&L PHLX

SERIES ADJUSTMENT 0744-08
April 17, 2008

UBS AG (UBS)
Stock Dividend
Ex-Distribution Date: 4/28/2008

UBS AG (UBS) has announced that it intends to allot tradable entitlements (Entitlements) to receive new USB Shares to UBS
Shareholders. One Entitlement will be allotted for each UBS Share. The entitlements will not trade in the U.S. but are expected
to be tradable in the UK from April 28 through May 9, 2008. After the trading period, the Entitlements will be automatically
converted into additional UBS Ordinary Shares at a rate to be determined on or about April 23, 2008 (expected to be
approximately one new UBS Share for each 20 Entitlements). Cash will be paid in lieu of fractional UBS Shares. The

record date for the allotment of new UBS Shares is May 15, 2008, the distribution date and first trading date May 19, 2008.

Since the Entitlements will be automatically converted into UBS Shares, the New York Stock Exchange (NYSE) has classified the
Entitlement allotment as a stock dividend. The record date for the Entitlement allotment is April 25, 2008. The NYSE
has set April 28, 2008 as the ex-date of the distribution. The due-bills will be redeemed on May 19, 2008.

Pending Contract Adjustments
Pursuant to the by-laws of The Options Clearing Corporation ("OCC"), all UBS AG options will be
adjusted as follows:

Adjustment Date: Effective the opening of business day after the dividend is consummated
PHLX Underlying Symbol(s): Unchanged - UBS

OPRA Option Symbol(s): UBS/ODX/YUD becomes UJW/XOD/KOD, respectively

No. Of Contracts : Unchanged

Strike Prices: Unchanged

Multiplier: 100 (e.g. Premium of 1.00 = $100)

New Deliverable/Contract: 1) 100 Shares of UBS AG (UBS)

2) The additional amount of UBS Shares which
accrues to 100 Entitlements (expected to be
approximately 5 UBS Shares)
3) Cash in lieu of fractional UBS Shares
GTC Order Cancellation:

Customers should be advised that all Good-til-Cancelled (GTC) orders not on

AUTOM must be cancelled and re-entered prior to the ex-distribution or

effective date. GTC AUTOM orders will be deleted by PHLX Service

Desk/AUTOM personnel.

Unadjusted New Shares:
New UBS series with a contract unit of 100 shares will be introduced on Tuesday, April 29, 2008
Strike prices and expiration months will be announced on a separate release.

Adjusted Exercise Prices:
Effective with the opening of business, after the date the dividend is consummated, trading in UBS will be
on an adjusted basis. The strike price adjustments below are expected based on the current outstanding series.
Any additional UBS series added prior to the dividend date will also be adjusted in the manner outlined below.



UBS AG (UBS) UBS AG (UBS/UJW)

(Before 4/28/2008) (Beginning 4/28/2008)
100 shrs UBS See New Deliverable Above

PHLX Series OPRA Month Strike Calls/Puts PHLX Series OPRA Month  Strike Calls/Puts
UBS8Apr2.5C/P UBS Apr 25 Dz/PZ UJW8Apr2.5C/P uJw Apr 25 Dz/PZ
UBS8Apr5.0C/P UBS Apr 5 DA/PA UJW8Apr5.0C/P UJw Apr 5 DA/PA
UBS8Apr7.5C/P UBS Apr 75 DU/PU UJW8Apr7.5C/P uJw Apr 7.5 DU/PU
UBS8Aprl10.0C/P UBS Apr 10 DB/PB UJW8Apr10.0C/P uJw Apr 10 DB/PB
UBS8Apri2.5C/P UBS Apr 125 DV/PV UJW8Aprl2.5C/P uJw Apr 125 DV/PV
UBS8Apri15.0C/P UBS Apr 15 DC/PC UJW8Aprl5.0C/P UJw Apr 15 DC/PC
UBS8Aprl17.5C/P UBS Apr 175 DW/PW UJW8Aprl7.5C/P uJw Apr 175 DW/PW
UBS8Apr20.0C/P UBS Apr 20 DD/PD UJW8Apr20.0C/P UJw Apr 20 DD/PD
UBS8Apr22.5C/P UBS Apr 225 DX/PX UJW8Apr22.5C/P uJw Apr 22.5 DX/PX
UBS8Apr25.0C/P UBS Apr 25 DE/PE UJW8Apr25.0C/P UJw Apr 25 DE/PE
UBS8Apr30.0C/P UBS Apr 30 DF/PF UJW8Apr30.0C/P uJw Apr 30 DF/PF
UBS8Apr35.0C/P UBS Apr 35 DG/PG UJW8Apr35.0C/P uJw Apr 35 DG/PG
UBS8Apr40.0C/P UBS Apr 40 DH/PH UJW8Apr40.0C/P UJw Apr 40 DH/PH
UBS8May10.0C/P UBS May 10 EB/QB UJW8May10.0C/P  UJW May 10 EB/QB
UBS8May12.5C/P UBS May 125 EVIQV UJW8May12.5C/P  UJW May 125 EVIQV
UBS8May15.0C/P UBS May 15 EC/QC UJW8May15.0C/P  UJW May 15 EC/QC
UBS8May17.5C/P UBS May 175 EW/QW UJW8Mayl17.5C/P  UJW May 175 EW/IQW
UBS8May20.0C/P UBS May 20 ED/QD UJW8May20.0C/P  UJW May 20 ED/QD
UBS8May22.5C/P UBS May 225 EX/QX UJW8May22.5C/P  UJW May 22.5 EX/QX
UBS8May25.0C/P UBS May 25 EE/QE UJW8May25.0C/P  UJW May 25 EE/QE
UBS8May30.0C/P UBS May 30 EF/QF UJW8May30.0C/P  UJW May 30 EF/QF
UBS8May35.0C/P UBS May 35 EG/QG UJW8May35.0C/P  UJW May 35 EG/QG
UBS8May40.0C/P UBS May 40 EH/QH UJW8May40.0C/P  UJW May 40 EH/QH
UBS8Jun2.5C/P UBS Jun 25 FZ/IRZ uJw8Jun2.5C/P UuJw Jun 2.5 FZ/IRZ
UBS8Jun5.0C/P UBS Jun 5 FA/RA UJW8Jun5.0C/P UJw Jun 5 FA/RA
UBS8Jun7.5C/P UBS Jun 7.5 FU/RU uJw8Jun7.5C/P UJw Jun 7.5 FU/RU
UBS8Junl10.0C/P UBS Jun 10 FB/RB UJW8Jun10.0C/P UJw Jun 10 FB/RB
UBS8Junl12.5C/P UBS Jun 125 FVIRV UJwW8Jun12.5C/P UJw Jun 125 FVIRV
UBS8Jun15.0C/P UBS Jun 15 FC/IRC UJW8Junl15.0C/P uJw Jun 15 FC/IRC
UBS8Junl7.5C/P UBS Jun 175 FW/RW UJwW8Junl7.5C/P UuJw Jun 175 FW/RW
UBS8Jun20.0C/P UBS Jun 20 FD/RD UJW8Jun20.0C/P uJw Jun 20 FD/RD
UBS8Jun22.5C/P UBS Jun 225 FX/RX UJwW8Jun22.5C/P UJw Jun 22.5 FX/RX
UBS8Jun25.0C/P UBS Jun 25 FE/RE UJW8Jun25.0C/P UJw Jun 25 FE/RE
UBS8Jun30.0C/P UBS Jun 30 FF/RF UJwW8Jun30.0C/P UuJw Jun 30 FF/RF
UBS8Jun35.0C/P UBS Jun 35 FG/RG UJW8Jun35.0C/P UJw Jun 35 FG/RG
UBS8Jun40.0C/P UBS Jun 40 FH/RH UJW8Jun40.0C/P uJw Jun 40 FH/RH
UBS8Jun45.0C/P UBS Jun 45 FI/RI UJW8Jun45.0C/P uJw Jun 45 FI/RI
UBS8Jun50.0C/P UBS Jun 50 FJ/RJ UJW8Jun50.0C/P UuJw Jun 50 FJ/RJ
UBS8Jun55.0C/P UBS Jun 55 FK/RK UJW8Jun55.0C/P uJw Jun 55 FK/RK
UBS8Jun60.0C/P UBS Jun 60 FL/RL UJW8Jun60.0C/P uJw Jun 60 FL/RL
UBS8Jun65.0C/P UBS Jun 65 FM/RM UJW8Jun65.0C/P uJw Jun 65 FM/RM
UBS8Jun70.0C/P UBS Jun 70 FN/RN UJw8Jun70.0C/P UuJw Jun 70 FN/RN
UBS8Sep2.5C/P UBS Sep 25 1Z/Uz UJW8Sep2.5C/P UJw Sep 2.5 1Z/uz
UBS8Sep5.0C/P UBS Sep 5 IA/UA UJW8Sep5.0C/P uJw Sep 5 IA/UA
UBS8Sep7.5C/P UBS Sep 75 1U/UU UJW8Sep7.5C/P UuJw Sep 7.5 IU/UU

UBS8Sep10.0C/P UBS Sep 10 IB/UB UJw8Sepl10.0C/P UJw Sep 10 IB/UB



UBS8Sepl2.5C/P
UBS8Sepl5.0C/P
UBS8Sepl7.5C/P
UBS8Sep20.0C/P
UBS8Sep22.5C/P
UBS8Sep25.0C/P
UBS8Sep30.0C/P
UBS8Sep35.0C/P
UBS8Sep40.0C/P
UBS8Sep45.0C/P
UBS8Sep50.0C/P
UBS8Sep55.0C/P

PHLX Series

0ODX9Jan10.0C/P
ODX9Jan12.5C/P
ODX9Jan15.0C/P
ODX9Jan17.5C/P
0ODX9Jan20.0C/P
0ODX9Jan25.0C/P
0ODX9Jan30.0C/P
0ODX9Jan35.0C/P
0ODX9Jan40.0C/P
ODX9Jan45.0C/P
0ODX9Jan50.0C/P
0ODX9Jan55.0C/P
0ODX9Jan60.0C/P
0ODX9Jan70.0C/P
0ODX9Jan75.0C/P
0ODX9Jan80.0C/P
0ODX9Jan90.0C/P

PHL X Series

YUDO0Jan10.0C/P
YUDO0Jan15.0C/P
YUDO0Jan20.0C/P
YUDO0Jan25.0C/P
YUDO0Jan30.0C/P
YUDO0Jan40.0C/P
YUDO0Jan45.0C/P
YUDO0Jan50.0C/P
YUDO0Jan60.0C/P
YUDO0Jan70.0C/P
YUDO0Jan80.0C/P

UBS Sep 125 IV/IUV UJW8Sepl12.5C/P
UBS Sep 15 IC/UC UJwW8Sepl5.0C/P
UBS Sep 175 IW/UW UJW8Sepl7.5C/P
UBS Sep 20 ID/UD UJW8Sep20.0C/P
UBS Sep 225 IX/UX UJW8Sep22.5C/P
UBS Sep 25 IE/UE UJw8Sep25.0C/P
UBS Sep 30 IF/UF UJW8Sep30.0C/P
UBS Sep 35 IG/UG UJw8Sep35.0C/P
UBS Sep 40 IH/UH UJW8Sep40.0C/P
UBS Sep 45 11/UI UJW8Sep45.0C/P
UBS Sep 50 13/UJ UJW8Sep50.0C/P
UBS Sep 55 IK/UK UJW8Sep55.0C/P
UBS AG (UBS/ODX)
(Before 4/28/2008)
100 shrs UBS
OPRA Month Strike Calls/Puts PHLX Series
ODX Jan 10 AB/MB X0D9Jan10.0C/P
ODX Jan 125 AVIMV X0D9Jan12.5C/P
ODX Jan 15 AC/MC X0D9Jan15.0C/P
ODX Jan 175 AW/MW X0D9Janl17.5C/P
ODX Jan 20 AD/MD X0D9Jan20.0C/P
ODX Jan 25 AE/ME X0D9Jan25.0C/P
ODX Jan 30 AF/MF X0D9Jan30.0C/P
ODX Jan 35 AG/MG X0D9Jan35.0C/P
ODX Jan 40 AH/MH X0D9Jan40.0C/P
ODX Jan 45 Al/MI X0D9Jan45.0C/P
ODX Jan 50 AJIMJ X0D9Jan50.0C/P
ODX Jan 55 AK/MK X0D9Jan55.0C/P
ODX Jan 60 AL/ML X0D9Jan60.0C/P
ODX Jan 70 AN/MN X0D9Jan70.0C/P
ODX Jan 75 AO/MO X0D9Jan75.0C/P
ODX Jan 80 AP/MP X0D9Jan80.0C/P
ODX Jan 90 AR/MR X0D9Jan90.0C/P
UBS AG (UBS/YUD)
(Before 4/28/2008)
100 shrs UBS
OPRA Month Strike Calls/Puts PHLX Series
YUD Jan 10 AB/MB KOD0Jan10.0C/P
YUD Jan 15 AC/MC KODO0Jan15.0C/P
YUD Jan 20 AD/MD KOD0Jan20.0C/P
YUD Jan 25 AE/ME KODO0Jan25.0C/P
YUD Jan 30 AF/MF KOD0Jan30.0C/P
YUD Jan 40 AH/MH KODO0Jan40.0C/P
YUD Jan 45 Al/MI KODO0Jan45.0C/P
YUD Jan 50 AJIMJ KOD0Jan50.0C/P
YUD Jan 60 AL/ML KOD0Jan60.0C/P
YUD Jan 70 AN/MN KODO0Jan70.0C/P
YUD Jan 80 AP/MP KOD0Jan80.0C/P

UJw
UJw
UJw
UJw
UJw
UJw
UJw
UJw
UJw
UJw
UJw
UJw

Sep
Sep
Sep
Sep
Sep
Sep
Sep
Sep
Sep
Sep
Sep
Sep

12.5 IVIuv
15 IC/UC
175 IW/Uw
20 ID/UD
225 IX/UX
25 IE/UE
30 IF/UF
35 IG/UG
40 IH/UH
45 111Ul

50 1J/UJ

55 IK/UK

UBS AG (UBS/XOD)
(Beginning 4/28/2008)
See New Deliverable Above

OPRA Month  Strike Calls/Puts
XOD Jan 10 AB/MB
XOD Jan 125 AV/IMV
XOD Jan 15 AC/MC
XOD Jan 175 AW/MW
XOD Jan 20 AD/MD
XOD Jan 25 AE/ME
XOD Jan 30 AF/MF
XOD Jan 35 AG/MG
XOD Jan 40 AH/MH
XOD Jan 45 Al/MI
XOD Jan 50 AJ/IMJ
XOD Jan 55 AK/MK
XOD Jan 60 AL/ML
XOD Jan 70 AN/MN
XOD Jan 75 AO/MO
XOD Jan 80 AP/MP
XOD Jan 90 AR/MR

UBS AG (UBS/KOD)
(Beginning 4/28/2008)
See New Deliverable Above

OPRA Month  Strike Calls/Puts
KOD Jan 10 AB/MB
KOD Jan 15 AC/MC
KOD Jan 20 AD/MD
KOD Jan 25 AE/ME
KOD Jan 30 AF/MF
KOD Jan 40 AH/MH
KOD Jan 45 Al/MI
KOD Jan 50 AJ/MJ
KOD Jan 60 AL/ML
KOD Jan 70 AN/MN
KOD Jan 80 AP/MP

Questions regarding this release may be directed to Listings Administration at 1-800-THE-PHLX, choice #2, or (215) 496-1508.
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