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UBS Investment Bank is a business group of UBS AG 

This document is for your information only and is not intended to be an offer, or a
solicitation of an offer, to buy or sell any financial product. The information and opinions
contained in this document have been compiled from or arrived at in good faith from
sources believed to be reliable. No representation or warranty, express or implied as to the
accuracy or completeness or the information contained herein is made by UBS AG. All
opinions expressed herein are subject to change without notice. Futures and Options
trading is considered risky, and past performance is not necessarily indicative for future
results. Additional note to persons receiving this document in Italy: Any Italian persons
receiving this document and requiring further information should contact Giubergia UBS
SIM SpA, an affiliate of UBS SA, in Milan.  

This document is not intended for distribution into the USA, to U.S. Persons. 

Contact:  UBS AG, P.O. Box, 8098 Zurich 

Institutional Investors:  Zurich: +41-44-239 68 00* 
 Geneva: +41-22-389 50 05* 

Private Investors: 0848-911-011* 
E-Mail: derivatives@ubs.com
Internet: www.ubs.com/keyinvest

Please note that calls made to the numbers marked with an asterisk (*) may be recorded. Should you call one of 
these numbers, we shall assume that you consent to this business practice.business practice. 

Open End PERLES on the 
MSCI Brazil Net Total Return Index
PERformance Linked to Equity Securities 

Final Terms 

Product Details 

Underlying Index MSCI Brazil Net Total Return Index 
(Bloomberg: NDUEBRAF)  

Issue Amount  Up to 300’000 Open End PERLES (with reopening clause) 

Conversion Ratio 1 Open End PERLES refers to the level of one 

n0.00125)(1
IndexReturn  TotalNet  Brazil MSCI

+
n =  the number of quarters that have passed since Issue Date. The dates of the 0.125% management 

fee deduction are 30 June, 30 September, 31 December and 31 March (in case that any of the 
dates is not a business day, the next following business day applies). 

Reference Underlying 
Index Level 

USD 232.645 (indicative) 

Indicative Issue Price  USD 233.697 (100.45% of Reference Index Level) 

Security-Numbers ISIN: CH0022762667
Valor:  2276266 
WKN:  UB8YJJ 

Dates 

Issue Date 9 September 2005 

Pricing Date 9 September 2005 

Payment Date 16 September 2005 

Expiration Date Open End  

General Information 

Issuer UBS AG, London Branch 

Rating Aa2/AA+

Lead manager UBS AG, Zurich (UBS Investment Bank) 

Settlement Cash settlement in USD 

Trading Indicative prices will be available on Reuters PERLES7 and on Bloomberg page PERL 

Clearing Euroclear, Clearstream (booked at SIS SegaInterSettle AG) 

Listing No Listing

Lot Minimum 1 PERLES or a multiple thereof for trading and exercise 

Selling Restrictions Hong Kong, Luxembourg, Singapore, UK, USA, U.S. persons 

WARNING - The contents of this document have not been reviewed by any regulatory authority in 
Hong Kong. Investors are advised to exercise caution in relation to the offer. If an investor is in any 
doubt about any of the contents of this document, the investor should obtain independent professional 
advice. 

Form of Deed Book-entry Security 

Law / Jurisdiction Swiss / Zurich 

The issuer has exercised its right to terminate this product with Notice Date 1 July 2023 and Effective Exercise Date 1 July 2024
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Certificates 
 

Certificates are a group of products, which replicate the performance of the underlying. Certificates give the 
investor the possibility to be diversified with low administrative costs and small investment amounts. The risk of loss 
is limited to the invested capital. 
 
 
Issuer Call right The Issuer has the annual right, on 1 July, for the first time on 1 July 2006 (“Notice Date”) to call the 

Open End PERLES for early redemption for a value equal to Conversion Value effective 1 year after 
“Notice Date” has been published to that effect (in case that any of the dates is not a business day, 
the next following business day applies) 

  

Investor exercise right In addition to the possibility to sell the OPEN End PERLES at any time, each Investor has an annual right 
to exercise his OPEN End PERLES (notice to be received not later than 10 am on 1 July, Zurich time) for 
a value equal to the current Conversion Value at the time of the exercise. The exercise will become 
effective as of close of business on 1 July of the relevant year (in case that any of the dates is not a 
business day, the next following business day applies) 

  

Risk information Please note that Open End PERLES are investment products which are not governed by Swiss 
investment fund legislation. Therefore, the investor does not get the specific protection of Swiss 
Investment Fund Law. 

  

Conversion Value (Closing Level of the Underlying on the relevant exercise day) / (1 + 0.00125)n  
 
n =  the number of quarters that have passed since Issue Date. The dates of the 0.125% management 

fee deduction 30 June, 30 September, 31 December and 31 March (in case that any of the dates is 
not a business day, the next following business day applies). 

 
 
EU Savings Tax Treatment 
For Swiss paying agents, the product is not subject to the EU Savings tax (TK9). 
 
 
Index Disclaimer 
 
This PERLE is not sponsored, endorsed, sold or promoted by MSCI. MSCI makes no representation or warranty, 
express or implied, to the owners of this security or any member of the public regarding the advisability of investing 
in performance linked to equity securities generally or in this PERLE particularly or the ability of the Taiwan Equity 
Index to track general stock market performance.  MSCI is the licensor of certain trademarks, service marks and 
trade names of MSCI and of the Taiwan  Equity Index which is determined, composed and calculated by MSCI 
without regard to the issuer of this security.  MSCI has no obligation to take the needs of the issuer of this security 
or the owners of this security into consideration in determining, composing or calculating the Taiwan Equity Index.  
MSCI is not responsible for and has not participated in the determination of the timing of, prices at, or quantities of 
this security to be issued or in the determination or calculation of the equation by which this security is redeemable 
for cash.  MSCI has no obligation or liability to owners of this security in connection with the administration, 
marketing or trading of this security. 
 
ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE 
INDEX FROM SOURCES WHICH MSCI CONSIDERS RELIABLE, NEITHER MSCI NOR AY OTHER PARTY GUARANTEES 
THE ACCURACY AND/OR THE COMPLETENESS OF THE TAIWAN EQUITY INDEX OR ANY DATA INCLUDED 
THEREIN.  NEITHER MSCI NOR ANY OTHER PARTY MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS 
TO BE OBTAINED BY UBS AG, UBS AG’S CUSTOMERS AND COUNTERPARTIES, OWNERS OF THE SECURITY, OR 
ANY OTHER PERSON OR ENTITY FROM THE USE OF THE TAIWAN EQUITY INDEX OR ANY DATA INCLUDED 
THEREIN IN CONNECTION WITH THE RIGHTS LICENSED HEREUNDER OR FOR ANY OTHER USE.  NEITHER MORGAN 
STANLEY NOR ANY OTHER PARTY MAKES ANY EXPRESS OR IMPLIED WARRANTIES, AND MSCI HEREBY 
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH 
RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO 
EVENT SHALL MSCI OR ANY OTHER PARTY HAVE ANY LIABILITY FOR ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, 
CONSEQUENTIAL OR ANY OTHER DAMAGES (INCLUDING LOST PROFITS) EVENT IF NOTIFIED OF THE POSSIBILITY 
OF SUCH DAMAGES. 
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Selling Restrictions 

Any Product purchased by any person for resale may not be offered in any jurisdiction in circumstances, which would result in the 
Issuer being obliged to register any further prospectus or corresponding document relating to the Product in such jurisdiction. 
 
Holders of this Product are advised to read the selling restrictions described more fully in the relevant Terms and 
Conditions of this Product. The restrictions listed below must not be taken as definitive guidance as to whether this 
Product can be sold in a jurisdiction. Holders of this Product should seek specific advice before on-selling it. 
 
Hong Kong - This Product has not been offered and sold, and each purchaser represents and agrees that it will not offer and sell 
the Product in Hong Kong, by means of any document, other than to persons whose ordinary business is to buy and sell shares or 
debentures, whether as principal or agent, or in circumstances which do not constitute an offer to the public within the meaning 
of the Companies Ordinance (Cap. 32) of Hong Kong or to “professional investors” within the meaning of the Securities and 
Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance, or in other circumstances which do not 
result in the document being a “prospectus” within the meaning of the Companies Ordinance. In relation to the issue of this 
Product, each purchaser represents and agrees that it has not issued and will not issue any advertisement, invitation or document 
relating to the Product, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be 
accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than 
with respect to the Product which is or is intended to be disposed of only to persons outside Hong Kong or only to “professional 
investors” within the meaning of the Securities and Futures Ordinance and any rules made thereunder. 
 
Luxembourg - This Product has not been approved by and will not be submitted for approval to the competent authorities in 
Luxembourg (Luxembourg Stock Exchange and/or Commission de Surveillance du Secteur Financier) and consequently is not 
authorised for public offerings in Luxembourg. The Product might be sold on a private placement basis to 
sophisticated/institutional investors and/or a limited number of existing clients. As a guide, this Product should not be sold with a 
consideration of less than �50.000 or equivalent. 
 
Singapore - This Termsheet and the Terms and Conditions relating to this Product have not been registered as a prospectus with 
the Monetary Authority of Singapore (the “MAS”) under the Securities and Futures Act (Cap. 289) of Singapore (the “Securities 
and Futures Act”). Accordingly, the Product may not be offered or sold or made the subject of an invitation for subscription or 
purchase nor may this Term sheet and the Terms and Conditions or any other document or material in connection with the offer 
or sale, or invitation for subscription or purchase of such Product be circulated or distributed, whether directly or indirectly, to the 
public or any member of the public in Singapore other than (1) to an institutional  
investor or other person falling within Section 274 of the Securities and Futures Act, (2) to a sophisticated investor (as defined in 
Section 275 of the Securities and Futures Act) and in accordance with the conditions specified in Section 275 of the Securities and 
Futures Act or (3) otherwise than pursuant to, and in accordance with the conditions of, any other applicable provision of the 
Securities and Futures Act. 
 
UK – This Product should not be sold with a consideration of less than �50,000 or equivalent. 
 
USA – This Product may not be sold or offered within the United States or to U.S. persons, the foregoing shall not, however, 
prohibit sales to U.S. offices of UBS AG. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
**Important Information** 
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This information is communicated by UBS AG and/or its affiliates ("UBS"). UBS may from time to time, as principal or agent, have 
positions in, or may buy or sell, or make a market in any securities, currencies, financial instruments or other assets underlying the 
transaction to which the termsheet relates. UBS may provide investment banking and other services to and/or have officers who 
serve as directors of the companies referred to in this term sheet. UBS's trading and/or hedging activities related to this 
transaction may have an impact on the price of the underlying asset and may affect the likelihood that any relevant barrier is 
crossed. UBS has policies and procedures designed to minimise the risk that officers and employees are influenced by any 
conflicting interest or duty and that confidential information is improperly disclosed or made available. 
 
In certain circumstances UBS sells these notes to dealers and other financial institutions at a discount to the issue price or rebates 
to them for their own account some proportion of the issue price. Further information is available on request. 
 
Structured transactions are complex and may involve a high risk of loss. Prior to entering into a transaction you should consult 
with your own legal, regulatory, tax, financial and accounting advisors to the extent you consider it necessary, and make your 
own investment, hedging and trading decisions (including decisions regarding the suitability of this transaction) based upon your 
own judgement and advice from those advisers you consider necessary. Save as otherwise expressly agreed in writing, UBS is not 
acting as your financial adviser or fiduciary in any transaction.  
 
This document is for information purposes only and should not be construed as an offer, recommendation or solicitation to 
conclude a transaction and should not be treated as giving investment advice. The terms of any investment will be exclusively 
subject to the detailed provisions, including risk considerations, contained in the Information Memorandum, Prospectus or other 
issuer documentation for the issue of the product (the "Prospectus").  
 
UBS makes no representation or warranty relating to any information herein which is derived from independent sources. This term 
sheet shall not be copied or reproduced without UBS's prior written permission. 

No action has been or will be taken in any jurisdiction that would permit a public offering of the securities described herein, save 
where explicitly stated in the Prospectus. The securities must be sold in accordance with all applicable selling restrictions in the 
jurisdictions in which they are sold. 
 

 
 
 
Terms and Conditions/Prospectus 
The terms and conditions and/or the prospectus of the security described in this term sheet can be ordered 
under Tel. +41 44 239 47 03, Fax. +41 44 239 21 11 or via E-mail: swiss-prospectus@ubs.com or from your 
client advisor. 
 
 




