disruption provisions. 

 

“Index Business Day” means any day on which 

(i) the Index Administrator is scheduled to 

publish the closing value of the Index and (ii) 

each Exchange and each Related Exchange are 

scheduled to be open for trading for their 

respective regular trading sessions, as determined 

by the Calculation Agent in its reasonable 

discretion. 

 

 (viii) Index Valuation Time: The time at which the official closing level of the 

Index is published by the Index Sponsor. 

 (ix) Provisions for determining index 

linked amounts where calculation by 

reference to Index and/or Formula is 

impossible or impracticable:  

 

 

In the event disruptions, as specified in Annex A 

of these Final Terms. 
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 (x) Specified Period(s)/Specified Interest 

Payment Dates: 

Festgelegte  

 

Not Applicable 

 (xi) Business Day Convention: 

 

Modified Following Business Day Convention 

 

 (xii) Relevant Financial Centre(s): 

 
 

Johannesburg, London and New York 

 (xiii) Protection Amount: Not Applicable 

 (xiv) Extraordinary Event: Index Adjustment Event and/or JSE Listing 

Requirements Event (as defined in Annex B of 

these Final Terms). 

 

 (xv) Has authority to use the Index been 

obtained from the Index Sponsor? 

 

(xvi) Additional provisions: 

 

Yes 

 

 

None 

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES 

 

29.  Form of Certificates: 

 

Registered Form 

30.  Relevant Financial Centre(s) or other 

special provisions relating to Payment 

Days: 

 

Johannesburg, London and New York 

31.  Details relating to Partly Paid Certificates: 

 

Not Applicable 

 

32.  Rebalancing: 

 

Not Applicable 

 

33.  Redenomination, renominalisation and 

reconventioning provisions: 

 

Not Applicable 

 

34.  Consolidation Provisions: Not Applicable 

 

35.  Additional Provisions:  

 

As specified in Annex A and B.  

36.  Additional Tax Disclosure: 

 

Not Applicable 

 

DISTRIBUTION 

 

37.  Method of Distribution: 

 

Non-Syndicated 

38.  (i) If syndicated, names of Managers:  

 

(ii) Firm commitment: 

 

(iii) No firm commitment/best efforts 

arrangement: 

 

Not Applicable 

 

Not Applicable 

 

 

Not Applicable 

 

39.  Commissions:  

 

None 

40.  If non-syndicated, name of Manager:  

 

UBS South Africa (Pty) Ltd 

41.  Applicable TEFRA rules: TEFRA D 

 

42.  Additional selling restrictions: 

 

Not Applicable 
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43.  Certification of non-U.S. status: Applicable (TEFRA D) 

 

OPERATIONAL INFORMATION 

 

44.  ISIN:  

 

ZAE000323614 

45.  Alpha Code:  

 

METVRS 

46.  Product Long Name: 

 

UBS Metaverse 27Jun28 

47.  Product Short Name: 

 

UBS METVRS 

48.  Other Securities Code(s): 

 

Not Applicable  

 

49.  Swiss Security Number: Not Applicable 

50.  (i) Clearing System(s): The Certificates will be cleared through the CSD 

(Strate Proprietary Limited). 

 (ii) Clearing System for delivery of the 

Underlying Securities: 

Not Applicable 

 

 (iii) Physical Delivery:  Not Applicable 

51.  Delivery:  Delivery against payment 

52.  South African Transfer Agent: 

 

South African Paying Agent: 

 

UBS South Africa (Pty) Ltd 

 

First Rand Bank Limited, acting through its 

division, First National Bank 

 

 

53.  Additional Paying Agent(s) (if any):  

 

Not Applicable 

 

54.  Calculation Agent: 

 

 

 

 

UBS AG,  

Bahnhofstrasse 45, CH-8001 Zurich,  

Switzerland, 

acting through UBS AG, London Branch, 5 

Broadgate, London EC2M 2QS, United Kingdom 

 

55.  Authorised Amount of South African 

Securities: 

Not Applicable 

56.  Rating Agency: Not Applicable 

57.  Rating assigned to this Tranche (if any) 

and date of review of that credit rating: 

 

 

Not Applicable 

58.  Additional Events of Default Not Applicable 

APPLICABLE LAW AND JURISDICTION 

 

59.  Applicable law: English law  

60.  Place of jurisdiction: 

 

Courts of England  

OTHER 

 

61.  Corporate actions or restructuring by the 

issuer: 

Not Applicable 

62.  Frequency of distributions (if any): Not Applicable 
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MODIFICATIONS 

 

(a) Subject to (b) below, the Issuer may effect, without the consent of any Noteholder, any 

amendment to the Conditions which is of a formal, minor or technical nature or is made to 

correct a manifest error or to comply with mandatory provisions of the applicable law. Any such 

amendment will be binding on Noteholders and such amendment will be notified to Noteholders 

in accordance with Condition 12 (Notices) as soon as practicable thereafter and to the JSE. 

 

(b) In respect of an amendment that is not of a formal, minor or technical nature, or is made to 

correct a manifest error or to comply with mandatory provisions of the applicable law, such 

amendment may be made only with the prior authorisation of an Extraordinary Resolution of (i) 

all of the Noteholders, excluding the votes of the Issuer, or (ii) the Noteholders of the particular 

Series of Certificates, excluding the votes of the Issuer, as the case may be, or with the prior 

written consent of Noteholders holding not less than 75% of the outstanding Nominal Amount 

of all the Certificates or the Certificates of the particular Series of Certificates, as the case may 

be. The Issuer will call a meeting of all of the Noteholders or a meeting of the Noteholders of 

that Series, as the case may be. Such meeting or meetings will be regulated by the provisions 

set out in Condition 15 (Meetings of Noteholders). No proposed amendment will be made to the 

Conditions until such amendment has been approved by Extraordinary Resolution at such 

meeting or meetings and been subject to the prior formal approval of the JSE in compliance 

with the JSE Main Board Listings Requirements. 
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DISCLOSURE IN TERMS OF THE COMMERCIAL PAPER REGULATIONS 

 

Disclosure Requirements in terms of paragraph 3(5) of the Commercial Paper Regulations of 14 

December 1994 issued pursuant to paragraph (cc) of the definition of "the business of a bank" in the 

South African Banks Act set out in the Government Notice number 2172 and published in Government 

Gazette number 16167 of 14 December 1994 (the "Commercial Paper Regulations"). 

 

At the date of the Final Terms: 

 

Paragraph 3(5)(a) 

 

The ultimate borrower is the Issuer. 

 

Paragraph 3(5)(b) 

 

The Issuer is a going concern and can in all circumstances be reasonably expected to meet its 

commitments under the South African Securities. 

 

Paragraph 3(5)(c) 

 

The auditor of the Issuer is Ernst & Young Ltd. 

 

Paragraph 3(5)(d) 

 

As at the date of this issue: 

 

(a) the Issuer has ZAR 6,363,910,000 (excluding this issuances listing as at Issue Date, all on the same 

day) in commercial paper outstanding; and 

 

(b) it is anticipated that the Issuer will issue additional commercial paper during the remainder of its 

current financial year up to an amount of ZAR 7,511,090,000. 

 

Paragraph 3(5)(e) 

 

Prospective investors in the Securities are to consider these Final Terms, the Information Memorandum, 

any supplement thereto and the documentation incorporated therein by reference in order to ascertain the 

nature of the financial and commercial risks of an investment in the Securities. In addition, prospective 

investors in the Certificates are to consider the latest audited financial statements of the Issuer which are 

incorporated into the Information Memorandum by reference and which may be requested from the 

Issuer. 

 

Paragraph 3(5)(f) 

 

There has been no material adverse change in the Issuer's financial position since the date of its last 

audited financial statements. 

 

Paragraph 3(5)(g) 

 

The Securities will be listed on the Main Board of the JSE. 

 

Paragraph 3(5)(h) 

 

The funds to be raised through the issue of the Securities are to be used by the Issuer for its general 

corporate purposes.  

 

Paragraph 3(5)(i) 

 

The Securities are unsecured. 
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Paragraph 3(5)(j) 

Ernst & Young Inc., the auditors appointed by the Issuer in South Africa for that purpose, have confirmed 

that nothing has come to their attention to cause them to believe that this issue of Securities does not 

comply in all material respects with the relevant provisions of the Commercial Paper Regulations. 

 

The following documents or information shall also be deemed to be incorporated in, and form part of, 

these Final Terms: any Form 20-F filed by the Issuer with the United States Securities and Exchange 

Commission ("SEC"), as well as any Form 6-K that the Issuer submits to the SEC if the Form 6-K 15 

specifically states that it is incorporated by reference into registration statements that UBS AG files with 

the SEC pursuant to the US Securities Act 1933, as amended. 

 

 

 

 

Signed on behalf of the Issuer on 19 June 2023 

 

                                                       
 

 

 

By: ___________________________ By: ___________________________ 

 Duly authorised Duly authorised 
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ANNEX A 

 

 

Redemption Amount in respect of a Valuation Date: 

 

Provided that the Certificates have not previously been redeemed or purchased, the Redemption Amount 

shall be calculated in accordance with the following formula and definitions set out below: 

 

Issue Price x Max (0% ; 
Strategy LevelT

Strategy Level 0

) 

 

Where: 

 

Strategy LevelT is the Strategy Level on the Valuation Date. 

 

 

Strategy Level0 is the Initial Strategy Level. 

 

 

 

Disruptions 

 

FX Disruption Event Any event (as determined by the Calculation Agent) that prevents or delays 

the Issue or any of its affiliates from: 

 

(i) converting the Local Currency into the Settlement Currency; 

(ii) delivering the Settlement Currency from accounts within the 

jurisdiction of the Local Currency to accounts outside the 

jurisdiction of the Local Currency; 

(iii) delivering the Settlement Currency from an account in the 

jurisdiction of the Local Currency to an account in the jurisdiction of 

the Local Currency of a person that is a non-resident of the 

jurisdiction of the Local Currency;  

(iv) delivering the Local Currency between accounts in the jurisdiction 

of the Local Currency or to a party that is a non-resident of the 

jurisdiction of the Local Currency; or 

(v) effectively realising the value of any of its Hedge Positions in the 

Settlement Currency at any time. 

 

"Local Currency" means the currency in which the Index is denominated. 

 

"Disrupted Day" means any Index Business Day on which a Disruption Event occurs or is continuing, 

as determined by the Calculation Agent. 

 

"FX Disrupted Day" means any day on which a FX Disruption Event occurs or is continuing, as 

determined by the Calculation Agent. 

 

"Disruption Event" each of (a) an Index Adjustment Event (as defined herein) or (b) a Market Disruption 

Event (as defined in Condition 4a).  

 

Consequences of a 

Disrupted Day  

(a) If a scheduled Valuation Date is a Disrupted Day the Issuer may postpone 

the Valuation Date to the first succeeding Index Business Day that is not 

a Disrupted Day unless each of the five Index Business Days immediately 

following the scheduled Valuation Date is a Disrupted Day, in which case 

(i) that fifth Index Business Day shall be deemed to be the Valuation 
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Date, notwithstanding the fact that such day is a Disrupted Day, and (ii) 

the Calculation Agent shall determine the Strategy Level on such day; 

and 

 

(b) If a scheduled Valuation Date, Maturity Date or Early Redemption Date 

is a FX Disrupted Day, the Issuer may postpone the Valuation Date, the 

Maturity Date or, as the case may be, the Early Redemption Date to the 

next succeeding Index Business Day (in the case of the Valuation Date) 

or Business Day (in the case of the Maturity Date or Early Redemption 

Date) on which no FX Disruption Event has occurred or is continuing 

(and accordingly the Maturity Date or the Early Redemption Date may 

be postponed) and no further interest or other payment shall be due in 

respect of such delay. The Issuer will endeavour to notify 

Certificateholders pursuant to Condition 12 of the occurrence of an FX 

Disruption Event on a Valuation Date, the Maturity Date, or Early 

Redemption Date. However there is no notification obligation. 

 

 

 

Early Termination by Issuer 

 

The Issuer may redeem all (but not some) of the outstanding Certificates early by giving 

Certificateholders at least 45 Business Days prior notice to that effect and designating an Early Valuation 

Date and paying on the related Early Redemption Date an amount equal to the Redemption Amount 

calculated by the Calculation Agent in accordance with the section headed "Redemption Amount in 

respect of the Valuation Date". 

 

 

Early Valuation Dates: Each of 31 March, 30 June, 30 September, 31 December of each year, in each 

case provided that if such day is not an Index Business Day, the immediately following Index Business 

Day, and in each case subject to the provisions of “Consequences of a Disrupted Day” (as specified in 

Annex A of these Final Terms). 

 

Strategy 

 

The Strategy represents a notional exposure to the Index, less Management Fees, accrued daily in arrears, 

converted into ZAR. 

In respect of the Pricing Date, the level of the Strategy (the "Initial Strategy Level") is 100.00.  

 

A “Strategy Business Day” is any calendar day that is not a Saturday or a Sunday. 

 

In respect of each Strategy Business day "𝑡" other than the Pricing Date, the level of the Strategy 

("Strategy Level") is calculated in accordance with the following formula: 

 

Strategy Level
t
= Initial Strategy Level × (

Indext

Index0

× 
FXt

FX0

 x [1 −
𝑀𝐹

365
]

𝑡−𝑡(0)

) 

 

Where: 

 

Indext means the closing level of the Index on Strategy Business Day "𝑡", as determined by the 

Calculation Agent in a commercially reasonable manner; 

FXt  means the USDZAR FX rate in respect of Strategy Business Day "𝑡", as determined by the 

Calculation Agent in a commercially reasonable manner; 
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Index0 means the closing level of the Index on the Pricing Date, as determined by the Calculation 

Agent in a commercially reasonable manner; 

FX0  means the USDZAR FX rate in respect of the Pricing Date, as determined by the Calculation 

Agent in a commercially reasonable manner; 

𝑴𝑭 means the Management Fee; and 

𝒕 –  𝒕(𝟎) means the number of calendar days from and including the Pricing Date to but excluding 

Strategy Business Day "𝑡" 

 

 

Management Fee: 

 

MF=0.50% p.a. (calculated and deducted on a pro rata daily basis), and subject to provisions set out 

under "Fee Adjustments" as decribed in Annex B of these Final Terms.  



-16- 

 

 

   
 

 

ANNEX B 

 

Adjustments and Extraordinary Events 

 

Early Redemption following the occurrence of a Change in Law, an Index Adjustment Event 

and/or JSE Listing Requirements Event: 

 

The Issuer may redeem the Certificates at any time prior to the Maturity Date following the occurrence 

of a Change in Law, a Hedging Disruption, an Increased Cost of Hedging, an Index Adjustment Event 

and/or JSE Listing Requirements Event. The Issuer will redeem the Certificates in whole (but not in part) 

by giving notice to that effect and designating a “Call Valuation Date” (in the case of a Change in Law, 

a Hedging Disruption, or an Increased Cost of Hedging) or an Index Adjustment Valuation Date (in the 

case of an Index Adjustment Event) and paying on the related Early Redemption Date an amount equal 

to the Redemption Amount calculated by the Calculation Agent in accordance with Redemption Amount 

on the Valuation Date as defined in Annex A of these Final Terms provided that if a designated Call 

Valuation Date or, as the case may be, Index Adjustment Valuation Date is not an Index Business Day, 

the Call Valuation Date or, as the case may be, Index Adjustment Valuation Date shall be the 

immediately following Index Business Day, and in each case subject to the provisions of “Consequences 

of a Disrupted Day” (as specified in Annex A of these Final Terms). 

 

JSE Listing Requirements Event: 

 

The Issuer is informed by or on behalf of the JSE that the requirements, obligations and/or conditions 

which the JSE imposes on the Issuer in order for the Certificates to be listed on the JSE have been or 

shall be amended or increased in a manner which the Issuer deems to have a material adverse effect on 

it, including without limitation that it has to comply with the JSE Listings Requirements promulgated by 

the JSE from time to time (including, without limitation, the revised section 19 thereof).  
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ANNEX C 

 

Index Adjustment Events 

 

Index Adjustment 

Event 

(a) If the Index is permanently cancelled or is not calculated and announced 

by the Index Administrator but is (i) calculated and announced by a successor 

administrator (the "Successor Administrator") acceptable to the Calculation 

Agent, and/or (ii) replaced by a successor index (the "Successor Index") 

using, in the determination of the Calculation Agent, the same or a 

substantially similar formula for and method of calculation as used in the 

calculation of the Index, then the Index will be deemed to be the index so 

calculated and announced by the Successor Administrator and/or the 

Successor Index, as the case may be. 

 

(b) If in the determination of the Calculation Agent (i) on or prior to the 

Valuation Date, the Index Administrator makes or announces that it will make 

a material change in the formula for or the method of calculating the Index or 

in any other way materially modifies the Index (other than a modification 

prescribed in that formula or method to maintain the Index in the event of 

changes in constituent underlying contracts and weightings and other routine 

events) (an "Index Modification"); (ii) the Index Administrator permanently 

cancels the Index and no Successor Index exists (an "Index Cancellation"); 

(iii) on the Valuation Date, the Index Administrator fails to calculate and 

announce a relevant Index and the Calculation Agent determines that there is 

no Successor Administrator and/or Successor Index (an "Index Disruption" 

and, together with an Index Modification, an Index Cancellation and an 

Administrator/Benchmark Event, each an "Index Adjustment Event"); or (iv) 

an Administrator/Benchmark Event has occurred, then the Calculation Agent 

may at its option take the action described in (A) or (B) below:  

 

A.  make such adjustments to the terms and conditions of the 

Certificates as it deems appropriate to account for the Index 

Adjustment Event including, without limitation, calculating the 

relevant level or price of the Index, using, in lieu of a published level 

or price for the Index, the level or price of the Index as at the 

Valuation Date as determined by the Calculation Agent in 

accordance with the formula for and method of calculating the Index 

last in effect prior to the occurrence of the relevant Index Adjustment 

Event, but using only those underlying contracts that comprised that 

Index immediately prior to the relevant Index Adjustment Event 

(other than those underlying contracts that have ceased to be listed 

on any relevant Exchange); or 

 

B. on giving notice to the Certificateholders in accordance with 

Condition 12, redeem all (but not some only) of the Certificates on a 

day selected by the Calculation Agent (the "Index Adjustment 

Redemption Date") at an amount calculated by the Calculation 

Agent in accordance with the section headed "Redemption Amount 

in respect of the Valuation Date". 
 

Administrator/ 

Benchmark Event 

In relation to the Index, the occurrence of a Non-Approval Event, a Rejection 

Event or a Suspension/Withdrawal Event. 

 
Non-Approval Event In respect of the Index: 

 

(a) any authorisation, registration, recognition, endorsement, 

equivalence or approval in respect of the Index or the administrator 

or sponsor of the Index is not obtained; 

(b) the Index or the administrator or sponsor of the Index is not included 

in an official register; or  
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(c) the Index or the administrator or sponsor of the Index does not fulfil 

any legal or regulatory requirement applicable to the Issuer, the 

Calculation Agent or the Index, 

 

in each case, as required under any applicable law or regulation in order for 

any of the Issuer, the Calculation Agent or any other entity to perform its 

obligations in respect of the Certificates. For the avoidance of doubt, a Non-

Approval Event shall not occur if the Index or the administrator or sponsor of 

the Index is not included in an official register because its authorisation, 

registration, recognition, endorsement, equivalence or approval is suspended 

if, at the time of such suspension, the continued provision and use of the Index 

is permitted in respect of the Certificates under the applicable law or 

regulation during the period of such suspension. 

 

Rejection Event In respect of the Index, the relevant competent authority or other relevant 

official body rejects or refuses any application for authorisation, registration, 

recognition, endorsement, equivalence decision, approval or inclusion in any 

official register which, in each case, is required in relation to the Index or the 

administrator or sponsor of the Index under any applicable law or regulation 

for any of the Issuer, the Calculation Agent or any other entity to perform its 

obligations in respect of the Certificates. 

  
Suspension/Withdrawal 

Event 

In respect of the Index: 

 

(a) the relevant competent authority or other relevant official body 

suspends or withdraws any authorisation, registration, recognition, 

endorsement, equivalence decision or approval in relation to the 

Index or the administrator or sponsor of the Index which is required 

under any applicable law or regulation in order for any of the Issuer, 

the Calculation Agent or any other entity to perform its obligations 

in respect of the Certificates; or  

 

(b) the Index or the administrator or sponsor of the Index is removed 

from any official register where inclusion in such register is required 

under any applicable law in order for any of the Issuer, the 

Calculation Agent or any other entity to perform its obligations in 

respect of the Certificates. 

 

For the avoidance of doubt, a Suspension/Withdrawal Event shall not occur 

if such authorisation, registration, recognition, endorsement, equivalence 

decision or approval is suspended or where inclusion in any official register 

is withdrawn if, at the time of such suspension or withdrawal, the continued 

provision and use of the Index is permitted in respect of the Certificates under 

the applicable law or regulation during the period of such suspension or 

withdrawal. 
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SCHEDULE 

 

INDEX DESCRIPTION AND DISCLAIMER 

 

Index Description 

 

As of the Pricing Date, The MSCI USA IMI Metaverse Select Index aims to provide the investor with 

exposure to a select set of companies within the technological industry, with a particular focus on those 

providing goods and services in the realm of digital payments, e-commerce, social media, artificial 

intelligence and blockchain technology.   

Index Disclaimer 

 

The MSCI indexes are the exclusive property of MSCI Inc. ("MSCI"). MSCI and the MSCI index names 

are service mark(s) of MSCI or its affiliates and have been licensed for use for certain purposes by UBS 

AG.  The financial securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and 

MSCI bears no liability with respect to any such financial securities. The Prospectus contains a more 

detailed description of the limited relationship MSCI has with UBS AG and any related financial 

securities. No purchaser, seller or holder of this product, or any other person or entity, should use or refer 

to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote this product 

without first contacting MSCI to determine whether MSCI's permission is required. Under no 

circumstances may any person or entity claim any affiliation with MSCI without the prior written 

permission of MSCI. 

 

Index Factsheet 

 

https://www.msci.com/eqb/methodology/meth_docs/MSCI_USA_IMI_Metaverse_Select_Index.pdf  

 

Index Rulebook 

 

https://www.msci.com/eqb/methodology/meth_docs/MSCI_USA_IMI_Metaverse_Select_Index.pdf  

 

Index Changes 

 

Any and all other changes to the index ground rules shall be published on the index provider's website: 

http://www.msci.com 

 

As at the Pricing Date: 

 

The date of establishment of the index – 14 June 2022 

The frequency with which the index is updated and published – Semi-annually 

The closing spot level of the index at the Pricing Date – 3,642.94  

 

 

The historic highs and lows of the index  

 

 

2018 1970.99 1467.98 

2019 2296.43 1547.83 

2020 3544.9 1818 

2021 4377.32 3413.28 

2022 4164.41 2442.58 

2023 3642.94 2590.59 

http://www.msci.com/
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The Issuer has not independently verified the information provided on the index provider’s website.  

Accordingly, no representation, warranty or undertaking (express or implied) is made and no 

responsibility is accepted by the Issuer as to the accuracy, completeness and timeliness of such 

information. 

 

 

 

 


