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Disclaimer
This presentation is solely made in connection with the publication of UBS's results for the first quarter of 2008 and 
constitutes neither an offer to sell nor a solicitation to buy securities. It does not constitute an offering prospectus within 
the meaning of Art. 652a of the Swiss Code of Obligations, nor a listing prospectus within the meaning of the SWX Swiss 
Exchange Listing Rules.  The rights offering approved by the annual shareholders meeting of UBS AG on April 23, 2008 
will be made solely by means of, and on the basis of, an offering and listing prospectus which is to be published.  An 
investment decision regarding the publicly offered securities of UBS AG should only be made on the basis of the offering 
and listing prospectus. The offering and listing prospectus is expected to be published on or around May 24, 2008 and 
will be available free of charge from UBS Investment Bank, Prospectus Library, P.O. Box, 8098 Zurich, Switzerland (fax: 
+41 44 239 6914; tel: +41 44 239 4703; e-mail: swiss-prospectus@ubs.com), J.P. Morgan Securities Ltd., Junghofstrasse 14, 
60313 Frankfurt am Main, Germany or Morgan Stanley Bank AG, Junghofstrasse 13-15, 60311 Frankfurt am Main, 
Germany or on UBS AG’s website.

This presentation seeks to summarize and supplement information contained in the Financial Reporting of UBS for the 
first quarter 2008 only and is not intended to give a comprehensive view on UBS or its business activities, financial 
condition, results of operations or the related risks. For a more comprehensive view thereon, reference is made to the 
aggregate information published in the "Investors" section of UBS's website www.ubs.com, including the following:

• Full Annual Report 2007

• Financial Reporting First Quarter 2008

[For Handouts only: This copy of the presentation "First Quarter 2008 Results" is personal to the recipient thereof and 
may not be, in whole or in part, copied, scanned, disseminated or otherwise made available to any person or be used or 
brought outside of Switzerland.]
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Caution regarding forward looking statements
This presentation contains statements that constitute “forward-looking statements”, including but not limited to 
statements relating to the risks arising from the current market crisis, other risks specific to UBS’s business and the 
implementation of strategic initiatives, as well as other statements relating to UBS’s future business development and 
economic performance and UBS’s intentions with respect to future returns of capital. While these forward-looking 
statements represent UBS’s judgments and future expectations concerning the development of its business, a number of 
risks, uncertainties and other important factors could cause actual developments and results to differ materially from 
UBS’s expectations. These factors include, but are not limited to (1) the extent and nature of future developments in the 
United States subprime market and in other market segments that have been affected by the current market crisis; (2) 
other market and macro-economic developments, including movements in local and international securities markets, 
credit spreads, currency exchange rates and interest rates, whether or not arising directly or indirectly from the current 
market crisis; (3) the impact of these developments on other markets and asset classes; (4) changes in internal risk control 
and in the regulatory capital treatment of UBS’s positions, in particular those affected by the current market crisis; (5) 
limitations in the effectiveness of UBS’s internal risk management processes, of its risk measurement, control and 
modeling systems, and of financial models generally; (6) developments relating to UBS’s access to capital and funding, 
including any changes in UBS’s credit ratings; (7) changes in the financial position or creditworthiness of UBS’s customers, 
obligors and counterparties, and developments in the markets in which they operate; (8) management changes and 
changes to the structure of UBS’s Business Groups; (9) the occurrence of operational failures, such as fraud, unauthorized 
trading and systems failures; (10) legislative, governmental and regulatory developments; (11) competitive pressures; (12) 
technological developments; and (13) the impact of all such future developments on positions held by UBS, on its short-
term and longer-term earnings, on the cost and availability of funding and on UBS’s BIS capital ratios.
In addition, these results could depend on other factors that we have previously indicated could adversely affect our 
business and financial performance which are contained in other parts of this document and in our past and future 
filings and reports, including those filed with the SEC. More detailed information about those factors is set forth 
elsewhere in this document and in documents furnished by UBS and filings made by UBS with the SEC, including UBS’s 
Annual Report on Form 20-F for the year ended 31 December 2007. UBS is not under any obligation to (and expressly 
disclaims any such obligation to) update or alter its forward-looking statements, whether as a result of new information, 
future events, or otherwise.
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Introduction and overview 

♦ Initial observations

♦Strategic review

♦Actions taken

♦Ambitions for the Investment Bank

♦Outlook and priorities

♦Conclusion
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Q&A
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