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         Europe Rolling Discount Certificate 
           (Certificate on the Europe Discount Index  
            on the Dow Jones Euro STOXX 50SM) 

  

  
 
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, o
market in any securities, currencies, financial instruments or other assets underlying the transaction to which the termsheet relates. UBS may pro
other services to and/or have officers who serve as directors of the companies referred to in this termsheet. UBS may pay or receive brokerage or r
with this transaction. UBS�s hedging activities related to this transaction may have an impact on the price of the underlying asset and may affect th
barrier is crossed. 
Structured transactions are complex and may involve a high risk of loss. Prior to entering into a transaction you should consult your own legal, 
accounting advisors to the extent you consider it necessary, and make your own investment, hedging and trading decisions (including decisions re
transaction) based upon your own judgement and advice from those advisors you consider necessary. Save as otherwise expressly agreed, UBS 
advisor 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
giving investment advice. The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, c
Memorandum, Prospectus or other issuer documentation for the issue of the Notes (the �Prospectus�). 
UBS makes no representation or warranty relating to any information herein which is derived from independent sources. This termsheet shall 
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
securities must be sold in accordance with all applicable selling restrictions in the jurisdictions in which they  are sold. Not for distribution in the Unit
Sources: Company/Index Description: Bloomberg; Chart: Reuters 

Contact: 
UBS Investment Bank AG 
Investment Products 
Stephanstrasse 14-16 
60313 Frankfurt am Main 
Germany 
 

Phone: +49 (0) 69 1369 - 8630 / - 8636 
Fax: +49 (0) 69 1369 - 8631 
Internet: www.ubs.com/keyinvest 
Reuters : UBSDEEW02 
 

 
 
 

Product Details 
Underlying Europe Discount Index on the 

Dow Jones Euro STOXX 50SM 

(the "Index") 
Initial Reference 
Price of 
Underlying 

337.55 Index points as of 17 
Dec 2004 

Issue Price 
 
Risk-
Management-
Fee:  

EUR 100  
 
0.0625 % per month 

Final Reference 
Price of 
Underlying 

Closing price of the Index on 
the expiration date.  

Security No. ISIN: DE000UB8F2K2 
Valor: 1980744 
WKN: UB8F2K 
Common Code: 020423471 

 

Dates  
Issue Date 25.10.04 
Pricing Date 17.12.04 (10:00 am local time 

London) 
Payment Date 29.12.04 
Expiration Date 18.12.09 
Redemption 
Date 

29.12.09 

 
*The listing of these securities will be discontinued two 
trading days prior to the termination date. From that date 
until the termination date, only off-floor trading with the 
issuer will be possible. 
**Dow Jones Euro STOXX 50 Index is property of STOXX 
Ltd. The name of the index is a service mark of DOW JONES 
& COMPANY, Inc. and licensed for certain purposes to UBS 
AG. 
 

 

General Information 
Issuer UBS AG, London Branch 
Lead manager UBS Limited, London 
Issue size 3.000.000 
Redemption Cash Settlement in EUR on the 

Expiration Date. Settlement 
Amount = EUR 100 x Final 
Reference Price / Initial Reference 
Price x RMF Factor  
 
RMF = 0.0625 % risk 
management fee, to be deducted 
monthly in arrears. 
 
RMF Factor is calculated as 
follows: 
 
1 / (1.000625)^n 
n = number of roll-over dates 
since Payment Date on 29 
December 2004 until Expiration 
Date on 18 December 2009 with 
n1 =  21 January 2005 
 
Roll-over date is the expiration 
date of option contracts on the 
components underlying the Index 
on such futures and options 
exchange on which the largest 
volume of options related to the 
underlying components is traded 
(at the time of issue of the 
Certificates each third Friday in a 
month on the EUREX Gemany. 
 
Should any of the above dates not 
be a business day, the next 
following business day shall apply.  
 

Trading 09:00 bis 20:00 Uhr/hours 
Listing Milan Stock Exchange 
Lot 1 Certificate/s 
Sales Restrictions U.S.A./U.S. persons; U.K. 
Clearing Euroclear, Clearstream Banking 

AG, Clearstream Banking SA 
(Global Certificate at Clearstream 
Banking AG) 

Custody Clearstream Banking Frankfurt 
eligible, up-to Global Certificate 
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The Europe Rolling Discount Certificate reflects 
the value development of the Europe Discount Index 
on the Dow Jones Euro STOXX 50SM. The Index 
calculated by UBS Investment Bank AG does not track 
the 50 companies included in the Dow Jones Euro 
STOXX 50SM Index directly, but indirectly, by always 
investing into 1-month BLOCs on a rolling basis. Roll-
over date for each BLOC is the expiry date for options 
on the Dow Jones Euro STOXX 50SM on the relevant 
options exchange, for the time being the 3rd friday in 
each month on EUREX. The cap of each BLOC will be 
fixed on such a roll-over date at-the-money (Options 
will be calculated at EUREX Bid Prices). The 
calculation of the Index started with 100 Index points 
on 31 December, 1994.  
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Europa Discount Index vs. 
DJ Euro STOXX 50
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DJ Euro STOXX 50

Europa Discount Index auf
DJ Euro STOXX 50
JPM German Bond Index

Theoretical historical back-testing (31 December 1994 until 
30 September 2002) 
 
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. 
 

 
 


