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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
Emst & Young LLP
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233 8. Wacker Drive, Sears Tower - Chicago Illinois 60606
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accountant must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section
240.17a-3()(2).
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OATH OR AFFIRMATION

1, Trevor Chambers, affirm that, to the best of my knowledge and belief the accompanying financial statement and
supporting schedules pertaining to the firm of UBS Global Asset Management (US) Inc., as of December 31, 2007, are
true and correct. 1 further affirm that neither the company nor any partner, proprietor, principal officer or director had
any proprietary interest in any account classified solely as that of a customer.

e T (hehus

Trevor Chambers
Controller
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Facing page.

Statement of Financial Condition.

Statement of Operations.

Statement of Cash Flows.

Statement of Changes in Stockhotder’s Equity.

Statement of Changes in Subordinated Borrowings.

Computation of Net Capital.

Statement Regarding Rule 15¢3-3.

Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and
the Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods
of consolidation.

An Oath or Affirmation,

A copy of the SIPC Supplemental Report.

A report describing any material inadequacies found to exist or found to have existed since the date of the
previous audit.

Supplementary Report of Independent Registered Public Accounting Firm on Internal Control.

**[or conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(ej(3).
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Report of Independent Registered Public Accounting Firm

The Board of Directors
UBS Global Asset Management (US) Inc.

We have audited the accompanying statement of financial condition of UBS Global Asset
Management (US) Inc. (the Company) as of December 31, 2007, and the related statements of
operations, changes in stockholder’s equity, and cash flows for the year then ended. These
financial statements are the responsibility of the Company’s management. Our responsibility is
to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. We were not engaged
to perform an audit of the Company’s intermal control over financial reporting. Our audit
included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s intemnal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the
overall financial statement presentation. We believe that our audit provides a reasonable basis for
our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of UBS Global Asset Management (US) Inc. at December 31, 2007, and
the results of its operations and its cash flows for the year then ended in conformity with U.S.
generally accepted accounting principles.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The supplemental information is presented for purposes of additional analysis
and 1s not a required part of the basic financial statements, but is supplementary information
required by rule 17a-5 under the Securities Exchange Act of 1934. Such information has been
subjected to the auditing procedures applied in our audit of the basic financial statements and, in
our opinion, is fairly stated in all material respects in relation to the basic financial statements

taken as a whole.

Chicago, Illinois
February 28, 2008
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UBS Global Asset Management (US) Inc.

Statement of Financial Condition

(In Thousands of Dollars, Except Share and Per Share Amounts)

December 31, 2007

Assets

Investment in commercial paper
Receivable from funds
Recetvable from affiliates
Deferred distribution costs
Deferred tax assets

Prepaid expenses

Total assets

Liabilities and stockholder’s equity
Accrued liabilities and accounts payable
Income tax payable to Parent

Total liabilities

Stockholder’s equity:
Common stock, $1 par value, 1,000 shares authorized, issued
and outstanding
Additional paid-in capital
Retained earnings
Total stockholder’s equity
Total liabilities and stockholder’s equity

See notes to financial statements.

0707-0545769

$ 19,958
7,142

6,007

5,372

1,729

256

$ 40,464

b 1,686
4,610

6,296

28,193
5,974

34,168

$ 40,464

END



