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UBS AG Trigger Phoenix Autocallable Optimization Securities

UBS AG $100,000.00 Securities Linked to the common stock of Citigroup Inc. due on March 3, 2021

Final Terms

Issuer UBS AG, London Branch
$10.00 per security. The Securities are offered at a minimum investment of 100 Securities at
Principal Amount $10.00 per Security (representing a $1,000 investment) and integral multiples of $10.00 in
excess thereof.
Term Approximately 24 months, unless called earlier.
Underlying Asset The common stock of Citigroup Inc.

If the closing price of the underlying asset is equal to or greater than the coupon barrier on
any observation date, UBS will pay you the contingent coupon applicable to such
observation date.

If the closing price of the underlying asset is less than the coupon barrier on any observation

date, the contingent coupon applicable to such observation date will not be payable and

. UBS will not make any payment to you on the relevant coupon payment date.

Contingent Coupon Wi y pay you v upon pay
The contingent coupon will be a fixed amount based upon equal semi annual installments at
the per annum contingent coupon rate. Contingent coupons are not guaranteed and UBS will
not pay you the contingent coupon for any observation date on which the closing price of
the underlying asset is less than the coupon barrier. The table below reflects the contingent
coupon rate of 7.00% per annum. Amounts in the table below may have been rounded for
ease of analysis.

Observation Date* Contingent Coupon (per security)
28-Aug-2019 $0.3500
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Contingent Coupon
Rate

Automatic Call
Feature

Payment at Maturity
(per Security)

Underlying Return

Closing Price

Initial Price

Trigger Price/Coupon
Barrier

Final Price

Trade Date
Settlement Date

Final Valuation Date

Maturity Date
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28-Feb-2020 $0.3500
28-Aug-2020 $0.3500
26-Feb-2021 $0.3500

*QObservation dates are subject to the market disruption event provisions set forth in the
accompanying product supplement.

7.00% per annum (or approximately 3.500% per outstanding half year).

The Securities will be called automatically if the closing price of the underlying asset on any
observation date is equal to or greater than the initial price. If the Securities are called on any
observation date, UBS will pay you on the corresponding coupon payment date a cash payment
per Security equal to your principal amount plus the contingent coupon otherwise due on such
date pursuant to the contingent coupon feature. No further amounts will be owed to you under
the Securities.

If the Securities are not called and the final price is equal to or greater than the trigger price and
coupon barrier, UBS will pay you a cash payment per Security on the maturity date equal to
your principal plus the contingent coupon otherwise due on the maturity date.

If the Securities are not called and the final price is less than the trigger price, UBS will pay you
a cash payment on the maturity date of significantly less than the principal amount, if anything,
resulting in a loss of principal that is proportionate to the decline of the underlying asset, for an
amount equal to $10 + ($10 x underlying return).

Final Price — Initial Price

Initial Price

On any trading day, the last reported sale price (or, in the case of NASDAQ, the official closing
price) of the underlying asset during the principal trading session on the principal national
securities exchange on which it is listed for trading, as determined by the calculation agent.
$63.98, which is the closing price of the underlying asset on the trade date, as determined by the
calculation agent and as may be adjusted in the case of certain corporate events, as described in
the accompanying product supplement.

$44.79, which is 70.00% of the initial price of the underlying asset, as determined by the

calculation agent and as may be adjusted in the case of certain corporate events, as

described in the accompanying product supplement.

The closing price of the underlying asset on the final valuation date, as determined by the

calculation agent and subject to adjustments in the case of certain corporate events, as

described in the accompanying product supplement.

February 28, 2019

March 4, 2019

February 26, 2021 (subject to postponement in the event of a market disruption event, as

described in the accompanying product supplement)

March 3, 2021 (subject to postponement in the event of a market disruption event, as

described in the accompanying product supplement)

Coupon Payment Dates
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Three business days following each observation date, except the coupon payment date for
the final valuation date will be the maturity date.

CUSIP 90286R874
ISIN US90286R8741
Valoren 46655412

The estimated initial value of the Securities as of the trade date is $9.61 for Securities linked to the underlying asset.
The estimated initial value of the Securities was determined as of the close of the relevant markets on the date of this
final terms supplement by reference to UBS’ internal pricing models, inclusive of the internal funding rate. For more
information about secondary market offers and the estimated initial value of the Securities, see “Key Risks - Fair value
considerations” and “Key Risks - Limited or no secondary market and secondary market price considerations” in this
final terms supplement.

Notice to investors: the Securities are significantly riskier than conventional debt instruments. The issuer is not
necessarily obligated to repay the full principal amount of the Securities at maturity, and the Securities may
have the same downside market risk as the underlying asset. This market risk is in addition to the credit risk
inherent in purchasing a debt obligation of UBS. You should not purchase the Securities if you do not
understand or are not comfortable with the significant risks involved in investing in the Securities.

You should carefully consider the risks described under “Key Risks” in this final terms supplement, under ''Key
Risks'' beginning on page 3 of the prospectus supplement and under ‘‘Risk Factors’’ beginning on page PS-9 of
the accompanying product supplement before purchasing any Securities. Events relating to any of those risks,
or other risks and uncertainties, could adversely affect the market value of, and the return on, your Securities.
You may lose a significant portion or all of your initial investment in the Securities. The Securities will not be
listed or displayed on any securities exchange or any electronic communications network.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these Securities or passed upon the adequacy or accuracy of this final terms supplement, the previously
delivered prospectus supplement, the accompanying product supplement or the accompanying prospectus. Any
representation to the contrary is a criminal offense.

The Securities are not bank deposits and are not insured by the Federal Deposit Insurance Corporation or any other
governmental agency.

See ""Additional Information about UBS and the Securities' in this final terms supplement. The Securities we
are offering will have the terms set forth in the Prospectus Supplement dated November 1, 2018 relating to the
Securities, the accompanying product supplement, the accompanying prospectus and this final terms
supplement.

Offering of Securities Issue Price to Public  Underwriting Discount Proceeds to UBS AG
Per Per Per
Total Security Total Security Total Security

Securities linked to the common stock

. $100,000.00 $10.00  $1,750.00  $0.175  $98,250.00  $9.825
of Citigroup Inc.
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UBS Financial Services Inc. UBS Investment Bank
Final Terms Supplement dated February 28, 2019

Additional Information About UBS and the Securities

UBS has filed a registration statement (including a prospectus, as supplemented by a product supplement and a
prospectus supplement for the Securities) with the Securities and Exchange Commission, or SEC, for the offering for
which this final terms supplement relates. Before you invest, you should read these documents and any other
documents relating to the Securities that UBS has filed with the SEC for more complete information about UBS and
this offering. You may obtain these documents for free from the SEC website at www.sec.gov. Our Central Index
Key, or CIK, on the SEC website is 0001114446.

You may access these documents on the SEC website at www.sec.gov as follows:

* Prospectus supplement dated November 1, 2018:

http://www.sec.gov/Archives/edgar/data/1114446/000091412118002132/ub46175276-424b2.htm
* Market-Linked Securities product supplement dated October 31, 2018:

http://www.sec.gov/Archives/edgar/data/1114446/000091412118002085/ub47016353-424b2.htm
* Prospectus dated October 31, 2018:

http://www.sec.gov/Archives/edgar/data/1114446/000119312518314003/d612032d424b3 .htm

References to “UBS,” “we,” “our” and “us” refer only to UBS AG and not to its consolidated subsidiaries. In this
document, “Trigger Phoenix Autocallable Optimization Securities” or the “Securities” refer to the Securities that are
offered hereby. Also, references to the “prospectus supplement” mean the UBS prospectus supplement, dated
November 1, 2018, references to "Market-Linked Securities product supplement” mean the UBS product supplement,
dated October 31, 2018, relating to the Securities generally, and references to the “accompanying prospectus” mean
the UBS prospectus titled "Debt Securities and Warrants", dated October 31, 2018.

This final terms supplement, together with the documents listed above, contains the terms of the Securities and
supersedes all other prior or contemporaneous oral statements as well as any other written materials including pricing
terms, correspondence, trade ideas, structures for implementation, sample structures, brochures or other educational
materials of ours. You should carefully consider, among other things, the matters set forth in “Key Risks” and in “Risk
Factors” in the accompanying product supplement, as the Securities involve risks not associated with conventional debt
securities. We urge you to consult your investment, legal, tax, accounting and other advisors before deciding to invest
in the Securities.

UBS reserves the right to change the terms of, or reject any offer to purchase, the Securities prior to their issuance. In
the event of any changes to the terms of the Securities, UBS will notify you and you will be asked to accept such
changes in connection with your purchase. You may also choose to reject such changes in which case UBS may reject
your offer to purchase.

UBS Financial Services Inc. 4
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An investment in the Securities involves significant risks. Some of the risks that apply to the Securities are
summarized here and are comparable to the corresponding risks discussed in the "Key Risks" section of the prospectus
supplement, but we urge you to read the more detailed explanation of risks relating to the Securities generally in ‘‘Risk
Factors’ section of the accompanying product supplement. We also urge you to consult your investment, legal, tax,
accounting and other advisors before you invest in the Securities.

UBS Investment Bank

Risk of loss at maturity - The Securities differ from ordinary debt securities in
that UBS will not necessarily pay the full principal amount of the Securities at
maturity. If the Securities are not called, UBS will repay you the principal
amount of your Securities in cash only if the final price of the underlying asset
is equal to or greater than the trigger price and will only make such payment at
maturity. If the Securities are not called and the final price is less than the
trigger price, you will be fully exposed to the negative underlying return and
lose a significant portion or all of your initial investment in an amount
proportionate to the decline in the price of the underlying asset.

The contingent repayment of your principal applies only at maturity - You
should be willing to hold your Securities to maturity. If you are able to sell your
Securities prior to maturity in the secondary market, you may have to sell them
at a loss relative to your initial investment even if the then-current underlying
asset price is equal to or greater than the trigger price at that time.

You may not receive any contingent coupons - UBS will not necessarily pay
periodic contingent coupons on the Securities. If the closing price of the
underlying asset on an observation date is less than the coupon barrier, UBS will
not pay you the contingent coupon applicable to such observation date. If the
closing price of the underlying asset is less than the coupon barrier on each of
the observation dates, UBS will not pay you any contingent coupons during the
term of, and you will not receive a positive return on, your Securities. Generally,
this non-payment of the contingent coupon coincides with a period of greater
risk of principal loss on your Securities.

Your potential return on the Securities is limited and you will not
participate in any appreciation of the underlying asset - The return potential
of the Securities is limited to the contingent coupon rate, regardless of the
appreciation of the underlying asset. In addition, the total return on the
Securities will vary based on the number of observation dates on which the
requirements of the contingent coupon have been met prior to maturity or an
automatic call. Further, if the Securities are called due to the automatic call
feature, you will not receive any contingent coupons or any other payment in
respect of any observation dates after the applicable call settlement date. Since
the Securities could be called as early as the first observation date, the total
return on the Securities could be minimal. If the Securities are not called, you
will not participate in any appreciation in the price of the underlying asset even
though you will be subject to the underlying asset’s risk of decline. As a result,
the return on an investment in the Securities could be less than the return on a
direct investment in the underlying asset.
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Higher contingent coupon rates are generally associated with a greater risk
of loss - Greater expected volatility with respect to the underlying asset reflects
a higher expectation as of the trade date that the price of such underlying asset
could close below its trigger price on the final valuation date of the Securities.
This greater expected risk will generally be reflected in a higher contingent
coupon rate for that Security. However, an underlying asset’s volatility can
change significantly over the term of the Securities and the price of the
underlying asset for your Securities could fall sharply, which could result in a
significant loss of principal.

Reinvestment risk - The Securities will be called automatically if the closing
price of the underlying asset is equal to or greater than the initial price on any
observation date. In the event that the Securities are called prior to maturity,
there is no guarantee that you will be able to reinvest the proceeds from an
investment in the Securities at a comparable rate of return for a similar level of
risk. To the extent you are able to reinvest such proceeds in an investment
comparable to the Securities, you will incur transaction costs and the original
issue price for such an investment is likely to include certain built-in costs such
as dealer discounts and hedging costs.

Greater expected volatility generally indicates an increased risk of loss at
maturity - Volatility” refers to the frequency and magnitude of changes in the
price of the underlying asset. The greater the expected volatility of the
underlying asset as of the trade date, the greater the expectation is as of the trade
date that the closing price of the underlying asset could be less than the coupon
barrier on any observation date and that the final price of the underlying asset
could be less than the trigger price on the final valuation date and, as a
consequence, indicates an increased risk of loss. However, the underlying asset’s
volatility can change significantly over the term of the Securities, and a
relatively lower coupon barrier and/or trigger price may not necessarily indicate
that the Securities have a greater likelihood of a return of principal at maturity.
You should be willing to accept the downside market risk of the underlying
asset and the potential to lose a significant portion or all of your initial
investment.

Credit risk of UBS - The Securities are unsubordinated, unsecured debt
obligations of the issuer, UBS, and are not, either directly or indirectly, an
obligation of any third party. Any payment to be made on the Securities,
including any repayment of principal, depends on the ability of UBS to satisfy
its obligations as they come due. As a result, the actual and perceived
creditworthiness of UBS may affect the market value of the Securities and, in
the event UBS were to default on its obligations, you may not receive any
amounts owed to you under the terms of the Securities and you could lose your
entire investment.

Market risk - The price of the underlying asset can rise or fall sharply due to
factors specific to that underlying asset and (i) in the case of common stock or
American depositary receipts, its issuer (the "underlying asset issuer") or (ii) in
the case of an exchange traded fund, the securities, futures contracts or physical
commodities constituting the assets of that underlying asset. These factors
include price volatility, earnings, financial conditions, corporate, industry and
regulatory developments, management changes and decisions and other events,
as well as general market factors, such as general market volatility and levels,
interest rates and economic and political conditions. You, as an investor in the
Securities, should make your own investigation into the underlying asset issuer
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and the underlying asset for your Securities. We urge you to review financial
and other information filed periodically by the underlying asset issuer with
the SEC.

*Fair value considerations.

The issue price you pay for the Securities exceeds their estimated initial value - The issue price you pay for
the Securities exceeds their estimated initial value as of the trade date due to the inclusion in the issue price of the
underwriting discount, hedging costs, issuance costs and projected profits. As of the close of the relevant markets
on the trade date, we determined the estimated initial value of the Securities by reference to our internal pricing
models and it is set forth in this final terms supplement. The pricing models used to determine the estimated
einitial value of the Securities incorporate certain variables, including the price, volatility and expected dividends
on the underlying asset, prevailing interest rates, the term of the Securities and our internal funding rate. Our
internal funding rate is typically lower than the rate we would pay to issue conventional fixed or floating rate debt
securities of a similar term. The underwriting discount, hedging costs, issuance costs, projected profits and the
difference in rates will reduce the economic value of the Securities to you. Due to these factors, the estimated
initial value of the Securities as of the trade date is less than the issue price you pay for the Securities.
The estimated initial value is a theoretical price; the actual price that you
may be able to sell your Securities in any secondary market (if any) at any
time after the trade date may differ from the estimated initial value - The
value of your Securities at any time will vary based on many factors, including
the factors described above and in “- Market risk” above and is impossible to
predict. Furthermore, the pricing models that we use are proprietary and rely in
part on certain assumptions about future events, which may prove to be
incorrect. As a result, after the trade date, if you attempt to sell the Securities in
the secondary market, the actual value you would receive may differ, perhaps
materially, from the estimated initial value of the Securities determined by
reference to our internal pricing models. The estimated initial value of the
Securities does not represent a minimum or maximum price at which we or any
of our affiliates would be willing to purchase your Securities in any secondary
market at any time.
Our actual profits may be greater or less than the differential between the
estimated initial value and the issue price of the Securities as of the trade
date - We may determine the economic terms of the Securities, as well as
hedge our obligations, at least in part, prior to pricing the Securities on the trade
date. In addition, there may be ongoing costs to us to maintain and/or adjust
. any hedges and such hedges are often imperfect. Therefore, our actual profits
(or potentially, losses) in issuing the Securities cannot be determined as of the
trade date and any such differential between the estimated initial value and the
issue price of the Securities as of the trade date does not reflect our actual
profits. Ultimately, our actual profits will be known only at the maturity of the

Securities.
*Limited or no secondary market and secondary market price considerations.
. There may be little or no secondary market for the Securities - The

Securities will not be listed or displayed on any securities exchange or any
electronic communications network. There can be no assurance that a
secondary market for the Securities will develop. UBS Securities LLC and its
affiliates may make a market in each offering of the Securities, although they
are not required to do so and may stop making a market at any time. If you are
able to sell your Securities prior to maturity, you may have to sell them at a
substantial loss. The estimated initial value of the Securities does not represent

UBS Investment Bank 7
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a minimum or maximum price at which we or any of our affiliates would be
willing to purchase your Securities in any secondary market at any time.

The price at which UBS Securities LLC and its affiliates may offer to buy
the Securities in the secondary market (if any) may be greater than UBS’
valuation of the Securities at that time, greater than any other secondary
market prices provided by unaffiliated dealers (if any) and, depending on
your broker, greater than the valuation provided on your customer
account statements - For a limited period of time following the issuance of the
Securities, UBS Securities LLC or its affiliates may offer to buy or sell such
Securities at a price that exceeds (i) our valuation of the Securities at that time
based on our internal pricing models, (ii) any secondary market prices provided
by unaffiliated dealers (if any) and (iii) depending on your broker, the valuation
provided on customer account statements. The price that UBS Securities LLC
may initially offer to buy such Securities following issuance will exceed the
valuations indicated by our internal pricing models due to the inclusion for a
limited period of time of the aggregate value of the underwriting discount,
hedging costs, issuance costs and theoretical projected trading profit. The
portion of such amounts included in our price will decline to zero on a straight
line basis over a period ending no later than the date specified under
“Supplemental Plan of Distribution (Conflicts of Interest); Secondary Markets
(if any).” Thereafter, if UBS Securities LLC or an affiliate makes secondary
markets for the Securities, it will do so at prices that reflect our estimated value
determined by reference to our internal pricing models at that time. The
temporary positive differential relative to our internal pricing models arises
from requests from and arrangements made by UBS Securities LLC with the
selling agents of structured debt securities such as the Securities. As described
above, UBS Securities LLC and its affiliates are not required to make a market
for the Securities and may stop making a market at any time. The price at
which UBS Securities LLC or an affiliate may make secondary markets at any
time (if at all) will also reflect its then current bid-ask spread for similar sized
trades of structured debt securities. UBS Financial Services Inc. and UBS
Securities LL.C reflect this temporary positive differential on their customer
statements. Investors should inquire as to the valuation provided on customer
account statements provided by unaffiliated dealers.

Price of Securities prior to maturity - The market price of the Securities will
be influenced by many unpredictable and interrelated factors, including the
price of the underlying asset; the volatility of the underlying asset; the dividend
rate paid on the underlying asset; the time remaining to the maturity of the
Securities; interest rates in the markets; geopolitical conditions and economic,
financial, political, force majeure and regulatory or judicial events; the
creditworthiness of UBS and the then current bid-ask spread for the Securities.
Impact of fees and the use of internal funding rates rather than secondary
market credit spreads on secondary market prices - All other things being
equal, the use of the internal funding rates described above under ““- Fair value
considerations” as well as the inclusion in the issue price of the underwriting
discount, hedging costs, issuance costs and any projected profits are, subject to
the temporary mitigating effect of UBS Securities LLC’s and its affiliates’
market making premium, expected to reduce the price at which you may be
able to sell the Securities in any secondary market.
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Owning the Securities is not the same as owning the underlying asset - The return on your Securities may not
reflect the return you would realize if you actually owned the underlying asset. For instance, you will not receive or
*be entitled to receive any dividend payments or other distributions on the underlying asset over the term of your
Securities. Furthermore, the underlying asset may appreciate substantially during the term of your Securities and
you will not participate in such appreciation.
No assurance that the investment view implicit in the Securities will be successful - It is impossible to predict
whether and the extent to which the price of the underlying asset will rise or fall. The price of the underlying asset
*will be influenced by complex and interrelated political, economic, financial and other factors that affect the
underlying asset issuer. You should be willing to accept the risks of owning equities in general and the underlying
asset in particular, and the risk of losing a significant portion or all of your initial investment.
There is no affiliation between the underlying asset issuer, or for Securities linked to exchange traded funds,
the issuers of the constituent stocks comprising the underlying asset (the ''underlying asset constituent stock
issuers''), and UBS, and UBS is not responsible for any disclosure by such issuer(s) - We and our affiliates may
currently, or from time to time in the future engage in business with the underlying asset issuer or, if applicable, any
underlying asset constituent stock issuers. However, we are not affiliated with the underlying asset issuer or any
,underlying asset constituent stock issuers and are not responsible for such issuer’s public disclosure of information,
whether contained in SEC filings or otherwise. You, as an investor in the Securities, should make your own
investigation into the underlying asset issuer or, if applicable, each underlying asset constituent stock issuer. Neither
the underlying asset issuer nor any underlying asset constituent stock issuer is involved in the Securities offered
hereby in any way and has no obligation of any sort with respect to your Securities. Such issuer(s) have no
obligation to take your interests into consideration for any reason, including when taking any corporate actions that
might affect the value of, and any amounts payable on, your Securities.
The calculation agent can make adjustments that affect the payment to you at maturity- For certain corporate
events affecting the underlying asset, the calculation agent may make adjustments to the initial price, the coupon
barrier, the trigger price and/or the final price of the underlying asset. However, the calculation agent will not make
an adjustment in response to all events that could affect the underlying asset. If an event occurs that does not require
the calculation agent to make an adjustment, the value of the Securities may be materially and adversely affected. In
addition, all determinations and calculations concerning any such adjustments will be made by the calculation
agent. You should be aware that the calculation agent may make any such adjustment, determination or calculation
in a manner that differs from that discussed in the accompanying product supplement as necessary to achieve an
equitable result. In the case of common stock or American depositary receipts, following certain corporate events
relating to the issuer of the underlying asset where the issuer is not the surviving entity, the amount of cash you
receive at maturity may be based on the common stock or American depositary receipts of a successor to the
underlying asset issuer in combination with any cash or any other assets distributed to holders of the underlying
asset in such corporate event. Additionally, if the issuer of the underlying asset becomes subject to (i) a
ereorganization event whereby the underlying asset is exchanged solely for cash, (ii) a merger or consolidation with
UBS or any of its affiliates or (iii) an underlying asset is delisted or otherwise suspended from trading, the amount
you receive at maturity may be based on the common stock or American depositary receipts issued by another
company. In the case of an exchange traded fund, following a suspension from trading or if an exchange traded fund
is discontinued, the amount you receive at maturity may be based on a share of another exchange traded fund. The
occurrence of these corporate events and the consequent adjustments may materially and adversely affect the value
of the Securities. For more information, see the sections "General Terms of the Securities -- Antidilution
Adjustments for Securities Linked to an Underlying Asset or Equity Basket Asset" and " --Reorganization Events
for Securities Linked to an Underlying Asset or Equity Basket Asset" in the accompanying product supplement.
Regardless of the occurrence of one or more dilution or reorganization events, you should note that at maturity UBS
will pay you an amount in cash equal to your principal amount, unless the final price of the underlying asset is
below the trigger price (as such trigger price may be adjusted by the calculation agent upon occurrence of one or
more such events). Regardless of any of the events discussed above, any payment on the Securities is subject to the
creditworthiness of UBS.
*Potential UBS impact on the market price of the underlying asset - Trading or transactions by UBS or its
affiliates in the underlying asset and/or over-the-counter options, futures or other instruments with returns linked to
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the performance of the underlying asset may adversely affect the market price of the underlying asset and, therefore,
the market value of, and any amounts payable on, your Securities.

Potential conflict of interest - UBS and its affiliates may engage in business with the issuer of the underlying
asset, which may present a conflict between the obligations of UBS and you, as a holder of the Securities. There are
also potential conflicts of interest between you and the calculation agent, which will be an affiliate of UBS. The
calculation agent will determine whether the final price is below the trigger price and accordingly the payment at
maturity on your Securities. The calculation agent may also postpone the determination of the final price and the
maturity date if a market disruption event occurs and is continuing on the final valuation date and may make
adjustments to the initial price, the trigger price, the coupon barrier, the final price and/or the underlying asset itself

, for certain corporate events affecting the underlying asset. For more information, see the sections "General Terms
of the Securities -- Antidilution Adjustments for Securities Linked to an Underlying Asset or Equity Basket Asset"
and " --Reorganization Events for Securities Linked to an Underlying Asset or Equity Basket Asset" in the
accompanying product supplement. As UBS determines the economic terms of the Securities, including the
contingent coupon rate, trigger price and coupon barrier, and such terms include the underwriting discount, hedging
costs, issuance costs and projected profits, the Securities represent a package of economic terms. There are other
potential conflicts of interest insofar as an investor could potentially get better economic terms if that investor
entered into exchange-traded and/or OTC derivatives or other instruments with third parties, assuming that such
instruments were available and the investor had the ability to assemble and enter into such instruments.

Potentially inconsistent research, opinions or recommendations by UBS - UBS and its affiliates publish
research from time to time on financial markets and other matters that may influence the value of the Securities, or

,express opinions or provide recommendations that are inconsistent with purchasing or holding the Securities. Any
research, opinions or recommendations expressed by UBS or its affiliates may not be consistent with each other and
may be modified from time to time without notice. Investors should make their own independent investigation of
the merits of investing in the Securities and the underlying asset to which the Securities are linked.

The Securities are not bank deposits - An investment in the Securities carries risks which are very different from

* the risk profile of a bank deposit placed with UBS or its affiliates. The Securities have different yield and/or return,
liquidity and risk profiles and would not benefit from any protection provided to deposits.

«If UBS experiences financial difficulties, FINMA has the power to open restructuring or liquidation
proceedings in respect of, and/or impose protective measures in relation to, UBS, which proceedings or
measures may have a material adverse effect on the terms and market value of the Securities and/or the
ability of UBS to make payments thereunder - The Swiss Financial Market Supervisory Authority (“FINMA”) has
broad statutory powers to take measures and actions in relation to UBS if (i) it concludes that there is justified
concern that UBS is over-indebted or has serious liquidity problems or (ii) UBS fails to fulfil the applicable capital
adequacy requirements (whether on a standalone or consolidated basis) after expiry of a deadline set by FINMA. If
one of these pre-requisites is met, FINMA is authorized to open restructuring proceedings or liquidation
(bankruptcy) proceedings in respect of, and/or impose protective measures in relation to, UBS. The Swiss Banking
Act grants significant discretion to FINMA in connection with the aforementioned proceedings and measures. In
particular, a broad variety of protective measures may be imposed by FINMA, including a bank moratorium or a
maturity postponement, which measures may be ordered by FINMA either on a stand-alone basis or in connection
with restructuring or liquidation proceedings. The resolution regime of the Swiss Banking Act is further detailed in
the FINMA Banking Insolvency Ordinance (“BIO-FINMA”). In a restructuring proceeding, FINMA, as resolution
authority, is competent to approve the resolution plan. The resolution plan may, among other things, provide for (a)
the transfer of all or a portion of UBS’s assets, debts, other liabilities and contracts (which may or may not include
the contractual relationship between UBS and the holders of Securities) to another entity, (b) a stay (for a maximum
of two business days) on the termination of contracts to which UBS is a party, and/or the exercise of (w) rights to
terminate, (x) netting rights, (y) rights to enforce or dispose of collateral or (z) rights to transfer claims, liabilities or
collateral under contracts to which UBS is a party, (c) the conversion of UBS’s debt and/or other obligations,
including its obligations under the Securities, into equity (a “debt-to-equity” swap), and/or (d) the partial or full
write-off of obligations owed by UBS (a “write-off”), including its obligations under the Securities. The BIO-FINMA
provides that a debt-to-equity swap and/or a write-off of debt and other obligations (including the Securities) may
only take place after (i) all debt instruments issued by UBS qualifying as additional tier 1 capital or tier 2 capital
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have been converted into equity or written-off, as applicable, and (ii) the existing equity of UBS has been fully
cancelled. While the BIO-FINMA does not expressly address the order in which a write-off of debt instruments
other than debt instruments qualifying as additional tier 1 capital or tier 2 capital should occur, it states that
debt-to-equity swaps should occur in the following order: first, all subordinated claims not qualifying as regulatory
capital; second, all other claims not excluded by law from a debt-to-equity swap (other than deposits); and third,
deposits (in excess of the amount privileged by law). However, given the broad discretion granted to FINMA as the
resolution authority, any restructuring plan in respect of UBS could provide that the claims under or in connection
with the Securities will be partially or fully converted into equity or written-off, while preserving other obligations
of UBS that rank pari passu with, or even junior to, UBS’s obligations under the Securities. Consequently, holders of
Securities may lose all of some of their investment in the Securities. In the case of restructuring proceedings with
respect to a systemically important Swiss bank (such as UBS), the creditors whose claims are affected by the
restructuring plan will not have a right to vote on, reject, or seek the suspension of the restructuring plan. In
addition, if a restructuring plan has been approved by FINMA, the rights of a creditor to seek judicial review of the
restructuring plan (e.g., on the grounds that the plan would unduly prejudice the rights of holders of Securities or
otherwise be in violation of the Swiss Banking Act) are very limited. In particular, a court may not suspend the
implementation of the restructuring plan. Furthermore, even if a creditor successfully challenges the restructuring
plan, the court can only require the relevant creditor to be compensated ex post and there is currently no guidance as
to on what basis such compensation would be calculated or how it would be funded.
Dealer incentives - UBS and its affiliates act in various capacities with respect to the Securities. We and our
affiliates may act as a principal, agent or dealer in connection with the sale of the Securities. Such affiliates,
including the sales representatives, will derive compensation from the distribution of the Securities and such
,compensation may serve as an incentive to sell these Securities instead of other investments. We will pay total
underwriting compensation of 1.75% per Security to any of our affiliates acting as agents or dealers in connection
with the distribution of the Securities. Given that UBS Securities LLC and its affiliates temporarily maintain a
market making premium, it may have the effect of discouraging UBS Securities LLC and its affiliates from
recommending sale of your Securities in the secondary market.
Uncertain tax treatment - Significant aspects of the tax treatment of the Securities are uncertain. You should read
,carefully the sections entitled "What are the Tax Consequences of the Securities” herein and in the prospectus
supplement and “Material U.S. Federal Income Tax Consequences” in the accompanying product supplement, and
consult your tax advisor about your tax situation.

Information about the Underlying Asset

All disclosures regarding the underlying asset are derived from publicly available information. UBS has not
conducted any independent review or due diligence of any publicly available information with respect to the
underlying asset. You should make your own investigation into the underlying asset.

The underlying asset will be registered under the Securities Act of 1933, the Securities Exchange Act of 1934 (as
amended, the "Exchange Act") and/or the Investment Company Act of 1940, each as amended. Companies with
securities registered with the SEC are required to file financial and other information specified by the SEC
periodically. Information filed by the underlying asset issuer with the SEC can be reviewed electronically through a
website maintained by the SEC. The address of the SEC’s website is http://www.sec.gov. Information filed with the
SEC by the underlying asset issuer can be located by reference to its SEC file number provided below. In addition,
information filed with the SEC can be inspected and copied at the Public Reference Section of the SEC, 100 F Street,
N.E., Room 1580, Washington, D.C. 20549. Copies of this material can also be obtained from the Public Reference
Section, at prescribed rates.

Citigroup Inc.
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According to publicly available information, Citigroup Inc. ("Citigroup") is a diversified financial services holding
company. Citigroup provides consumers, corporations, governments and institutions with a range of financial products
and services, including consumer banking and credit, corporate and investment banking, securities brokerage, trade
and securities services and wealth management. Information filed by Citigroup with the SEC can be located by
reference to its SEC file number: 001-09924, or its CIK Code: 0000831001. Citigroup's website is citigroup.com.
Citigroup's common stock is listed on the New York Stock Exchange under the ticker symbol "C."

Information from outside sources is not incorporated by reference in, and should not be considered part of, this final
terms supplement or any accompanying prospectus. UBS has not conducted any independent review or due diligence
of any publicly available information with respect to the underlying asset.

Historical Information

The following table sets forth the quarterly high and low closing prices for Citigroup's common stock, based on daily
closing prices on the primary exchange for Citigroup. We obtained the closing prices below from Bloomberg
Professional service (“Bloomberg”), without independent verification. The closing prices may be adjusted by
Bloomberg for corporate actions such as stock splits, public offerings, mergers and acquisitions, spin-offs,
extraordinary dividends, delistings and bankruptcy. UBS has not undertaken an independent review or due diligence
of any publicly available information obtained from Bloomberg. Citigroup's closing price on February 28, 2019 was
$63.98. Past performance of the underlying asset is not indicative of the future performance of the underlying
asset.

Quarter Begin Quarter End Quarterly High Quarterly Low Quarterly Close
04/01/2014 06/30/2014 $49.58 $45.68 $47.10
07/01/2014 09/30/2014 $53.66 $46.90 $51.82
10/01/2014 12/31/2014 $56.37 $49.68 $54.11
01/02/2015 03/31/2015 $54.26 $46.95 $51.52
04/01/2015 06/30/2015 $57.39 $51.52 $55.24
07/01/2015 09/30/2015 $60.34 $49.00 $49.61
10/01/2015 12/31/2015 $55.87 $49.88 $51.75
01/04/2016 03/31/2016 $51.13 $34.98 $41.75

UBS Investment Bank
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04/01/2016 06/30/2016 $47.33 $38.48
07/01/2016 09/30/2016 $47.90 $40.78
10/03/2016 12/30/2016 $61.09 $47.03
01/03/2017 03/31/2017 $61.55 $55.68
04/03/2017 06/30/2017 $66.98 $57.72
07/03/2017 09/29/2017 $72.74 $65.95
10/02/2017 12/29/2017 $77.10 $71.33
01/02/2018 03/29/2018 $80.08 $67.50
04/02/2018 06/29/2018 $72.86 $65.46
Non-Cash
07/02/2018 Charges 112,870
Accrued Interest on Notes Payable 1,008 7,968
Value of Penalty Shares Issued
Depreciation Expense 4,081
Amortization expense 10,159 6,817
Increase in other assets (2,450)
Increase (Decrease) in Accounts
Payable 34,683 (356,756)
Net cash used in Operating Activities (243,148) (589,776)
INVESTING ACTIVITIES
Cash paid on acquisition of Great
Expectations (44,940)
Purchase of Property and Equipment (2,102)
Cost of intangible assets (24,316) (203,460)
Net cash used in by Investing
Activities (26,418) (248,400)
FINANCING ACTIVITIES

Proceeds from Notes Payable

$42.39

$47.23

$59.43

$59.82

$66.88

$72.74

$74.41

$67.50

$66.92

13,316

117,498

11,513

62,817
(4,600)

1,001,776
(2,255,311)

(44,940)
(82,679)
(740,981)

(868,600)

671,224
235,000

279,647

13



Edgar Filing: UBS AG - Form 424B2

Net Proceeds of Issuance of Preferred

Stock

Net Proceeds of Issuance of Common

Stock 4,023,327

Net cash provided by Financing

Activities 4,023,327

Net increase (decrease) in cash (269,566) 3,185,151

Cash at beginning of period 2,075,206 32,279

Cash at end of period $ 1,805,640 $ 3,217,430
See accompanying notes to condensed financial statements.

5

$

4,023,327
4,929,551
1,805,640

1,805,640
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Common Stock issued to Founders

Notes Payable and Accrued Interest

Converted to Preferred Stock

Stock Dividend on Preferred Stock

Notes Payable and Accrued Interest

Converted to Common Stock

Intangible Assets Acquired with Notes Payable

6

3 Months
ended
January 31,
2006

3 Months ended

$

January 31,

2005

613,158

SUPPLEMENTAL

SCHEDULE OF
NONCASH
INVESTING
AND
FINANCING
ACTIVITIES:
Period from
March 1, 2002
(Inception) to

January 31, 2006
$ 40
$ 15,969
$ 43,884
$ 613,158
$ 360,000

UBS Investment Bank

15



Edgar Filing: UBS AG - Form 424B2

ADVAXIS, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS

1. Business description

We are a development stage biotechnology company utilizing multiple mechanisms of immunity with the intent to
develop cancer vaccines that are more effective and safer than existing vaccines. To that end, we have licensed rights
from the University of Pennsylvania (“Penn”) to use a patented system to engineer a live attenuated Listeria
monocytogenes bacteria (the “Listeria System”) to secrete a protein sequence containing a tumor-specific antigen. Using
the Listeria System, we believe we will force the body’s immune system to process and recognize the antigen as if it
were foreign, creating the immune response needed to attack the cancer. Our licensed Listeria System, developed at
Penn over the past 10 years, provides a scientific basis for believing that this therapeutic approach induces a
significant immune response to a tumor. Accordingly, we believe that the Listeria System is a broadly enabling
platform technology that can be applied to many types of cancers. In addition, we believe there may be useful
applications in infectious diseases and auto-immune disorders. The therapeutic approach that comprises the Listeria
System is based upon the innovative work of Yvonne Paterson, Ph.D., Professor of Microbiology at Penn, involving
the creation of genetically engineered Listeria that stimulate the innate immune system and induce an antigen-specific
immune response involving humoral and cellular components. We have obtained an exclusive 20-year license from
Penn to exploit the Listeria System, subject to meeting various royalty and other obligations (the “Penn License”).

The accompanying unaudited interm consolidated financial statements include all adjustments (consisting only of
those of a normal recurring nature) necessary for a fair statement of the results of the interm period.

Since inception through January 31, 2006, all of the Company’s revenue has been from grants. For the three-month
period ended January 31, 2006, all of the revenue were received from three grants.

2. Stock-based Employee Compensation Expense

Effective November 1, 2005, the Company adopted the fair value based method of accounting for stock-based
employee compensation under the provisions of Statement of Financial Accounting Standards (“SFAS”) No. 123
(revised 2004), Accounting for Stock-BasedPayment (“SFAS 123(R)”) which requires the measurement and recognition
of compensation expense for all share-based payment awards made to employees and directors for employee stock
options based on estimated fair values. SFAS 123(R) supersedes the Company’s previous accounting under the
Accounting Principles Board Option No. 25, Accounting for Stock Issued to Employees” (“APB 25”) for periods
beginning in fiscal 2006. The adoption of SFAS 123R may materially impact our future results of operations, although

it will have no impact on our overall liquidity.

The Company adopted SFAS 123(R) using the modified prospective transition method, which requires the application
of the accounting standard as of November 1, 2005, the first day of the Company’s fiscal year 2006. The Company’s
Condensed Financial Statements for the three months ended January 31, 2006 reflect the impact of SFAS 123(R). In
accordance with the modified prospective transition method, the Company’s Condensed Financial Statements for prior
periods have not been restated to reflect, and do not include the impact of SFAS 123(R). Stock-based compensation
expense for the three months ended January 31, 2006 was $15,199, which consists of stock-based compensation
expense related to employee stock options. There was no stock-based compensation expense for the three months
ended January 31, 2005 for employee stock based awards in which goods or services were the consideration received
for the equity instrument issued based on the fair value of the equity instrument in accordance with the previous
accounting standard.

7
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The Company has begun recognizing expense, in an amount equal to the fair value of share-based payments (stock
option awards) on their date of grant, over the vesting period of the awards. Under the modified prospective method,
compensation expense for the Company is recognized for all share based payments granted and vested on or after
November 1, 2005 and all awards granted to employees prior to November 1, 2005 that were unvested on that date but
vested in the quarter. Prior to the adoption of the fair value method, the Company accounted for stock-based
compensation to employees under the intrinsic value method of accounting set forth in Accounting Principles Board
Opinion No. 25, Accounting for Stock Issued to Employees, and related interpretations. Therefore, compensation
expense related to employee stock options was not reflected in operating expenses in any period prior to the first
quarter of 2006 and prior period results have not been restated. In the first quarter of 2005, had the Company adopted
the fair value based method of accounting for stock-based employee compensation under the provisions of SFAS
No. 123, Stock Option Expense would have totaled $18,573 and the effect on the Company’s net income and net
income per share would have been as follows:

Three months

ended

January 31, 2005
Net loss, as reported $ (245,355)
Add: Stock-based employee compensation expense included in reported net loss 0
Deduct: Total stock-based employee compensation expense determined under fair value based method for all awards (18,573)
Net loss, as reported
Pro forma net loss $ (263,928)
Net loss per share amounts; basic and diluted:
As reported $ (0.01)
Pro forma $ (0.01)

The fair value of each option granted from the Company’s stock option plans during the three months ended
January 31, 2006 was estimated on the date of grant using the Black-Scholes option-pricing model. Using this model,

fair value is calculated based on assumptions with respect to (i) expected volatility of the Company’s Common Stock
price, (ii) the periods of time over which employees and Board Directors are expected to hold their options prior to

exercise (expected lives), (iii) expected dividend yield on the Company’s Common Stock, and (iv) risk-free interest
rates, which are based on quoted U.S. Treasury rates for securities with maturities approximating the options’ expected
lives. Expected volatility for a development stage biotechnology company is very difficult to estimate as such

management has based its estimate in part on actual movements in the Company’s stock price (0.06% volatility), the
volatility of other companies in our industry and market size. Various factors and events may have a significant

impact on the market price of our common stock as such factors out of managements control may lead to swings in the

estimated volatility. Expected lives are based, in part, on the Company’s limited historical exercise experience with
option grants and, in part, on to expected lives experience in other biotechnology companies. The expected dividend

yield is zero as the Company has never paid dividends and does not currently anticipate paying any in the foreseeable

future.

2006
Expected volatility 30%
Expected Life 9+ years
Dividend yield 0
Risk-free interest rate 4.39

Stock-based compensation expense recognized during the period is based on the value of the portion of share-based
payment awards that vested during the period. Stock-based compensation expense for the three months ended
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January 31, 2006 included compensation expense for share-based payment awards granted prior to, but not yet vested
as of October 31, 2005 based on the grant date fair value estimated in accordance with the pro forma provisions of
SFAS 123 and compensation expense for the share-based payment awards granted subsequent to October 31, 2005
based on the grant date fair value estimated in accordance with the provisions of SFAS 123(R). Compensation
expense for all share-based payment awards granted on or prior to October 31, 2005 will continue to be recognized
using SFAS 123 option approach while compensation expense for all share-based payment awards granted subsequent
to October 31, 2005 is recognized using SFAS 123 (R) single-option method. As stock-based compensation expense
for the first fiscal 2006 quarter is based on awards granted and vested, it has been reduced for estimated forfeitures.
SFAS 123(R) requires forfeitures to be estimated at the time of grant and revised, if necessary, in subsequent periods
if actual forfeitures differ from those estimates. In the Company’s pro forma information required under SFAS 123 for
the periods prior to fiscal 2006, the Company accounted for forfeitures as they occurred.

8
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The Company’s 2002 Stock Option Plan, which allowed for grants up to 8,000 shares of the Company's common
stock-was replaced by the Advaxis 2004 Option Plan (the “2004 Plan”), which allows for grants up to 2,381,525 shares
of the Company's common stock. The board of directors, subject to the approval of the Company’s shareholders,
adopted the 2005 Stock Option Plan (the “2005 Plan”), which allows for grants up to 5,600,000 shares of the Company's
common stock. The 2004 Plan is, and the 2005 Plan will be, administered and interpreted by the Company's board of
directors.

Both the 2004 and 2005 Plans provide for the grant of options to purchase shares of our common stock to employees,
officers, directors and consultants. These options may be either “incentive stock options” or non-qualified options under
the Federal tax laws.

Subject to a number of exceptions, the exercise price per share of common stock subject to an incentive option may
not be less than the fair market value per share of common stock on the date the option is granted. The per share
exercise price of the common stock subject to a non-qualified option may be established by the board of directors, but
shall not, however, be less than 85% of the fair market value per share of common stock on the date the option is
granted.

Under both Plans no stock option may be transferred by an optionee (except when agreed to by the board or the

administrator of the 2005 Plan) other than by will or the laws of descent and distribution, and, during the lifetime of an

optionee, the option will be exercisable only by the optionee. In the event of termination of employment or

engagement other than by death or disability, the optionee will have no more than three months after such termination

during which the optionee shall be entitled to exercise the option, unless otherwise determined by the board of

directors. If terminated by reason of death or permanent and total disability, the optionee’s options remain exercisable
for one year to the extent the options were exercisable on the date of such termination. No similar limitation applies to

options granted outside of the Plans.

Options granted under the Plans must be made by November 11, 2014 under the 2004 Plan and December 31, 2014
under the 2005 Plan. Under both Plans, the holders of incentive stock options, subject to a number of exceptions,
cannot exercise these options more than ten years from the date of grant. Options granted under the Plan generally
provide for the payment of the exercise price in cash and may provide for the payment of the exercise price by
delivery to us of shares of common stock already owned by the optionee having a fair market value equal to the
exercise price of the options being exercised, or by a combination of these methods. Therefore, if it is provided in an
optionee’s options, the optionee may be able to tender shares of common stock to purchase additional shares of
common stock and may theoretically exercise all of his stock options with no additional investment other than the
purchase of his original shares.

Any unexercised options that expire or that terminate upon an employee’s ceasing to be employed by us become
available again for issuance under the Plan.

9
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A summary of the status of the Company’s options for the three months ended January 31, 2006 is as follows:

Weighted Aggregate
Average Remaining Intrinsic
Shares Exercise Price Life Years Value
Balance at beginning of period 4,842,539 $ 0.27
Granted 1,233,179 $ 0.22
Cancelled or Expired (116,641) $ 0.37
Exercised — —
Outstanding at end of period 5,959,078 $ 0.26 8 % 0

At January 31, 2006, the weighted exercise prices and weighted-average remaining contractual life of outstanding
options were $0.26 and 8 years, respectively.

A summary of the status of the Company’s nonvested shares as of January 31, 2006, and changes during the three
months ended January 31, 2006 is presented below:

Weighted-Average
Weighted-Average  Remaining

Number of Fair Value at Contractual
Shares Grant Date Term (in years)
Non-vested shares at October 31, 2005 2,386,542 % 0.29 8.5
Options granted 988,766 $ 0.22 10.0
Options vested (316,448) $ 0.25 8.5
Options forfeited or expired —3$ — —
Non-vested shares at January 31, 2006 3,058,860 $ 0.26 8.6

As of January 31, 2006, there was approximately $317,000 of unrecognized compensation cost related to non-vested
stock option awards, which is expected to be recognized over a remaining weighted-average vesting period of 2.38
years.

3. Subsequent Event:

On February 2, 2006, we entered into a Securities Purchase Agreement with Cornell Capital Partners, LP (“Cornell”)
pursuant to which Cornell agreed to acquire $3,000,000 principal amount of the Company’s Secured Convertible
Debentures due February 1, 2009 (the “Debentures”) at face amount, of which $1,500,000 principal amount was sold
and issued with five year Warrants to purchase 4,200,000 shares of Common Stock at the price of $0.287 per share
and five year B Warrants to purchase 300,000 shares of Common Stock at a price of $0.3444 per share. The
$1,500,000 balance of the Debentures was paid for and issued on March 9, 2006.

The Debentures are convertible at a price equal to the lesser of (i) $0.287 per share (“Fixed Conversion Price”), or (ii)
95% of the lowest volume weighted average price of the Common Stock on the market on which the shares are listed
or traded during the 30 trading days immediately preceding the date of conversion (“Market Conversion Price”). Interest
is payable at maturity at the rate of 6% per annum in cash or shares of Common Stock valued at the conversion price
then in effect.

The holder of the Debentures has agreed that (i) it will not convert the Debenture or exercise the Warrants if the effect
of such conversion or exercise would result in its and its affiliates’ holdings of more than 4.9% of the outstanding
shares of Common Stock, (ii) neither it nor its affiliates will maintain a short position or effect short sales of the
Common Stock while the Debentures are outstanding, and (iii) no more than $300,000 principal amount of the
Debenture may be converted at the Market Conversion Price during a calendar month.
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The Company may call the Debentures for redemption at the Redemption Price at any time or from time to time but
not more than $500,000 principal amount may be called during any 30 consecutive day period. The Redemption Price
will be 120% of the principal redeemed plus accrued interest. The Company has also granted the holder an 18-month
right of first refusal assuming the Debentures are still outstanding with respect to the Company’s issuance or sale of
shares of capital stock, options, warrants or other convertible securities. It has also agreed at its expense to register
under the Securities Act of 1933, as amended (the “Act”) for reoffering by the holders of the Debentures and of the
Warrants and B Warrants the shares of Common Stock received upon conversion or exercise.

The Company has granted the holders a first security interest on its assets as security for payment of the Company’s
obligations. The Company has agreed that in the event due to no fault of the holder the registration statement has not

been filed under the Act by March 9, 2005 or be declared effective by the Securities Exchange Commission by June 2,

2006 or, if declared effective, sales of the registered shares cannot been made as a result of failure to provide material

information or to keep the registration statement current, it will pay to the holders in cash or shares of Common Stock

liquidated damages equal to 2% of the principal amount of Debentures then outstanding plus accrued interest for each

30-day period thereafter but not to exceed an aggregate of $600,000.

The Company has also agreed that as long as there is outstanding at least $500,000 principal amount of Debentures it
would not, without the consent of the holder, issue or sell any securities at a price or warrants, options or convertible
securities with an exercise or conversion price less than the bid price, as defined, immediately prior to the issuance;
grant a further security interest in its assets or file a registration statement on Form S-8.

In the event of a Debenture default the Debenture shall, at the holder’s election, become immediately due and payable
in cash or, at the holder’s option, in shares of Common Stock or may be converted into shares of Common Stock.
Events of default include failure to pay principal when due or interest within five days following due date; failure to
cure breaches or defaults of covenants, agreements or warrants within 10 days following written notice of such breach
or default; the entry into a change of control transaction meaning (A) the acquisition of effective control of more than
50% of the outstanding voting securities by an individual or group (not including the holder or its affiliates), or (B) the
replacement of more than one-half of the Directors not approved by a majority of the Company’s directors as of
February 2, 2006 or by directors appointed by such directors or (C) the Company entering into an agreement to effect
any of the foregoing; bankruptcy or insolvency acts; breach or default which results in acceleration of the maturity of
other debentures, mortgages or credit facilities, indebtedness or factor agreements involving outstanding principal of
at least $100,000; breach of the Registration Rights Agreement as to the scheduled filing, or effectiveness, and
maintaining effectiveness of the registration statement which results in an inability to sell shares by holder for a
designated period; failure to maintain the eligibility of the Common Stock to trade or the Over-the-Counter Bulletin
Board, and failure to make delivery within five trading days of certificates for shares to be issued upon conversion for
four trading days after the conversion or the date the Company publicly announces its intention not to comply with
requests for conversion in accordance with the Debenture terms.

The Company paid Yorkville Advisor, LLC a fee of 8% of the principal amount of the Debentures sold and
structuring and due diligence fees of $15,000 and $5,000, respectively. The amount paid to Yorkville Advisor, LLC in
connection with the Debentures will be charged to additional interest expense over the three-year term of the
Debentures since Yorkville is related to the holders of the Debentures by virtue of common ownership.

The net proceeds after deducting legal and accounting fees and other expenses, will be used for working capital
including Phase I and initiation of Phase II testing of its Lovoxin C, its first Listeria cancer immunotherapy in cervical
cancer patients, and acceleration of pre clinical testing for several pipeline vaccines including Lovaxin B and Lovaxin
S for breast and ovarian cancer, respectively.
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The Company intends to allocate the proceeds from the sale of the Debentures between the relative fair values of the
warrants and the debt. The fair value of the warrants is anticipated to be calculated using the Black-Scholes valuation
model with the following assumptions: (i) 4,200,000 warrants at market price of common stock on the date of grant of
$0.287 per share, and (ii) 300,000 warrants at the market price of common stock of $0.3444 per share both at risk-free
interest rate of 4.49%, expected volatility of 30% and expected life of five years. The resulting fair value of the
warrants will be recorded as a debt discount. The Company will calculate the fair value of the beneficial conversion
feature related to the remaining proceeds to be allocated to the debt portion of the Convertible Debentures. This
calculation will result in a beneficial conversion feature. Accordingly, the Company expects to record the beneficial
conversion as an additional debt discount. The total debt discount will be amortized to interest expense over the
three-year term of the Convertible Debentures. If the total debt discount exceeds the principal amount of the
Debentures the excess amount will be charged to interest expense.

In accounting for the convertible debentures and the warrants described above and all outstanding warrants, the
Company considered the guidance contained in EITF 00-19, "Accounting for Derivative Financial Instruments
Indexed To, and Potentially Settled In, a Company's Own Common Stock," and SFAS 133 “Accounting for Derivative
Instruments and Hedging Activities.” In accordance with the guidance provided in EITF 00-19, the Company
determined that the conversion feature of the convertible debentures represents an embedded derivative since the
debenture is convertible into a variable number of shares based upon the conversion formula and the conversion
clause allowing cash or shares of common stock in payment to the debenture holders. Accordingly, the convertible
debentures are not considered to be “conventional” convertible debt under EITF 00-19 and thus the embedded
conversion feature must be bifurcated from the debt host and accounted for as a derivative liability.

The Company anticipates calculating the fair value of the embedded conversion of the company’s above mentioned
Debentures in addition to all the outstanding warrants to be recorded as a liability on the end of the second quarter

April 30, 2006. It is anticipated initially a significant non-cash expense in establishment of the liabilities related to the

warrants and embedded conversion feature in the Company’s second quarter will be recorded. The fair value of the
warrants will be calculated using the Black-Scholes valuation model based on the market price of common stock on

the date of grant, exercise price of warrants of each outstanding warrant, risk-free interest rate, expected volatility of

and expected life. The Company is required to re-measure the fair value of the warrants and the conversion feature at

each reporting period until the risk of the potential conversion of shares to convert the Debenture do not exceed the

authorized shares of the company. Accordingly, the Company will measure the fair value of the warrants at each

reporting date using the Black-Scholes valuation model based on the current assumptions at that point in time. This

calculation may result in a fair market value different than the April reporting period. The increase or decrease in the

fair market value of the warrants at each period will result in a non-cash income or loss to the other income or loss line

item in the Statement of Operations along with a corresponding change in liability.

Upon full payment of the Debentures (through repayment and conversion to equity) the fair value of the warrants on
that date will be reclassified to equity.

Item 2. Plan of Operations

The Company has included in this Quarterly Report certain “forward-looking statements” within the meaning of the
Private Securities Litigation Reform Act of 1995 concerning the Company’s business, operations and financial
condition. “Forward-looking statements” consist of all non-historical information, and the analysis of historical
information, including the references in this Quarterly Report to future revenue growth, collaborative agreements,
future expense growth, future credit exposure, earnings before interest, taxes, depreciation and amortization, future
profitability, anticipated cash resources, anticipated capital expenditures, capital requirements, and the Company’s

LR N3 LIRS LIRS LR N3 LR N3

plans for future periods. In addition, the words “could”, “expects”, “anticipates”, “objective”, “plan”, “may affect”, “may d

“believes”, “estimates”, “projects” and similar words and phrases are also intended to identify such forward-looking
statements.
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Actual results could differ materially from those projected in the Company’s forward-looking statements due to
numerous known and unknown risks and uncertainties, including, among other things, unanticipated technological
difficulties, the length and scope of our clinical trials, costs related to intellectual property related expense, cost of
manufacturing and higher consulting costs, product demand, changes in domestic and foreign economic, market and
regulatory conditions, the inherent uncertainty of financial estimates and projections, the uncertainties involved in
certain legal proceedings, instabilities arising from terrorist actions and responses thereto, and other considerations
described as “Risk Factors” in other filings by the Company with the SEC. Such factors may also cause substantial
volatility in the market price of the Company’s Common Stock. All such forward-looking statements are current only
as of the date on which such statements were made. The Company does not undertake any obligation to publicly
update any forward-looking statement to reflect events or circumstances after the date on which any such statement is
made or to reflect the occurrence of unanticipated events.

Plan of Operations

We were originally incorporated in the state of Colorado on June 5, 1987 under the name Great Expectations, Inc. We
were administratively dissolved January 1, 1997 and reinstated June 18, 1998 under the name Great Expectations and
Associates, Inc. In 1999, we became a reporting company under the Securities Exchange Act of 1934, as amended.
We were a publicly traded “shell” company without any business until November 12, 2004 when we acquired Advaxis
through the issuance of 15,597,723 shares of our Common Stock (the “Share Exchange”), as a result of which Advaxis
become our wholly-owned subsidiary and our sole operating company. For financial reporting purposes, we have
treated the Share Exchange as a recapitalization, where Advaxis was the acquirer. As a result of the foregoing as well
as the fact that the Share Exchange is treated as a recapitalization of Advaxis rather than as a business combination,
the historical financial statements of Advaxis on November 12, 2004 became our historical financial statements after
the Share Exchange.

We are a biotechnology company which utilizes multiple mechanisms of immunity with the intent to develop cancer
vaccines that are more effective and safer than existing vaccines. We believe that by using our licensed Listeria
System to engineer a live attenuated Listeria monocytogenes bacteria to secrete a protein sequence containing a
tumor-specific antigen, we will force the body’s immune system to process and recognize the antigen as if it were
foreign, creating the immune response needed to attack the cancer.

We have no customers. We are in the development stage and focus our initial development efforts on six lead
compounds. In February 2006 we received governmental approvals in Mexico, Israel and Serbia to commence in
those countries a Phase I clinical study of Lovaxin C, a vaccine with a potential for treatment of cervical and neck
cancer.

Our revenues, primarily grants received from the National Institute of Health (“NIH”) amounted to $329,928 for the
three months ended January 31, 2006.

Research and development expenses, which principally comprise production costs of our vaccines, laboratory
supplies, wages, consulting and toxicology studies and are recognized as expenses as incurred, amounted to $385,107
for the three months ended January 31, 2006. During the year ending October 31, 2006 and beyond, we anticipate that
our research and development expenses will increase as a result of our expanded development and commercialization
efforts related to toxicology studies, clinical trials, and product development, as well as expenses to be incurred in the
development of strategic and other relationships required ultimately for the licensing, manufacture and distribution of
our product candidates.

At January 31, 2006, our cash balance was $1,805,640, and our working capital was $1,065,085. In February and
early March we realized net proceeds of approximately $2,600,000 from the sale to an investor of our 6% Secured
Convertible Debentures in the principal amount of $3,000,000.
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We intend to use our available cash and resources during the next 12 months to conduct Phase I clinical trials in
cervical cancer using Lovaxin C, one of our lead product candidates in development using our Listeria System,
expand our research and development team, to further develop Lovaxin B (our Listeria vaccine directed toward
treatment of breast cancer), and Lovaxin P (our Listeria vaccine directed toward treatment of prostate cancer) as well
as several additional Listeria based vaccines for the treatment of cancer, and to expand our manufacturing capabilities
and strategic activities.
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During the next 12 to 24 months, we anticipate our strategic focus on several objectives, particicuarly:
Initiate and complete Phase I clinical study of Lovaxin C;

Continue pre-clinical development of our other products;

Continue research to expand our technology platform.

We have purchased laboratory and office equipment totaling $82,679 since inception and expect to purchase some
additional equipment. We hired three fulltime employees and expect to hire up to three additional employees,
primarily in the research and development areas.

Our long-term funding requirements will require us to seek additional capital through (i) the sale of our equity or debt
securities, (ii) financial arrangements with corporate and other partners, and (iii) increased license fees and milestone
payments and research collaboration fees in the event we enter into research collaborations arrangements with third
parties. We may not be successful, which will depend on several factors, including financial market conditions, in
raising sufficient additional capital for our long-term requirements. In such event, our business, prospects, financial
condition and results of operations could be materially adversely affected.

Off-balance sheet arrangements.

We are party to a license agreement, dated June 17, 2002, as amended, between Advaxis and The Trustees of the
University of Pennsylvania, pursuant to which Advaxis has agreed to pay, an aggregate of $482,000 in licensing fees
in three annual installments on December 15, 2005, 2006 and 2007, respectively or upon achieving certain financing
milestones. In addition, commencing with the first commercial sale of our products covered by the license product
Advacxis is to pay a royalty of $525,000 over a four-year period and annual license maintenance fees ranging from
$25,000 to $125,000 per year. We do not expect that the first commercial sale will occur prior to 2011.

Item 3. Controls and Procedures.

As of the end of the period covered by this report, based on an evaluation of the Company’s disclosure controls and
procedures (as defined in Rules 13a-15(e) under the Securities Exchange Act of 1934), the Chief Executive Officer

and Chief Financial Officer of the Company has concluded that the Company’s disclosure controls and procedures are
effective to ensure that information required to be disclosed by the Company in its Exchange Act reports is recorded,

processed, summarized and reported within the applicable time periods specified by the rules and forms of the

Securities and Exchange Commission.

There were no significant changes in the Company’s internal controls or in any other factors that could significantly
affect those controls subsequent to the date of the most recent evaluation of the Company’s internal controls by the

Company, including any corrective actions with regard to any significant deficiencies or material weaknesses.
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Part II - OTHER INFORMATION
Item 1. Legal Proceedings

There are no material legal proceedings threatened against us. In the ordinary course of our business we may become
subject to litigation regarding our products or our compliance with applicable laws, rules, and regulations.

Sanofi Aventis has filed trademark opposition proceedings in the United States Patent and Trademark Office against
our trademark applications Serial Nos. 78/252527 and 78/252586 related to the trademark of “Advaxis”. The opposition
proceedings are in the early stages and it is impossible to assess the merits at this point.

We had received written notice from the European Patent Office that Cerus Corporation (Cerus) has filed an
Opposition against European Patent Application Number 0790835 (EP 835 Patent) which was granted by the
European Patent Office and which is assigned to The Trustees of the University of Pennsylvania and exclusively
licensed to us. We are defending against Cerus’ allegations in the Opposition that the EP 835 Patent, which claims a
vaccine for inducing a tumor specific antigen with recombinant live Listeria, is deficient because of (i) insufficient
disclosure in the specifications of the granted claims, (ii) the inclusion of additional subject matter in the granted
claims, and (iii) a lack of inventive steps of the granted claims of the EP 835 Patent. We plan to vigorously defend the
claims.

The Opposition is in the early stages and, as yet, we are unable to evaluate the merits, if any, of Opposition. If the
European Patent Office rules that the allegations are correct in whole or in part, and such ruling is upheld on appeal,
our patent position in Europe may be eroded to the degree that the claims of the patent are narrowed or not allowed.
The likely result of this decision will be increased competition for us in the European market for recombinant live
Listeria based vaccines. Regardless of the outcome of the Opposition proceeding, we believe that our freedom to
operate for our recombinant live Listeria based vaccine products will not be diminished.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

During the three months ended January 31, 2006: we issued 177,422 share of common stock to our employees as
bonuses and 303,178 shares of common stock to consultants and service providers in payment for their services. The
recipients agreed that no transfer of the shares may be effected unless registered under the Securities Act of 1933, as

amended or exempt from registration.

The issuances were exempt from registration under the Act by virtue of the provisions of 4(2) thereof.

Item 6. Exhibits
(a) Exhibits:
31.1 Certification of Chief Executive Officer and Chief Financial
Officer pursuant to section 302 of the Sarbanes-Oxley Act of
2002.
32.1 Certification of Chief Executive Officer and Chief Financial
Officer pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.

(b) No Reports in Form 8-K were filed since October 31, 2005, except as follows:
i. Report on Form 8-K filed November 9, 2005 relating to items:
5.02 and 9.01.
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Report on Form 8-K filed February 8, 2006 relating to items:
1.01, 2.03, 3.02 and 9.01.

Report on Form 8-K filed February 24, 2006 relating to items:
8.01 and 9.01.

Report on Form 8-K filed March 10, 2006 relating to items:
8.01 and 9.01.
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SIGNATURES

In accordance with the requirements of the Securities Exchange Act of 1934, the registrant caused this report to be
signed on its behalf by the undersigned, hereunto duly authorized.

Advaxis. Inc.
Registrant

Date: March 16, 2006 By: /s/ Roni Appel

Roni Appel
President, Chief Executive Officer and
Chief Financial Officer
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