Short Term Investment Fund for Puerto Rico Residents, Inc.

Shares of Beneficial Interest: PRALX

PROSPECTUS

October 28, 2022

The Short Term Investment Fund for Puerto Rico Residents, Inc. (the “Fund”) is designed solely for Puerto Rico Residents (as
defined in “Dividends and Taxes” in this prospectus). Only Puerto Rico Residents will receive the tax benefits of an investment in the
Fund. The tax treatment of this Fund differs from that typically accorded to other investment companies registered under the
Investment Company Act of 1940, as amended that qualify as regulated investment companies under Subchapter M of the Internal
Revenue Code of 1986, as amended. You should read carefully the section entitled “Dividends and Taxes” for a more detailed
description of the Puerto Rico and United Sates tax implications for an investment in the Fund. You should also consult your tax
advisor about your tax situation.

THE SECURITIES AND EXCHANGE COMMISSION HAS NOT APPROVED OR DISAPPROVED THESE SECURITIES OR
PASSED UPON THE ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.
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Fund Summary
Investment Objective

The investment objective of the Short Term Investment Fund for Puerto Rico Residents, Inc. (the “Fund”) is to provide current income,
consistent with liquidity and conservation of capital.

Fees and Expenses of the Fund
The following table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund (“Shares”). You may pay

other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables and
examples below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your

investment)

Management Fee 0.50%

Distribution and/or Service (12b-1) Fees None

Other Expenses(1)(2) 0.29%
Administration 0.05%
Remainder of Other Expenses(2) 0.24%

Total Annual Fund Operating Expenses() 0.79%

Less Fee Waivers and/or Expense Reimbursements(1) None

Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements(3) 0.79%

€8 UBS Trust Company of Puerto Rico, the Fund’s administrator (the “Administrator”’) and the Fund have entered into an Expense

Limitation and Reimbursement Agreement (the “Expense Limitation Agreement”), whereby the Administrator will pay the Fund’s other
expenses in order to ensure that the Fund’s net total operating expenses (excluding taxes, leverage, interest, brokerage commissions, dividends
or interest expenses on short positions, acquired fund fees and expenses and extraordinary expenses) after fee waivers and/or expense
reimbursements do not exceed 1.00% of average daily gross assets per annum. The Fund may have to repay some of these waivers and/or
reimbursements during the following three years. Any such repayment period is limited to three years from the date of the
waiver/reimbursement. Any repayment by the Fund to the Administrator will not cause the Fund’s expenses to exceed (i) the expense
limitation at the time the fees are waived and (ii) the expense limitation in effect at the time of such reimbursement. The Expense Limitation
Agreement is effective through October 31, 2023, and may be terminated upon 30-days’ notice by a majority of the non-interested directors of
the Fund or by a vote of a majority of the outstanding voting securities of the Fund.

2) “Other Expenses” include fees for certain unitholder services, custodial and transfer agency fees, legal, regulatory and accounting
fees, printing costs and registration fees.

3) Total annual Fund operating expenses have been restated to reflect current fees.
Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The example
assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at the end of those periods. The
example also assumes that your investment has a 5% return each year and that the Fund’s total annual operating expenses remain the same.
This assumption is not meant to indicate you will receive a 5% annual rate of return. Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1 year 3 years* 5 years* 10 years*
$81 $252 $439 $978
* The Example amounts assume that the Expense Limitation Agreement remains in effect only through October 31, 2023. Thus, the

3-years, 5-years and 10-years examples reflect expense limitation and reimbursement only for the first year.

1



Portfolio Turnover:

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs,
which are not reflected in annual fund operating expenses or in the Example above, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 0% of the average value of its portfolio.

Principal Investment Strategies of the Fund

The Fund is designed solely for Puerto Rico Residents (as defined in “Dividends and Taxes” below). Only Puerto Rico Residents will
receive the tax benefits of an investment in the Fund. The tax treatment of this Fund differs from that typically accorded to other
investment companies registered under the Investment Company Act of 1940, as amended (the “1940 Act”) that qualify as regulated
investment companies under Subchapter M of the Internal Revenue Code of 1986, as amended (the “U.S. Code”). You should read
carefully the section entitled “Dividends and Taxes” for a more detailed description of the Puerto Rico and United Sates tax
implications for an investment in the Fund. You should also consult your tax advisor about your tax situation.

The Fund invests in a portfolio of high quality tax-exempt short-term debt instruments of governmental and private issuers, including
instruments issued by other Puerto Rico investment companies advised by or co-advised by UBS Asset Managers of Puerto Rico (the
“Investment Adviser” or “UBS AMPR?”), the Fund’s investment adviser. “High quality” means instruments that at the time of investment are
rated within the two highest short-term rating categories by one or more nationally recognized statistical rating organizations (“NRSRO”) or
that are unrated but deemed to be of comparable quality by the Investment Adviser. The Fund may continue to hold these instruments even if
their rating is downgraded. “Short-term” means instruments that mature in 397 calendar days or less from the date when the Fund acquires the
instrument. The maturity of securities rated in the second highest short-term rating category by an NRSRO (“Second Tier Securities””) may not
exceed 180 days. The Fund may also invest in longer-term bonds with only a short time remaining to maturity or that have variable interest
rates or other special features that give them the financial characteristics of short-term debt. The Fund invests only in U.S. dollar-denominated
nstruments.

The Fund is not a money market fund and does not seek to maintain a stable net asset value (“NAV”) of $1.00 per share.

Under normal circumstances, the Fund will invest at least 67% of its total assets in short-term securities of Puerto Rico issuers, including
Puerto Rico municipal obligations, Puerto Rico mortgage-backed and asset-backed securities, tax-free secured obligations (“TSOs”) of Puerto
Rico investment companies (the majority of which will be obligations issued by investment companies for which, like the Fund, UBS Asset
Managers of Puerto Rico acts as investment adviser or co-investment adviser), repurchase agreements and commercial paper. While the Fund
intends to comply with the above 67% investment requirement as market conditions permit, the Fund’s ability to procure sufficient Puerto
Rico securities which meet the Fund’s investment criteria may, in the opinion of the Investment Adviser, be constrained, due to the volatility
affecting the Puerto Rico bond market since 2013 and the fact that the Puerto Rico Government remains in the process of restructuring its
outstanding debt under Title III of the Puerto Rico Oversight, Management, and Economic Stability Act (“PROMESA”) as well as
undertaking other fiscal measures to stabilize Puerto Rico’s economy in accordance with the requirements of PROMESA, and this inability
may continue for an indeterminate period of time. To the extent that the Fund is unable to procure sufficient amounts of such Puerto Rico
securities, the Fund may acquire investments in securities of non-Puerto Rico issuers which satisfy the Fund’s investment policies. While the
Fund will seek to invest at least an average of 20% of its total assets on an annual basis in Puerto Rico securities even in adverse market
conditions, there is no guarantee that it will be able to do so if there are insufficient Puerto Rico securities which meet the Fund’s investment
criteria.

The Fund may hold up to 33% of its total assets in U.S. high quality short-term instruments, including securities issued or guaranteed by the
U.S. government, its agencies and instrumentalities, municipal securities of issuers in the U.S. and non-Puerto Rico (i.e., the 50 States
comprising the U.S.) mortgage-backed and asset-backed securities.

Investments in mortgage-backed securities may include those issued or guaranteed by Government National Mortgage Association
(“GNMA”), Federal National Mortgage Association (“FNMA”) or Federal Home Loan Mortgage Corporation (“FHLMC”), as well as
mortgage-backed securities that are not guaranteed or issued by GNMA, FNMA, FHLMC or any other government agency (“Private Label
mortgage-backed securities”), and in either case may include collateralized mortgage obligations (“CMOs”). Private Label mortgage-backed
securities are issued in connection with a securitization and represent a beneficial interest in a privately sponsored trust or other entity, the
assets of which are mortgage loans or GNMA, FNMA, FHLMC or other mortgage-backed securities, including CMOs.

The Fund expects to invest a substantial amount (i.e., in excess of 10%), and from time to time a majority, of its total assets in TSOs.
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A “Puerto Rico security” is any security that satisfies one or more of the following criteria: (i) securities of issuers that are organized under the
laws of Puerto Rico or that maintain their principal place of business in Puerto Rico; (ii) securities that are traded principally in Puerto Rico;
or (iii) securities of issuers that, during the issuer’s most recent fiscal year, derived at least 20% of their revenues or profits from goods
produced or sold, investments made or services performed in Puerto Rico or that have at least 20% of their assets in Puerto Rico. A
“non-Puerto Rico security” is a security that does not meet the definition of “Puerto Rico security.”

The Fund’s investment objective may not be changed without the approval of the holders of a majority of the Fund’s outstanding voting
securities (which for this purpose and under the 1940 Act means the lesser of (i) 67% of the shares represented at a meeting at which more
than 50% of the outstanding shares are represented or (ii) more than 50% of the outstanding shares).

Principal Risks

The following is a summary discussion of the principal risks of investing in the Fund. Risk is inherent in all investing. There can be no
guarantee that the Fund will meet its investment objective or that the Fund’s performance will be positive for any period of time. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or by any bank or
governmental agency. You may lose money by investing in the Fund.

Investment and Market Risk. The Fund’s investments may be adversely affected by the performance of U.S. and Puerto Rico investment
securities markets, which, in turn, may be influenced by a number of factors, including, among other things, (i) the level of interest rates,
(ii) the rate of inflation, (iii) political decisions, (iv) fiscal policy, and (v) current events in general. Because the Fund invests in investment
securities, the Fund’s net asset value (“NAV”) may fluctuate due to market conditions, and as a result you may experience a decline in the
value of your investment in the Fund and you may lose money.

In addition, turbulence in financial markets and reduced liquidity in equity and/or fixed-income markets may negatively affect the Fund.
Global economies and financial markets are becoming increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be magnified if certain
events or developments adversely interrupt the global supply chain, and could affect companies worldwide. Recent examples include
pandemic risks related to the novel coronavirus (“COVID-19”) and the aggressive measures taken worldwide in response by (i) governments,
including closing borders, restricting travel and imposing prolonged quarantines of, or similar restrictions on, large populations, and
(i1) businesses, including forced or voluntary closures, changes to operations and reductions of staff. The effects of COVID-19 have
contributed to increased volatility in global financial markets and may affect certain countries, regions, companies, industries and market
sectors more dramatically than others. The COVID-19 pandemic has had, and any other outbreak of an infectious disease or serious
environmental or public health concern could have, a significant negative impact on economic and market conditions, could exacerbate
pre-existing political, social and economic risks in certain countries or regions and could trigger a prolonged period of global economic
slowdown, which may impact the Fund. Although vaccines have been developed and approved for use by various governments, the duration
of the pandemic and its effects cannot be predicted with certainty. To the extent the Fund is overweight in certain countries, regions,
companies, industries or market sectors, such positions will increase the risk of loss from adverse developments affecting those countries,
regions, companies, industries or sectors.

Puerto Rico Concentration Risk. The Fund is exposed to certain risks resulting from the reduced geographic diversification of its portfolio.
The Fund’s assets are invested primarily in Puerto Rico securities.

Because the Fund may invest a substantial portion of its assets in Puerto Rico bonds, the Fund’s NAV and cash flow may fluctuate due to
market conditions affecting these securities. Any future developments in this respect could result in additional interruptions in cash flow on
debt payments, which may result in more price volatility across Puerto Rico securities. There can be no assurance that any additional defaults
by the Commonwealth of Puerto Rico and other Commonwealth instrumentalities will not have an additional adverse impact on the Fund’s net
investment income. For a further description of developments in Puerto Rico, see Appendix A.

Consequently, the Fund’s performance may be more severely affected by economic, political, regulatory or other factors adversely affecting
issuers in Puerto Rico than a fund that is not concentrated in securities of Puerto Rico issuers.

Credit Risk. Credit risk is the risk that fixed income securities in the Fund’s portfolio will decline in price or that the issuer will fail to make
principal or interest payments when due because the issuer of the security experiences a decline in its financial condition. Changes in an
issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may also affect the value of the Fund’s investment in that
issuer. To the extent that the Fund will typically invest a majority of its assets in securities issued by other investment companies for which,
like the Fund, UBS Asset Managers of Puerto Rico acts as investment adviser or co-investment adviser, and investing in similar types of
assets, this risk may be magnified.



Interest Rate Risk. Interest rate risk is the risk that when interest rates rise, the value of the Fund’s investment will fall as a result. That is
because the value of short-term instruments are generally expected to fall when short-term interest rates rise and to rise when short-term
interest rates fall. Also, the Fund’s yield will tend to lag behind changes in prevailing short-term interest rates. This means that the Fund’s
income will tend to rise more slowly than increases in short-term interest rates. Similarly, when short-term interest rates are falling, the Fund’s
income will tend to fall more slowly.

Extension Risk. Extension risk is the risk that during periods of rising interest rates, the average life of certain types of securities may be
extended because of the right of the issuer to defer payments or make slower than expected principal payments. This may lock in a below
market interest rate, increase the security’s duration (the estimated period until the security is paid in full) and reduce the value of the security.

Prepayment Risk. Prepayment risk is the risk that during periods of declining interest rates, the issuer of a security may exercise its option to
prepay principal earlier than scheduled in order to refinance at lower interest rates, forcing the Fund to reinvest in lower yielding securities.
This tendency of issuers to refinance debt with high interest rates during periods of declining interest rates may reduce the positive effect of
declining interest rates on the market value of the Fund’s securities.

Municipal Securities Market Risk. The amount of public information available about the municipal securities in the Fund’s portfolio is
generally less than that for corporate equities or bonds, and the Fund’s investment performance may therefore be more dependent on the
analytical abilities of the Investment Adviser.

Municipal securities risks include the ability of the issuer to repay the obligation, the relative lack of information about certain issuers of
municipal securities and the possibility of future legislative changes which could affect the market for and value of municipal securities.
Certain municipal securities, including private activity bonds, are not backed by the full faith, credit and taxing power of the issuer.
Additionally, if events occur after the security is acquired that impact the security’s tax-exempt status, the Fund and its shareholders could be
subject to substantial tax liabilities.

Repurchase Agreements Risk. The Fund may also engage in repurchase agreements, which are transactions in which the Fund purchases a
security from a counterparty and agrees to sell it back at a specified time and price in a specified currency. If a repurchase agreement
counterparty defaults, the Fund may suffer time delays and incur costs or possible losses in connection with the disposition of the securities
underlying the repurchase agreement.

Mortgage-Backed Securities Risk. Mortgage-backed securities have many of the risks of traditional debt securities but, in general, differ from
investments in traditional debt securities in that, among other things, principal may be prepaid at any time due to prepayments by the obligors
on the underlying obligations. Since a substantial portion of the assets of the Fund may be invested in mortgage-backed securities, the Fund
may be subject to these risks and other risks related to such securities to a significant degree, which might cause the market value of the
Fund’s investments to fluctuate more than otherwise would be the case. In addition, mortgage-backed or other securities issued or guaranteed
by FNMA, FHLMC or a Federal Home Loan Bank are supported only by the credit of these entities and are not supported by the full faith and
credit of the U.S.

CMO Risk. CMOs exhibit similar risks to those of mortgage-backed securities but also present certain special risks. CMO classes may be
specially structured in a manner that provides a variety of investment characteristics, such as yield, effective maturity and interest rate
sensitivity. As market conditions change, however, particularly during periods of rapid or unanticipated changes in interest rates, the ability of
a CMO class to provide the anticipated investment characteristics and performance may be significantly reduced. These changes may result in
volatility in the market value, and in some instances reduced liquidity, of the CMO class.

Asset-Backed Securities Risk. Asset-backed securities present risks similar to those of mortgage-backed securities. However, in the case of
many asset-backed securities, the prepayment rates on the underlying assets have historically been less influenced by market interest rate
fluctuations and therefore, have been more stable. The frequent absence of a government guarantee creates greater exposure to the credit risk
on the underlying obligations and depending on the structure, the credit risk of the sponsor of such obligations.

Asset-backed securities entail certain risks not presented by mortgage-backed securities, including the risk that in certain states it may be
difficult to perfect the liens securing the collateral backing certain asset-backed securities. In addition, certain asset-backed securities are
based on loans that are unsecured, which means that there is no collateral to seize if the underlying borrower defaults.

Non-Diversification Risk. As a non-diversified fund, the Fund may invest a relatively high percentage of its assets in a small number of
issuers. As a result, the value of the shares is more susceptible to losses related to any single economic, political or regulatory occurrence than
the value of shares of a more widely diversified fund.

Illiquid Investments Risk. An illiquid investment is any investment that the Fund reasonably expects cannot be sold or disposed of in current
market conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the
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investment. There presently are a limited number of participants in the market for certain Puerto Rico securities or other securities or assets
that the Fund may own. That and other factors may cause certain securities to have periods of illiquidity.

Other Investment Companies. The Fund may invest, to the extent consistent with applicable law, in other investment companies including
exchange traded funds and affiliated or unaffiliated money market funds. The return on investments in other investment companies will be
reduced by the operating expenses, including investment advisory and administration fees, of such investment companies and there will be a
layering of certain fees and expenses.

Unlike traditional open-end mutual funds, the shares of exchange traded funds are bought and sold based on market values throughout each
trading day. For this reason, shares may trade at a premium or a discount to their net asset value. If an exchange traded fund held by the Fund
trades at a discount to NAV, the Fund could lose money even if the securities held by the exchange traded fund appreciate in value.

Conflicts of Interest Risk. Conflicts of Interest Risk is the risk that the Investment Adviser and its affiliates, as well other investment
companies advised or co-advised by the Investment Adviser that issue TSOs purchased by the Fund, may have interests that compete with
those of the Fund. Among other things, the Investment Adviser or its affiliates may engage in transactions directly with the Fund to the extent
permitted by the 1940 Act. The Investment Adviser and its affiliates will also act in numerous other capacities in connection with the Fund
and the Puerto Rico investment companies in which the Fund invests. These relationships also make the Fund very dependent upon the
Investment Adviser and its affiliates. To the extent that the Fund invests in TSOs issued by investment companies affiliated with the
Investment Adviser, such investments present certain conflict of interest, such as competing objectives with respect to the level of interest
rates on the TSOs, and other related issues.

Performance Information

The information shows you how the Fund’s performance has varied year by year over the prior ten-year period and provides some indication
of the risks of investing in the Fund. The table compares the Fund’s performance to that of the ICE BofA US 3-Month Treasury Bill Index (the
“Benchmark Index”). To the extent that dividends and distributions have been paid by the Fund, the performance information for the Fund in
the chart and table assumes reinvestment of the dividends and distributions. As with all such investments, past performance (before and after
taxes) is not an indication of future results. The table includes all applicable fees, after giving effect to fee waivers and reimbursements. If the
Administrator had not waived or reimbursed certain Fund expenses during these periods, the Fund’s returns would have been lower. Updated
information on the Fund’s performance can be obtained by visiting www.ubs.com/prfunds or can be obtained by phone at (787) 250-3600.

The Fund’s financial performance included in this prospectus includes the Fund’s performance from a period when the Fund was not subject
to the restrictions of a U.S. registered investment company that is subject to the requirements of the 1940 Act.

The Benchmark Index measures the performance of a single issue of outstanding treasury bill which matures closest to, but not beyond, three
months from the rebalancing date. The issue is purchased at the beginning of the month and held for a full month; at the end of the month that
issue is sold and rolled into a newly selected issue.



ANNUAL TOTAL RETURNS
As of 12/31
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During the ten-year period shown in the bar chart, the highest return for a quarter was 0.35% (quarter ended June 30, 2019) and the lowest
return for a quarter was 0% (quarter ended December 31, 2021). The year-to-date return as of September 30, 2022 was 0.50%.

For the periods ended 12/31/21

Average Annual Total Returns 1 Year 5 Years 10 Years
Short Term Investment Fund for Puerto Rico Residents, Inc.
Return Before Taxes 0.01% 0.45% 0.23%
Return After Taxes on Distributions 0.01% 0.26% 0.14%
Return After Taxes on Distributions and Sales of Shares 0.01% 0.26% 0.14%
ICE BofA US 3-Month Treasury Bill Index 0.05% 1.14% 0.99%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state
and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. In addition, the after-tax
returns shown are not relevant to investors who hold fund shares through tax-advantaged arrangements, such as 401(k) plans or individual
retirement accounts.

Investment Adviser
The Fund’s investment adviser is UBS Asset Managers of Puerto Rico (as previously defined, the “Investment Adviser”), a division of UBS
Trust Company of Puerto Rico. The Investment Adviser is registered as an investment adviser under the Investment Advisers Act of 1940, as

amended.

Portfolio Managers

Name Managed the Fund Since Title
Leslie Highley, Jr. 2003 Managing Director of UBS Trust
Company of Puerto Rico
Javier Rodriguez 2007 Director of UBS Trust Company of
Puerto Rico
Heydi Cuadrado 2008 Director of UBS Trust Company of
Puerto Rico



Purchase and Sale of Fund Shares
To purchase or sell Shares you should contact your financial intermediary. You may purchase or redeem shares of the Fund each day on which
the New York Stock Exchange (the “NYSE”) is open for trading and the Federal Reserve Bank of New York (“Federal Reserve”) and banks in

San Juan Puerto Rico are open for business (each, a “Business Day”).

The Fund’s initial and subsequent investment minimums are as follows, although the Fund may reduce or waive the minimums in some cases:

Fund Shares

Minimum Initial and Subsequent There is no minimum investment for UBS brokerage accounts.

Investment Amounts There is a $10,000 minimum for initial and additional investments for purchases made through other UBS
accounts or other financial intermediaries.

Tax Information

In general, to the extent the Fund has current or accumulated earnings, the Fund’s distributions will be subject to Puerto Rico income taxes as
dividend income, capital gains or some combination of both, unless you are investing through a tax-advantaged arrangement, such as a Puerto
Rico tax-qualified retirement plan, in which case your distributions may be taxed when withdrawn from the tax-advantaged account.

Under Section 933 of the U.S. Code, individuals who for the entire taxable year are bona fide residents of Puerto Rico for purposes of
Sections 933 of the U.S. Code (“Puerto Rico Individuals”) will not be subject to U.S. federal income tax on dividends distributed by the Fund
that constitute income from sources within Puerto Rico. Dividends distributed by the Fund should constitute income from sources within
Puerto Rico not subject to U.S. federal income tax in the hands of a Puerto Rico Individual. However, in the case of Puerto Rico Individuals
who own, directly or indirectly, at least 10% of the issued and outstanding voting Shares, only the Puerto Rico source ratio of any dividend
paid or accrued by the Fund shall be treated as income from sources within Puerto Rico. See the section entitled “Dividends and Taxes—U.S.
Taxation—Taxation of Puerto Rico Individuals and Puerto Rico Entities.”

Foreign corporations not engaged in a U.S. trade or business are generally not subject to U.S. federal income tax on amounts received from
sources outside the U.S. Corporations incorporated in Puerto Rico are treated as foreign corporations under the U.S. Code. Dividends
distributed by the Fund to Puerto Rico corporations are expected to constitute income from sources within Puerto Rico. Accordingly, Puerto
Rico corporations not engaged in a U.S. trade or business are not expected to be subject to U.S. taxation on dividends received from the Fund
and dividends received or accrued by a Puerto Rico corporate investor that is engaged in a U.S. trade or business are expected to be subject to
U.S. federal income tax only if such dividends are effectively connected to its U.S. trade or business.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and its related
companies may pay the financial intermediary for the sale of Fund shares and related services. The Investment Adviser may pay its affiliate,
UBS Financial Services Inc., the Fund’s distributor (the “Distributor”) additional compensation in connection with the sale of Shares in
consideration of distribution, marketing support and other services at an annual rate of 0.05% (5 basis points) of the value of the net assets
invested in the Fund to be paid on a quarterly basis (although the Distributor may choose not to receive such payments, or receive a reduced
amount on assets held in certain types of accounts or wrap fee advisory programs). These payments may create a conflict of interest by
influencing the broker-dealer or other financial intermediary and your salesperson to recommend the Fund over another investment. A broker-
dealer or financial institution maintaining the account in which you hold shares may charge a separate account, service or transaction fee on
the purchase or sale of Fund shares that would be in addition to the fees and expenses shown in the Fund’s “Fees and Expenses” table. Ask
your salesperson or visit your financial intermediary’s website for more information.

7



More Information About the Fund

Investment Objective
The Fund’s investment objective is to provide current income, consistent with liquidity and conservation of capital.
Principal Investment Strategies of the Fund

The Fund invests in a portfolio of high quality tax-exempt short-term debt instruments of governmental and private issuers, including
instruments issued by other Puerto Rico investment companies advised by or co-advised by the Investment Adviser. “High quality” means
instruments that at the time of investment are rated within the two highest short-term rating categories by one or more NRSROs or that are
unrated but deemed to be of comparable quality by the Investment Adviser. The Fund may continue to hold these instruments even if their
rating is downgraded. “Short-term” means instruments that mature in 397 calendar days or less from the date when the Fund acquires the
instrument. The maturity of Second Tier Securities may not exceed 180 days. The Fund may also invest in longer-term bonds with only a short
time remaining to maturity or that have variable interest rates or other special features that give them the financial characteristics of short-term
debt. The Fund invests only in U.S. dollar-denominated instruments.

The Fund is designed solely for Puerto Rico Residents (as defined in “Dividends and Taxes” below). Only Puerto Rico Residents will
receive the tax benefits of an investment in the Fund. The tax treatment of this Fund differs from that typically accorded to other
investment companies registered under the 1940 Act that qualify as regulated investment companies under Subchapter M of the U.S.
Code. You should read carefully the section entitled “Dividends and Taxes” for a more detailed description of the Puerto Rico and
U.S. tax implications for an investment in the Fund. You should also consult your tax advisor about your tax situation.

Under normal circumstances, the Fund will invest at least 67% of its total assets in short-term securities of Puerto Rico issuers, including
Puerto Rico municipal obligations, Puerto Rico mortgage-backed and asset-backed securities, TSOs of Puerto Rico investment companies (the
majority of which will be obligations issued by investment companies for which, like the Fund, UBS Asset Managers of Puerto Rico acts as
investment adviser or co-investment adviser), repurchase agreements and commercial paper. While the Fund intends to comply with the above
67% investment requirement as market conditions permit, the Fund’s ability to procure sufficient Puerto Rico securities which meet the Fund’s
investment criteria may, in the opinion of the Investment Adviser, be constrained, due to the volatility affecting the Puerto Rico bond market
since 2013 and the fact that the Puerto Rico Government remains in the process of restructuring its outstanding debt under Title IIT of
PROMESA, as well as undertaking other fiscal measures to stabilize Puerto Rico’s economy in accordance with the requirements of
PROMESA, and this inability may continue for an indeterminate period of time. To the extent that the Fund is unable to procure sufficient
amounts of such Puerto Rico securities, the Fund may acquire investments in securities of non-Puerto Rico issuers which satisfy the Fund’s
investment policies. While the Fund will seek to invest at least an average of 20% of its total assets on an annual basis in Puerto Rico
securities even in adverse market conditions, there is no guarantee that it will be able to do so if there are insufficient Puerto Rico securities
which meet the Fund’s investment criteria.

The Fund may hold up to 33% of its total assets in U.S. high quality short-term instruments, including securities issued or guaranteed by the
U.S. government, its agencies and instrumentalities, municipal securities of issuers in the U.S. and non-Puerto Rico (i.e., the 50 States
comprising the U.S.) mortgage-backed and asset-backed securities.

Investments in mortgage-backed securities may include those issued or guaranteed by GNMA, FNMA or FHLMC, as well as Private Label
mortgage-backed securities, and in either case may include CMOs. Private Label mortgage-backed securities are issued in connection with a
securitization and represent a beneficial interest in a privately sponsored trust or other entity, the assets of which are mortgage loans or
GNMA, FNMA, FHLMC or other mortgage-backed securities, including CMOs.

The Fund will not invest in mortgage-backed securities that represent residual interests except as may otherwise be approved by the Board of
Directors (the “Board”).

Although the Fund may invest in securities with maturities of up to 397 days, under normal conditions, the average duration of the securities
in which the Fund invests is expected to be 30 days or less and is currently not expected to exceed a dollar-weighted average maturity of 90
days. The Fund will have a dollar-weighted average maturity of no more than three years. “Dollar-weighted average maturity” is calculated by
taking the average length of time to maturity (fixed-rate) or the next interest rate reset (floating-rate) for each underlying instrument held by
the Fund, weighted according to the relative holdings per instrument.

The Fund expects to invest a substantial amount (i.e., in excess of 10%), and from time to time a majority, of its total assets in TSOs.
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A “Puerto Rico security” is any security that satisfies one or more of the following criteria: (i) securities of issuers that are organized under the
laws of Puerto Rico or that maintain their principal place of business in Puerto Rico; (ii) securities that are traded principally in Puerto Rico;
or (iii) securities of issuers that, during the issuer’s most recent fiscal year, derived at least 20% of their revenues or profits from goods
produced or sold, investments made, or services performed in Puerto Rico or that have at least 20% of their assets in Puerto Rico. A
“non-Puerto Rico security” is a security that does not meet the definition of “Puerto Rico security.”

The Fund is not a money market fund and does not seek to maintain a stable NAV of $1.00 per share. In particular, the Fund will not be
subject to the requirements of Rule 2a-7 under the 1940 Act, which, among other things, contains strict issuer diversification, maturity and
credit quality requirements. The Fund, for example, may invest to a greater degree than a money market fund in Second Tier Securities and
the Fund is less diversified than such a fund. You may have a greater risk of losing money than if you invested in a money market fund.

Investment Process

In determining which securities to invest in, the Investment Adviser utilizes a fundamental analysis focusing on credit quality, duration,
liquidity and yield.

Credit quality. This analysis starts with the rating of the securities. Only securities that are rated in the top two short-term rating categories
are analyzed. The structure and collateral of the security is also an important consideration. The TSOs the Fund invests in are collateralized.
Short-term U.S. Treasury and agency discount notes add to the overall high-quality bias of the portfolio. The Investment Adviser emphasizes
the credit quality of the securities collateralizing any repurchase agreement.

Duration. Duration is short-term. The Investment Adviser takes into account the Federal Reserve’s (the “Fed”) interest rate policy in
managing the duration of the portfolio. During periods when the Fed is tightening its policy, the Investment Adviser will shorten the duration
of the portfolio. Conversely, during periods when the Fed is easing interest rates, the Investment Adviser expects to increase the duration of
the portfolio.

Liquidity. The liquidity of the assets are a key consideration. To enhance portfolio liquidity, the Investment Adviser staggers maturities so as
to have sufficient daily liquidity. The U.S. Treasury and agency discount notes are highly liquid and will also enhance the overall liquidity of
the portfolio.

Yield. The Investment Adviser seeks to maximize the yield of the securities held by the Fund. Given the credit and liquidity bias, yield is a
secondary consideration and the Fund may invest a higher percentage of its assets in lower yielding, but higher quality and more liquid
securities.

Other Investments

In addition to the principal investment strategies discussed above, the Fund may also invest or engage in other investments/strategies as
described in this section.

The Investment Adviser may use a number of professional money management techniques to respond to changing conditions in the economy
and to shifts in fiscal and monetary policies. These techniques include varying the Fund’s composition and weighted average maturity based
upon the Investment Adviser’s assessment of the relative values of various high quality short-term instruments and future interest rate
patterns. The Investment Adviser also may buy or sell high quality short-term instruments to take advantage of yield differences.

Defensive Positions for the Fund. During adverse market conditions or when the Investment Adviser believes there is an insufficient supply of
Puerto Rico securities, the Fund may temporarily invest in additional non-Puerto Rico securities that it otherwise would not have invested in.
These investments may not be consistent with achieving the Fund’s investment objective during the periods that they are held.

Portfolio Transactions. The Investment Adviser is responsible for the execution of the Fund’s portfolio transactions. In executing portfolio
transactions, the Investment Adviser seeks to obtain the best net results for the Fund, taking into account such factors as the price (including
the applicable dealer spread or brokerage commission), size of order, difficulty of execution and operational facilities of the firm involved.
While the Investment Adviser generally seeks the best price in placing orders, the Fund may not necessarily be paying the lowest price
available. Securities in which the Fund invests generally are traded on a “net” basis without a stated commission through dealers acting for
their own account and not as brokers. Prices paid to dealers in principal transactions of such securities generally include a “spread,” which is
the difference between the prices at which the dealer is willing to purchase and sell a specific
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security at that time. The Investment Adviser may allocate among advisory clients, including the Fund and other investment companies for
which it acts as investment adviser, the opportunity to purchase or sell a security or investment that may be both desirable and suitable for
them. There can be no assurance of equality of treatment among the advisory clients according to any particular or predetermined standards or
criteria.

Borrowing. The Fund may borrow up to 5% of its total assets (including the amount borrowed), and then only from banks as a temporary
measure for extraordinary or emergency purposes, such as meeting redemption requests which might otherwise require untimely dispositions
of portfolio securities. Interest paid on such borrowings will reduce the Fund’s net income.

Principal Risks

The following is a summary discussion of the principal risks of investing in the Fund. Risk is inherent in all investing. There can be no
guarantee that the Fund will meet its investment objective or that the Fund’s performance will be positive for any period of time. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or by any bank or
governmental agency. You may lose money by investing in the Fund.

Investment and Market Risk. The Fund’s investments may be adversely affected by the performance of U.S. and Puerto Rico investment
securities markets, which, in turn, may be influenced by a number of factors, including, among other things, (i) the level of interest rates,
(i1) the rate of inflation, (iii) political decisions, (iv) fiscal policy, and (v) current events in general. All securities may be subject to adverse
market trends. The value and liquidity of the Fund’s portfolio holdings may fluctuate in response to events specific to the companies or stock
or bond markets in which a Fund invests, as well as economic, political, or social events in the U.S., Puerto Rico or abroad. Markets can be
volatile, and values of individual securities and other investments at times may decline significantly and rapidly. This may cause the Fund’s
portfolio to be worth less than the price originally paid for it, or less than it was worth at an earlier time. Market risk may affect a single issuer
or the market as a whole. As a result, a portfolio of such securities may underperform the market as a whole. Recent market conditions and
events, including a global public health crisis and actions taken by governments in response, may exacerbate such volatility and may continue
to negatively affect the value and liquidity of individual securities, national economies and global markets generally. Rapid changes in value
or liquidity, which often are not anticipated and can relate to events not connected to particular investments, may limit the ability of the Fund
to dispose of its assets at the value or time of its choosing and can result in losses. Because the Fund invests in investment securities, the
Fund’s NAV may fluctuate due to market conditions, and as a result you may experience a decline in the value of your investment in the Fund
and you may lose money.

If the Board, including upon a recommendation from the Investment Adviser, determines in its sole discretion that, due to the lack of
appropriate investment opportunities or for other reasons, the Fund is no longer a manageable investment and/or may have insufficient assets
available for the conduct of its business, the Fund may distribute cash to its shareholders to liquidate their investment or may transfer
shareholders’ accounts to another available investment option designated and agreed to by them in their UBS Financial Services Inc. RMA®
Master Account Agreement or other relevant document.

In addition, turbulence in financial markets and reduced liquidity in equity and/or fixed-income markets may negatively affect the Fund.
Global economies and financial markets are becoming increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be magnified if certain
events or developments adversely interrupt the global supply chain, and could affect companies worldwide. Recent examples include
pandemic risks related to COVID-19 and the aggressive measures taken worldwide in response by (i) governments, including closing borders,
restricting travel and imposing prolonged quarantines of, or similar restrictions on, large populations, and (ii) businesses, including forced or
voluntary closures, changes to operations and reductions of staff. The effects of COVID-19 have contributed to increased volatility in global
financial markets and may affect certain countries, regions, companies, industries and market sectors more dramatically than others. The
COVID-19 pandemic has had, and any other outbreak of an infectious disease or serious environmental or public health concern could have, a
significant negative impact on economic and market conditions, could exacerbate pre-existing political, social and economic risks in certain
countries or regions and could trigger a prolonged period of global economic slowdown, which may impact the Fund. Although vaccines have
been developed and approved for use by various governments, the duration of the pandemic and its effects cannot be predicted with certainty.
To the extent the Fund is overweight in certain countries, regions, companies, industries or market sectors, such positions will increase the risk
of loss from adverse developments affecting those countries, regions, companies, industries or sectors.

Puerto Rico Concentration Risk. The Fund is exposed to certain risks resulting from the reduced geographic diversification of its portfolio.
The Fund’s assets are invested primarily in securities of Puerto Rico issuers. In addition, the TSOs in which the Fund invests are issued by
investment companies that, in turn, are designed to invest primarily in Puerto Rico securities. Securities issued by the Government of the
Commonwealth of Puerto Rico or its instrumentalities are affected by the central government’s finances. That includes, but is not limited to,
general obligations of Puerto Rico and revenue bonds, special tax bonds or agency bonds. Over the past
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few years, many Puerto Rico government bonds as well as the securities issued by several Puerto Rico financial institutions have been
downgraded as a result of several factors, including without limitation, the downturn experienced by the Puerto Rico economy and the strained
financial condition of the Puerto Rico government. Currently, none of the bonds issued by the Puerto Rico government and its
instrumentalities without credit enhancements carry an investment-grade credit rating. The Puerto Rico bond market is experiencing a period
of increased volatility, with Puerto Rico bonds trading at historically lower prices and higher yields.

Because the Fund may invest a substantial portion of its assets in Puerto Rico bonds, the Fund’s NAV and cash flow may fluctuate due to
market conditions affecting these securities. Any future developments in this respect could result in additional interruptions in cash flow on
debt payments, which may result in more price volatility, across Puerto Rico securities. There can be no assurance that any additional defaults
by the Commonwealth of Puerto Rico and other Commonwealth instrumentalities will not have an additional adverse impact on the Fund’s net
investment income. For a further description of developments in Puerto Rico, see Appendix A.

Consequently, the Fund’s performance may be more severely affected by economic, political, regulatory or other factors adversely affecting
issuers in Puerto Rico than a fund that is not concentrated in Puerto Rico securities.

The Fund’s ability to achieve its investment objective depends in part on the availability of Puerto Rico obligations. If those obligations are
unavailable or are only available at a price unreasonably above their market value or at interest rates inconsistent with the Fund’s investment
objective, it may harm the Fund’s performance. The Fund’s ability to procure sufficient Puerto Rico securities which meet the Fund’s
investment criteria may, in the opinion of the Investment Adviser, be constrained, due to the volatility affecting the Puerto Rico bond market
since 2013 and the fact that the Puerto Rico Government remains in the process of restructuring its outstanding debt under Title III of
PROMESA as well as undertaking other fiscal measures to stabilize Puerto Rico’s economy in accordance with the requirements of
PROMESA, and this inability may continue for an indeterminate period of time. To the extent that the Fund is unable to procure sufficient
amounts of such Puerto Rico securities, the Fund may acquire investments in securities of non-Puerto Rico issuers which satisfy the Fund’s
investment criteria, provided its ability to comply with its tax-exempt policy (as further described in “Investment Restrictions” in the SAI) is
not affected. There presently are a limited number of participants in the market for certain securities of Puerto Rico issuers.

Credit Risk — Credit risk is the risk that fixed income securities in the Fund’s portfolio will decline in price or that the issuer will fail to make
principal or interest payments when due because the issuer of the security experiences a decline in its financial condition. Changes in an
issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may also affect the value of the Fund’s investment in that
issuer. To the extent that the Fund will typically invest a substantial amount of its assets in securities issued by other investment companies for
which, like the Fund, UBS Asset Managers of Puerto Rico acts as investment adviser or co-investment adviser, and investing in similar types
of assets, this risk may be magnified. The degree of credit risk depends on both the financial condition of the issuer and the terms of the
obligation.

Interest Rate Risk — Interest rate risk is the risk that when interest rates rise, the value of the Fund’s investment will fall as a result. That is
because the value of short-term instruments are generally expected to fall when short-term interest rates rise and to rise when short-term
interest rates fall. The Fund may be subject to a greater risk of rising interest rates due to the recent period of historically low rates. Also, the
Fund’s yield will tend to lag behind changes in prevailing short-term interest rates. This means that the Fund’s income will tend to rise more
slowly than increases in short-term interest rates. Similarly, when short-term interest rates are falling, the Fund’s income will tend to fall more
slowly. A general rise in interest rates has the potential to cause investors to move out of fixed-income securities on a large scale, which may
increase redemptions from mutual funds that hold large amounts of fixed-income securities. Heavy redemptions could cause the Fund to sell
assets at inopportune times or at a loss or depressed value and could hurt the Fund’s performance.

Extension Risk — Extension risk is the risk that during periods of rising interest rates, the average life of certain types of securities may be
extended because of the right of the issuer to defer payments or make slower than expected principal payments. This may lock in a below
market interest rate, increase the security’s duration (the estimated period until the security is paid in full) making it more sensitive to changes
in interest rates and reduce the value of the security. As a result, in a period of rising interest rates, securities may exhibit additional volatility
and may lose value.

Prepayment Risk — Prepayment risk is the risk that during periods of declining interest rates, the issuer of a security may exercise its option to
pay principal earlier than scheduled in order to refinance at lower interest rates, forcing the Fund to reinvest in lower yielding securities.
Prepayment reduces the yield to maturity and the average life of the security and also increases price fluctuation. This tendency of issuers to
refinance debt with high interest rates during periods of declining interest rates may reduce the positive effect of declining interest rates on the
market value of the Fund’s securities.
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Municipal Securities Risk. Municipal securities are obligations, often bonds and notes, issued by or on behalf of states, territories and
possessions of the U.S. and the District of Columbia and their political subdivisions, agencies, authorities and instrumentalities, the interest on
which is typically exempt from federal income tax. The Fund invests in Puerto Rico municipal securities. From time to time, proposals to
restrict or eliminate the federal income tax exemption from interest on municipal securities are introduced before Congress. If such proposals
were enacted, the availability of municipal securities and their value would be adversely affected.

Municipal bonds are generally considered riskier investments than Treasury securities. The prices and yields on municipal securities are
subject to change from time to time and depend upon a variety of factors, including general money market conditions, the financial condition
of the issuer (or other entities whose financial resources are supporting the municipal security), general conditions in the market for
tax-exempt obligations, the size of a particular offering and the maturity of the obligation and the rating(s) of the issue. Contrary to historical
trends, in recent years, the market has encountered downgrades, increased rates of default and lower yields on municipal bonds. This is a
product of significant reductions in revenues for many states and municipalities as well as residual effects of a generally weakened economy.

Municipal securities risks include the ability of the issuer to repay the obligation, the relative lack of information about certain issuers of
municipal securities, and the possibility of future legislative changes which could affect the market for, and value of, municipal securities.
Certain municipal securities, including private activity bonds, are not backed by the full faith, credit and taxing power of the issuer.
Additionally, if events occur after the security is acquired that impact the security’s tax-exempt status, the Fund and its shareholders could be
subject to substantial tax liabilities. Certain of the municipal obligations in which the Fund may invest present their own distinct risks. These
risks may depend, among other things, on the financial situation of the government issuer, or, in the case of industrial development bonds and
similar securities (including certain bonds offered by the Puerto Rico Industrial, Tourist, Educational, Medical and Environmental Control
Facilities Financing Authority), on that of the entity supplying the revenues that are intended to repay the obligations. It is also possible that,
as a result of litigation or other conditions, the power or ability of issuers or those other entities to meet their obligations for the repayment of
principal and payment of interest may be materially and adversely affected.

Repurchase Agreements Risk. The Fund may also engage in repurchase agreements, which are transactions in which the Fund purchases a
security from a counterparty and agrees to sell it back at a specified time and price in a specified currency. If a repurchase agreement
counterparty defaults, the Fund may suffer time delays and incur costs or possible losses in connection with the disposition of the securities
underlying the repurchase agreement. In the event of a default, instead of the contractual fixed rate of return, the rate of return to the Fund will
depend on intervening fluctuations of the market values of the underlying securities and the accrued interest thereon. In such an event, the
Fund would have rights against the respective counterparty for breach of contract with respect to any losses resulting from those market
fluctuations following the failure of such counterparty to perform.

Mortgage-Backed Securities Risk. Mortgage-backed securities (residential and commercial) represent interests in “pools” of mortgages.
Mortgage-backed securities have many of the risks of traditional debt securities but, in general, differ from investments in traditional debt
securities in that, among other things, principal may be prepaid at any time due to prepayments by the obligors on the underlying obligations.
As a result, the Fund may receive principal repayments on these securities earlier or later than anticipated by the Fund. In the event of
prepayments that are received earlier than anticipated, the Fund may be required to reinvest such prepayments at rates that are lower than the
anticipated yield of the prepaid obligation. The rate of prepayments is influenced by a variety of economic, geographic, demographic and
other factors, including, among others, prevailing mortgage interest rates, local and regional economic conditions and home owner mobility.
Generally, prepayments will increase during periods of declining interest rates and decrease during periods of rising interest rates. The
decrease in the rate of prepayments during periods of rising interest rates results in the extension of the duration of mortgage-backed
securities, which makes them more sensitive to changes in interest rates and more likely to decline in value (this is known as extension risk).
Since a substantial portion of the assets of the Fund may be invested in mortgage-backed securities, the Fund may be subject to these risks and
other risks related to such securities to a significant degree, which might cause the market value of the Fund’s investments to fluctuate more
than otherwise would be the case. In addition, mortgage-backed or other securities issued or guaranteed by FNMA, FHLMC or a Federal
Home Loan Bank are supported only by the credit of these entities and are not supported by the full faith and credit of the U.S.

CMO Risk. CMOs exhibit similar risks to those of mortgage-backed securities but also present certain special risks. CMOs are created by
dividing the principal and interest payments collected on a pool of mortgages into several revenue streams (“tranches”) with different priority
rights to portions of the underlying mortgage payments. Certain CMO tranches may represent a right to receive interest only (IOs), principal
only (POs) or an amount that remains after floating-rate tranches are paid (an inverse floater). CMO classes may be specially structured in a
manner that provides a variety of investment characteristics, such as yield, effective maturity and interest rate sensitivity. As market conditions
change, however, particularly during periods of rapid or unanticipated changes in interest rates, the ability of a CMO class to provide the
anticipated investment characteristics and performance may be significantly reduced. If the Fund invests in CMO tranches (including CMO
tranches issued by government agencies) and interest rates move in a manner not anticipated
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by Fund management, it is possible that the Fund could lose all or substantially all of its investment. These changes may result in volatility in
the market value, and in some instances reduced liquidity, of the CMO class.

Asset-Backed Securities Risk. Asset-backed securities represent interests in “pools” of assets, including consumer loans or receivables held in
trust. The receivables supporting asset-backed securities are generally automobile and credit card receivables, but may also consist of other
types of obligations. Asset-backed securities and the underlying receivables are not generally insured or guaranteed by any government
agency. However, in certain cases, such securities are collateralized by loans guaranteed by the U.S. Small Business Administration (“SBA”).
The SBA is an independent agency of the U.S. Asset-backed securities present risks similar to those of mortgage-backed securities. However,
in the case of many asset-backed securities, the prepayment rates on the underlying assets have historically been less influenced by market
interest rate fluctuations and therefore, have been more stable. The frequent absence of a government guarantee creates greater exposure to the
credit risk on the underlying obligations and depending on the structure, the credit risk of the sponsor of such obligations.

Asset-backed securities entail certain risks not presented by mortgage-backed securities, including the risk that in certain states it may be
difficult to perfect the liens securing the collateral backing certain asset-backed securities. In addition, certain asset-backed securities are
based on loans that are unsecured, which means that there is no collateral to seize if the underlying borrower defaults.

Non-Diversification Risk. A relatively high percentage of the Fund’s assets will be invested in obligations of a limited number of issuers,
particularly Puerto Rico investment companies. In addition, most or all of the Puerto Rico investment companies may be affiliated with the
Fund and the Investment Adviser and their obligations may be secured by the same or similar assets. Consequently, the Fund’s NAV and its
yield may fluctuate to a greater extent than that of a more diversified investment company as a result of changes in the market’s view of the
financial condition and prospects of such issuers. The Fund also will be more susceptible to any single economic, political or regulatory
occurrence than a more widely diversified fund. However, that risk is mitigated to a certain extent by the degree to which these securities are
obligations issued or guaranteed by the U.S. government.

Illiquid Investments Risk. An illiquid investment is any investment that the Fund reasonably expects cannot be sold or disposed of in current
market conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the investment.
There presently are a limited number of participants in the market for certain Puerto Rico securities or other securities or assets that the Fund
may own. That and other factors may cause certain securities to have periods of illiquidity. Illiquid securities include, among other things,
securities subject to legal or contractual restrictions on resale that hinder the marketability of the securities.

In addition, as described above under “Conflicts of Interest Risk”, for most of those securities the Fund may have to depend on its affiliates for
liquidity; there may be no or few independent sources of liquidity. That is particularly true of the investment company obligations that will
likely become the primary investments of the Fund. That and other factors may cause securities to become illiquid, which could hinder the
Fund’s ability to redeem your investment.

The Fund may invest up to 15% of its total assets in illiquid securities, including reverse repurchase agreements with maturities in excess of
seven days. As a result, among other things, investors might be delayed in receiving funds needed for securities purchases or other matters,
which could have other adverse consequences.

Other Investment Companies. The Fund may invest, to the extent consistent with applicable law, in other investment companies including
exchange traded funds and affiliated or unaffiliated money market funds. The return on investments in other investment companies will be
reduced by the operating expenses, including investment advisory and administration fees, of such investment companies and there will be a
layering of certain fees and expenses.

Unlike traditional open-end mutual funds, the shares of exchange traded funds are bought and sold based on market values throughout each
trading day. For this reason, shares may trade at a premium or a discount to their net asset value. If an exchange traded fund held by the Fund
trades at a discount to net asset value, the Fund could lose money even if the securities held by the exchange traded fund appreciate in value.

Conflicts of Interest Risk. Conflicts of Interest Risk is the risk that the Investment Adviser and its affiliates, as well other investment
companies advised or co-advised by the Investment Adviser that issue TSOs purchased by the Fund, may have interests that compete with
those of the Fund. Among other things, the Investment Adviser or its affiliates may engage in transactions directly with the Fund to the extent
permitted by the 1940 Act. The Investment Adviser and its affiliates will also act in numerous other capacities in connection with the Fund
and the Puerto Rico investment companies in which the Fund invests. These relationships also make the Fund very dependent upon the
Investment Adviser and its affiliates. To the extent that the Fund invests in TSOs issued by investment companies affiliated with the
Investment Adviser, such investments present certain conflict of interest, such as competing objectives with respect to the level of interest
rates on the TSOs, and other related issues.
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Additional Risks
The Fund may also be subject to certain other risks associated with its investments and investment strategies, including:

Cybersecurity Risk. The Fund, like other business organizations, is susceptible to operational, information security and related risks through
breaches in cybersecurity. In general, cybersecurity failures or breaches of the Fund or its service providers or the issuers of securities in
which the Fund invests may result from deliberate attacks or unintentional events and may arise from external or internal sources.
Cybersecurity breaches may involve unauthorized access to the Fund’s digital information systems (e.g., through “hacking” or malicious
software coding), but may also result from outside attacks such as denial-of-service attacks (i.e., efforts to make network services unavailable
to intended users). Cybersecurity failures or breaches affecting the Fund’s Investment Advisor or any other service providers (including, but
not limited to, fund accountants, custodians, transfer agents and financial intermediaries) have the ability to cause disruptions and impact
business operations, potentially resulting in financial losses, interference with the fund’s ability to calculate its net asset value, impediments to
trading, the inability of fund shareholders to transact business, destruction to equipment and systems, violations of applicable privacy and
other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs and/or additional compliance costs. In
addition, substantial costs may be incurred in order to prevent any cybersecurity breaches in the future.

U.S. Government Securities Risk. There are different types of U.S. government securities with different levels of credit risk. Some U.S.
government securities are issued or guaranteed by the U.S. Treasury and are supported by the full faith and credit of the U.S. Other types of
U.S. government securities are supported by the full faith and credit of the U.S. (but not issued by the U.S. Treasury). Securities backed by the
full faith and credit of the U.S. have the lowest credit risk. Still other types of U.S. government securities are: (1) supported by the ability of
the issuer to borrow from the U.S. Treasury; (2) supported only by the credit of the issuing agency, instrumentality or government-sponsored
corporation; (3) supported by pools of assets (e.g., mortgage-backed securities); or (4) supported by the U.S. in some other way. Certain U.S.
government securities are riskier than others. The relative level of risk depends on the nature of the particular security. A U.S. government-
sponsored entity, although chartered or sponsored by an Act of Congress, may issue securities that are neither insured nor guaranteed by the
U.S. Treasury and are riskier than those that are.

Counterparty Risks. The Fund may engage in certain types of transactions directly with counterparties. This subjects the Fund to the credit
risk that a counterparty will default on an obligation to the Fund. Such a risk contrasts with transactions done through exchange markets,
wherein credit risk is reduced through the collection of variation margin and through the interposition of a clearing organization as the
guarantor of all transactions. Additionally, the financial integrity of the above transactions is generally unsupported by other regulatory or self-
regulatory protections such as margin requirements, capital requirements, or financial compliance programs. Therefore, there are much greater
risks of defaults with respect to the above transactions than with respect to exchange traded futures or securities transactions.

Segregated Accounts. When the Fund enters into certain transactions that involve obligations to make future payments to third parties,
including the purchase of securities on a when-issued or delayed delivery basis, it will maintain with an approved custodian in a segregated
account cash or liquid securities, marked to market daily, in an amount at least equal to a fund’s obligation or commitment under such
transactions.

Variable and Floating Rate Instrument Risk. The Fund may purchase variable or floating rate notes, which are instruments that provide for
adjustments in the interest rate on certain reset dates or whenever a specified interest rate index changes, respectively. The absence of an
active market for these instruments could make it difficult for the Fund to dispose of them if the issuer defaults.

Temporary and Defensive Investments. During adverse market conditions or when the Investment Adviser believes there is an insufficient
supply of Puerto Rico securities, the Fund may temporarily invest in additional non-Puerto Rico securities that it otherwise would not have
invested in. These investments may not be consistent with achieving the Fund’s investment objective during the periods that they are held.

Borrowings. The Fund is permitted to borrow up to 5% of the Fund’s total assets from banks, including affiliates of the Fund (to the extent
permitted by the 1940 Act), or other financial institutions for temporary or emergency purposes, including to meet redemptions of the Shares.
If borrowings are made on a secured basis, the custodian will segregate the pledged assets of the Fund for the benefit of the lender or
arrangements will be made with a suitable sub-custodian, which may include the lender. Such pledged assets may therefore not be sold by the
Fund, even if it would otherwise be advisable to do so. Interest paid on such borrowings will reduce the Fund’s net income.

Credit Ratings. The credit ratings issued by credit rating agencies may not reflect fully the true risks of a portfolio investment. For example,
credit ratings typically evaluate the likelihood of principal and interest payments, not market value risk, of securities. Also,
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credit rating agencies may fail to change in a timely manner a credit rating to reflect changes in economic or company conditions that affect a
security’s market value. Although the Investment Adviser considers ratings of recognized rating agencies, the Investment Adviser relies
primarily on its own credit analysis, which will include a study of existing debt, capital structure, ability to service debt, the issuer’s sensitivity
to economic conditions, its operating history and the current trend of earnings. The Investment Adviser continually monitors the investments
of the Fund and carefully evaluates whether to dispose of or retain securities whose credit ratings have changed.

Credit and Liquidity Enhancements. The Fund may invest in securities that have credit or liquidity enhancements or may purchase these
types of enhancements in the secondary market. Such enhancements may be structured as demand features that permit the Fund to sell the
instrument at designated times and prices. These credit and liquidity enhancements may be backed by letters of credit or other instruments
provided by banks or other financial institutions whose credit standing affects the credit quality of the underlying obligation. Changes in the
credit quality of these financial institutions could cause losses to the Fund and affect its share price. The credit and liquidity enhancements
may have conditions that limit the ability of the Fund to use them when the Fund wishes to do so.

When-Issued Securities and Delayed Delivery Transactions Risk. The purchase of securities on a when-issued or delayed delivery basis
involves the risk that, as a result of an increase in yields available in the marketplace, the value of the securities purchased will decline prior to
the settlement date. The sale of securities for delayed delivery involves the risk that the prices available in the market on the delivery date may
be greater than those obtained in the sale transaction. At the time the Fund enters into a transaction on a when-issued or delayed delivery basis,
it will segregate cash or liquid instruments with a value not less than the value of the when-issued or delayed delivery securities. The value of
these assets will be monitored daily to ensure that their marked-to-market value will at all times exceed the corresponding obligations of the
Fund. There is always a risk that the securities may not be delivered and the Fund may incur a loss.

Securities Lending Risk. The Fund does not presently intend to, but may in the future, lend its securities pursuant to agreements that require
that the loan be continuously secured by collateral equal to at least 100% of the market value of the loaned securities. Collateral is marked to
market daily. There may be risks of delay in recovery of the securities or even loss of rights in the collateral, among other things, should the
borrower of the securities fail financially or become insolvent.

Securities of Unseasoned Issuers. Certain issuers may lack a significant operating history and may be dependent on one or a few products or
services without an established market share. Securities of such issuers also may have limited marketability and, therefore, may be subject to
wide fluctuations in market value.

Russia-Ukraine Conflict. The Russian Federation invaded Ukraine on February 24, 2022. Geopolitical tensions have risen significantly in
response and the U.S., the United Kingdom, European Union member states and other countries have imposed economic sanctions on the
Russian Federation, parts of Ukraine as well as various designated parties. As further military conflicts and economic sanctions continue to
evolve, it has become increasingly difficult to predict the impact of these events or how long they will last. Depending on direction and
timing, the Russian Federation-Ukraine conflict may significantly exacerbate the normal risks associated with the Fund, and result in adverse
changes to, among other things: (i) general economic and market conditions; (ii) shipping and transportation costs and supply chain
constraints; (iii) interest rates, currency exchange rates, and expenses associated with currency management transactions; (iv) demand for
investments; (v) available credit in certain markets; (vi) import and export activity from certain markets; and (vii) laws, regulations, treaties,
pacts, accords, and governmental policies. Economic and military sanctions related to the Russian Federation-Ukraine conflict, or other
conflicts, have the potential to gravely impact markets, global supply and demand, import/export policies and the availability of labor in
certain markets. There is no guarantee that such sanctions and economic actions will abate or that more restrictive measures will not be put in
place in the near term. Moreover, it is expected that the Russian Federation-Ukraine military conflict could spark further sanctions and/or
military conflicts which will impact other regions. The foregoing could seriously impact the Fund’s operations, its ability to realize its
investment objectives in a timely manner and the Fund’s performance.

Changes in Applicable Law. On May 24, 2018, then President Trump signed into law the Economic Growth, Regulatory Relief, and
Consumer Protection Act (Pub. L. No. 115-174), which contains an amendment to the 1940 Act, to repeal the exemption from its coverage of
investment companies created under the laws of Puerto Rico, the U.S. Virgin Islands, or any other U.S. possession. The bill amends the 1940
Act by eliminating the exemption provided to U.S. possessions under its Section 6(a)(1). The repeal of the exemption took effect on May 24,
2021, and it is for this reason that the Fund has registered under the 1940 Act.

Recognizing the aforementioned amendment to the 1940 Act, on September 4, 2019, the Puerto Rico Treasury Department (“PRTD”) issued
Administrative Determination No. 19-04 (“AD No. 19-04”). Said pronouncement provides that to the extent an investment company that also
has its principal office in Puerto Rico is registered with the SEC under the 1940 Act, such investment company and its investors will enjoy the
benefits included in the Puerto Rico Internal Revenue Code of 2011, as amended (“Puerto Rico Code”), as if
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such investment company were registered under the Puerto Rico Investment Companies Act of 2013 or the Puerto Rico Investment
Companies Act of 1954, as amended.

On August 14, 2020, the Governor of Puerto Rico signed into law Act No. 107-2020 and known as the “Puerto Rico Municipal Code of
Puerto Rico” (the “PRMC”). In general, the PRMC codifies into one piece of legislation different laws related to the administration and
powers of the municipalities, including the imposition of municipal taxes such as municipal license taxes and property taxes. In terms of
municipal taxation, the PRMC repealed the Municipal Property Tax Act of 1991, as amended, and the Municipal License Tax Act of 1974, as
amended, and such taxes are now imposed under the PRMC. The PRMC became effective immediately upon its enactment.

No Exchange Privileges. As of the date of this prospectus, Shares of the Fund may not be exchanged for shares of any class of any other fund
of the UBS Family of Funds, whether or not the shares of such other fund are offered in Puerto Rico.

Changes in U.S. Tax Law; No U.S. Federal Tax Ruling. Under regulations issued under Section 937(b) of the U.S. Code, income that is
otherwise treated as income from sources within Puerto Rico under the general source of income rules is treated as income from sources
outside Puerto Rico and not excludable from gross income under Section 933 of the U.S. Code if it consists of income derived in a “conduit
arrangement.” Based on the current language of the regulations and the guidance offered therein, it is more likely than not that an investment
in the Shares would not be expected be considered a conduit arrangement, and in accordance with this interpretation, the source of dividends
on the Shares more likely than not would be expected to be treated as income from sources within Puerto Rico. The Fund does not plan to
request a ruling from the U.S. Internal Revenue Service (“IRS”) with respect to the U.S. federal income tax treatment to be accorded to an
investment in the Shares, and no assurance can be given that the IRS or the courts will agree with the tax treatment described herein. You
should read carefully the section entitled “Dividends and Taxes” herein for a more detailed description of the tax implications an investment
the Shares entails. You should also consult your tax advisor about your tax situation.

U.S. Federal Tax Law; FATCA Rules. Sections 1471 through 1474 of the U.S. Code (commonly known as “FATCA?”) interpreted by the
corresponding regulations, impose a 30% withholding tax at the source upon most payments of U.S. source income made to certain “foreign
financial institutions” or “non-financial foreign entities” (each, a “NFFE”), unless certain certification and reporting requirements are satisfied
by such NFFE, including providing information with respect to its respective investors. The regulations issued by the U.S. Treasury and the
IRS, provide that the Fund is to be treated as a NFFE. Accordingly, the Fund will be required to provide the payors of such income (except
with respect to certain grandfathered obligations) certain information with respect to its investors, and the payors would have been required to
disclose such information to the IRS. However, the Fund elected to be treated as a direct reporting NFFE and, as such, it is required to provide
such information directly to the IRS (instead of providing it to such payors) by filing Form 8966 with the IRS on or before March 31st of each
year.

If the Fund were to be unable to provide such investor information to its payors or otherwise fail or be unable to comply with the legal and
regulatory requirements of the U.S. Code, the Fund’s U.S. source income may be reduced, inasmuch as it would be subject to such 30%
withholding tax at the source. This reduction may negatively affect the amount of dividends that may be distributed by the Fund or the Fund’s
NAV.

U.S. Federal Tax Law; 30% Withholding on Dividends From Sources Within the U.S. Dividends from sources within the U.S. received by
the Fund may qualify for a 10% U.S. federal income tax rate if it meets certain requirements of the U.S. Code. If the Fund claims the
application of the 10% rate and does not meet these requirements, then the dividends would be subject a 30% U.S. federal income tax.

Loss of Tax Benefits Risk. Sharcholders of the Fund who cease to be Puerto Rico Individuals may lose certain tax benefits that had previously
been available to them and Fund distributions will likely be taxable for such Shareholders.

Valuation Risk. There may be few or no dealers making a market in certain securities owned by the Fund, particularly with respect to
securities of Puerto Rico issuers including, but not limited to, investment companies. Dealers making a market in those securities may not be
willing to provide quotations on a regular basis to the Investment Adviser or, in the case of affiliated investment companies, may have a
conflict of interests as to such valuation. It may therefore be particularly difficult to value those securities.

If an investor in the Fund were to receive a distribution from, or transfer out of, the Fund at a time when the Fund was overvalued, the investor
would be overpaid (based on market price) and the value of the investments of remaining investors would be diluted. Conversely, if an
investor were to receive a distribution from, or transfer out of, the Fund at a time when the Fund was undervalued, the investor would be
underpaid (based on market price) and the value of the investments of remaining investors would be increased.

Political and Other Risk. Political, legal or regulatory developments in Puerto Rico and in the U.S. or changes in the applicability of existing
laws to the Fund could adversely affect the tax-exempt status of interest paid on securities or the tax-exempt status of that
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portion of the Fund’s dividends that are tax-exempt. These developments could also cause the value of the Fund’s investments and therefore,
the Shares, to fall or jeopardize the continued viability of the Fund, resulting, in either case, in a possible loss to shareholders.

Managing Your Fund Account

Buying Shares

Shares will be sold at NAV next calculated after the purchase order is placed.

Anti-Money Laundering Requirements. To help the U.S. government fight the funding of terrorism and money laundering activities, U.S.
federal law requires all financial institutions to obtain, verify and record information that identifies each person who opens an account.

When you apply to open an account, your financial intermediary will ask for your name, address, date of birth and other identifying
information. Your financial intermediary may also ask to see your driver’s license or other identifying documents. If you do not provide the
information requested, your financial intermediary may not be able to open or maintain your account.

Purchasing Fund Shares. Shares must be purchased through a brokerage account maintained with the Distributor, or with a dealer that has
entered into a selected dealer agreement with the Distributor.

The Distributor and certain dealers or other financial institutions may charge their clients an annual account maintenance fee or a fee to
process a purchase of Shares. The Distributor may charge a processing fee of $5.25 as of the date of this prospectus.

Purchase orders for Shares are priced according to the NAV next determined after the order is placed, which is calculated daily as of the close
of trading on the NYSE. The Fund is deemed to have received a purchase or redemption order when the Distributor or selected dealer receives
the order in “good form” in accordance with the policies of the Distributor or dealer, as applicable. It is the responsibility of such financial
institution to send your order to the Fund promptly. Payment is due three business days after the day on which the order is priced and the
purchase will be settled as of that day. Payments received in advance of such date will not be invested until the next calculation of the Fund’s
daily pricing occurs. Payments will be held in your brokerage account until such time as they are invested in the Fund. A business day is any
day that the NYSE is open for trading and the Federal Reserve Bank of New York and banks in San Juan Puerto Rico are open for business.

Shares purchased through the Distributor or other dealer may be held by such entity as nominee for each shareholder.

The Fund and the Distributor reserve the right to reject a purchase order or suspend the offering of Fund shares.
Minimum Investments

The Fund has no minimum for initial or additional investments for UBS brokerage accounts. For investments from other financial
intermediaries or other UBS accounts, there is a $10,000 minimum for initial and additional investments in the Fund. The Fund reserves the
right to liquidate accounts that have current values below the $10,000 minimum.

Dividend Reinvestment

You will receive dividends in additional Shares, unless you elect to receive them in cash. Contact your Financial Advisor at UBS Financial
Services Inc. or your selected securities dealer if you prefer to receive dividends in cash.

Redeeming Shares

You may redeem for cash all full and fractional Shares on each day that the NYSE is open for trading and the Federal Reserve Bank of New
York and banks in Puerto Rico are open for business at the price equal to the next calculated NAV per Share after your order is received in
“good form” meeting the requirements set forth under “Redemption Procedure” below. Redemption orders received on days when the
redemption option is not offered and on a redemption date after the calculation of the Fund’s NAV on that date, will be effected on the next
occurring redemption date at the Share price calculated on that date. Payment will generally be made within seven days after request are
received in “good form.” It is possible that there will be delays in payments by the Fund upon redemption because, among other things, the
Fund may hold illiquid securities but, in any event, payment will be made within seven days.
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You may request a redemption in either oral (by phone) or written form, provided that any dealer reserves the right to require such proof of
ownership or other documentation as they deem appropriate. All redemption orders, including telephone redemptions, must be made through a
financial intermediary. The value of Shares at the time of redemption may be more or less than your initial cost, depending on the market
value of the securities held by the Fund at such time.

If you hold more than one Share, redemption requests must specify the number of Shares you wish to redeem. In the event of a failure to so
specify, or if you own fewer Shares than specified, the redemption request will be delayed until you provide further instructions to your
financial intermediary or other selected securities dealer. The proceeds of redemptions will be satisfied solely out of the assets of the Fund, or
the sale of such assets or borrowings by the Fund.

The Distributor and certain dealers or other financial institutions may charge a fee to process a redemption of Shares. The Distributor may
charge a fee of $5.25 as of the date of this prospectus.

The Fund may suspend redemption privileges during periods when Puerto Rico or U.S. banks or the NYSE are closed, trading on the NYSE is
restricted, or when an emergency exists that makes it not reasonably practicable for the Fund to dispose of securities owned by it or to

determine fairly the market value of its assets.

Under normal and stressed market conditions, the Fund typically expects to meet redemption requests by using cash or cash equivalents in its
portfolio or by selling portfolio assets to generate additional cash.

Redemption Procedure

You may redeem Shares only through your financial intermediary or other securities dealer, as applicable. If you submit your redemption
request in writing, your request must include:

e the name of the Fund and amount of Shares you want to redeem,;

e  your account number; and

e the signature of each registered owner exactly as the Shares are registered.

The financial intermediary or dealer may establish certain procedures for telephone or other redemption orders.

Unless you direct your financial intermediary or dealer otherwise, payment will be credited to your account within seven days of receipt of a
proper notice of redemption as set forth above.

A financial intermediary or dealer may require additional supporting documents for redemptions made by corporations, executors,
administrators, trustees or guardians. A redemption request will not be deemed properly received until the financial intermediary or dealer
receive all required documents in a timely manner and in good form pursuant to the requirement described above.

Additional Information

It costs the Fund money to maintain shareholder accounts. Therefore, the Fund and dealers reserve the right to redeem all Shares in any Fund
account that has a NAV of less than $500. If the Fund elects to do this with your account, it will notify you that you can increase the amount
invested to the applicable required amount or more within 60 days. This notice may appear on your account statement.

If you want to redeem Shares that you recently purchased by check, the Fund may delay payment to assure that it has received good payment.
This can take up to 15 days.

Frequent Purchases and Redemptions and Market Timing

The interests of the Fund’s shareholders and its ability to manage its investments may be adversely affected when its Shares are repeatedly
bought and sold in response to short-term market fluctuations—also known as “market timing.” Market timing may cause the Fund to have
difficulty implementing investment strategies because it cannot predict how much cash it will have to invest. Market timing also may force the
Fund to sell portfolio securities at disadvantageous times to raise the cash needed to buy a market timer’s Shares. These factors may hurt the
Fund’s performance and its shareholders.
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The Fund presently does not have any policies or execute any procedures to monitor short-term or frequent trading activity and, as a result, the
Fund remains subject to the above-mentioned risks.

Distribution Arrangements

UBS Financial Services Inc. acts as Distributor of Shares under a distribution contract with the Fund (the “Distribution Contract”) that
requires the Distributor to use its best efforts, consistent with its other business, to sell Shares. The Distributor is located at 1000 Harbor Blvd,
3rd Floor, Weehawken, NJ 07086.

The Investment Adviser may pay its affiliate, the Distributor, compensation in connection with the sale of Shares in consideration of
distribution, marketing support and other services at an annual rate of 0.05% (5 basis points) of the value of the net assets invested in the Fund
to be paid on a quarterly basis (although the Distributor may choose not to receive such payments, or receive a reduced amount, on assets held
in certain types of accounts or wrap fee advisory programs).

Investment Advisory and Other Arrangements
Investment Advisory Arrangements

Subject to the supervision of the Board, investment advisory services are provided to the Fund by its Investment Adviser, UBS Asset
Managers of Puerto Rico, a division of UBS Trust Company of Puerto, pursuant to an investment advisory contract (the “Advisory
Agreement”). As compensation for its investment advisory services, the Fund pays the Investment Adviser pursuant the Advisory Agreement
an advisory fee at an annual rate of 0.50% of the Fund’s average monthly net assets. The advisory fee is accrued daily and payable monthly on
or before the last business day of the next succeeding calendar month.

As of August 31, 2022, the Investment Adviser serves as investment adviser or co-investment adviser to funds with combined portfolio assets
of approximately $1.8 billion.

Pursuant to the Advisory Agreement, the Investment Adviser provides a complete and continuous investment program for the Fund and makes
investment decisions and places orders to buy, sell or hold particular securities and other investments. The Investment Adviser may retain the
services of its affiliates in making these determinations.

UBS Trust Company of Puerto Rico, the Fund’s administrator (the “Administrator”), and the Fund have entered into an Expense Limitation
and Reimbursement Agreement (the “Expense Limitation Agreement”) whereby the Administrator will pay the Fund’s other expenses in order
to ensure that the Fund’s net total operating expenses (excluding taxes, leverage, interest, brokerage commissions, dividends or interest
expenses on short positions, acquired fund fees and expenses and extraordinary expenses) after fee waivers and/or expense reimbursements do
not exceed 1.00% of average daily gross assets per annum. The Fund may have to repay some of these waivers and/or reimbursements during
the following three years. Any such repayment period is limited to three years from the date of the waiver/reimbursement. Any repayment by
the Fund to the Administrator will not cause the Fund’s expenses to exceed (i) the expense limitation at the time the fees are waived and
(i1) the expense limitation in effect at the time of such reimbursement. The Expense Limitation Agreement is effective through October 31,
2023, and may be terminated upon 30 days’ notice by a majority of the non-interested directors of the Fund (“Independent Directors”) or by a
vote of a majority of the outstanding voting securities of the Fund.

The Fund and the Investment Adviser have also entered into a Yield Floor Agreement, whereby the Investment Adviser will pay Fund
operating expenses and waive or reimburse its advisory fees as necessary so that the net operating expenses of the Fund do not exceed the
Fund’s income for any given day. The Fund may have to repay some of these waivers/reimbursements during the following three years. Any
such repayment period is limited to three years from the date of the waiver/reimbursement. Any such repayment by the Fund to the Investment
Adviser will not cause the Fund’s expense ratio, after the repayment is taken into account, to exceed both (1) the expense cap in place at the
time such amounts were waived, and (2) the Fund’s current expense cap. Additionally, such repayment by the Fund to the Investment Adviser,
shall not cause the Fund’s next distribution rate to be lower than the distribution rate in effect at the time the expense was initially
waived/reimbursed. The Yield Floor Agreement is effective through October 31, 2023, and may be terminated upon 30 days’ notice by a
majority of the Independent Directors of the Fund or by a vote of a majority of the outstanding voting securities of the Fund.
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Portfolio Managers

Leslie Highley, Jr., Javier Rodriguez and Heydi Cuadrado are the Investment Adviser’s portfolio managers for the Fund and are primarily
responsible for the day-to-day management of the Fund’s portfolio.

Mr. Highley has been a Managing Director of UBS Trust Company of Puerto Rico since 2006 and a Senior Vice President of the Puerto Rico
Investors Tax-Free Family of Funds since inception in 1995. From 1985 to 1993, Mr. Highley was the President of Dean Witter Puerto Rico,
Inc. and a senior officer responsible for Corporate and Public Finance. Prior thereto, he was Executive Vice President of the Government
Development Bank for Puerto Rico where he managed Investment and Treasury Operations, and also supervised Private Lending and the
issuance of all Puerto Rico Government debt from 1977 to 1985.

Javier Rodriguez has been a Director of UBS Asset Managers of Puerto Rico since 2012, Divisional Assistant Vice President, trader and
portfolio manager of UBS Trust Company of Puerto Rico since 2003. From 2002 to 2003 Mr. Rodriguez was financial analyst with UBS Trust
Company of Puerto Rico. Prior thereto, he was a financial analyst with Popular Asset Management of Puerto Rico from 1998 to 2002.

Heydi Cuadrado has been a Director of UBS Trust Company of Puerto Rico since March 2012. Ms. Cuadrado has been a trader and Assistant
Portfolio Manager for UBS Asset Managers of Puerto Rico since 2008. She joined UBS Trust Company in 2003.

The Fund’s Statement of Additional Information (“SAI”) provides information about the Fund’s portfolio managers’ compensation, other
accounts managed by the portfolio managers and the portfolio managers’ ownership of Fund shares.

Legal Proceedings

The Fund and its Board of Directors are subject to legal proceedings, claims, and litigation arising in the ordinary course of business. While
the outcome of these matters is currently not determinable, management does not expect that the ultimate outcome of these matters will have a
material adverse effect on the Fund’s financial position, results of operations or cash flows. UBS AMPR management has informed the Fund
of its belief that the resolution of such matters is not likely to have a material adverse effect on the ability of UBS AMPR to perform under
their respective contracts with the Fund.

On February 5, 2014, a shareholder derivative action was filed in Puerto Rico Commonwealth court against various nominal defendants
(including the Fund), UBS Financial Services Inc., UBS Financial Services Puerto Rico and all current and certain former Fund directors,
alleging that the Fund suffered hundreds of millions of dollars in losses due to alleged mismanagement, concealment of conflicts of interest
and improper recommendations by certain defendants to retail customers to use credit lines to purchase Fund shares. After seven years of
litigation, with the case still being in the discovery phase, the parties executed a settlement agreement resolving all legal claims on
December 10, 2021. Pursuant to the agreed-upon settlement stipulation, UBS Financial Services Inc. funded an escrow account with
$15,000,000.00. The corresponding settlement fund, comprised of (i) the original amount plus any interest earned thereon and (ii) net of a fees
and expense award in the amount of 33% of the aggregate amount of principal and accrued interest, will be allocated among the various
nominal defendants (including the Fund) pro rata, based upon the market value of their respective holdings of bonds issued by Puerto Rico
issuers as of January 31, 2014. The settlement stipulation was approved by the Puerto Rico Commonwealth Court; notice of the settlement
stipulation was provided to all impacted stockholders; and a corresponding judgment was entered by the Puerto Rico Commonwealth Court on
August 30, 2022. The parties to the settlement originally had until September 29, 2022, to object to the judgement, after which the settlement
would become final and unappealable; however, following the passage of Hurricane Fiona over Puerto Rico on September 18, 2022, all
applicable court deadlines were deemed extended, such that the new date for the settlement to become final and unappealable was October 12,
2022. In addition, plaintiffs’ counsel submitted an objection to the Court regarding certain of their fees, which may result in a further
postponement of the final settlement date.

Valuation

The price of your Shares is based on the NAV of the Fund. The Fund’s Administrator calculates NAV daily as of the close of the New York
Stock Exchange (generally 4 p.m. New York time) on each day the NYSE is open for trading (“Valuation Time”). For purposes of determining
the Fund’s NAYV, the market value of the securities held by the Fund plus any cash or other assets (including interest accrued but not yet
received) minus all liabilities (including borrowings and accrued interest thereon and other accrued expenses) is divided by the total number of
Shares outstanding at such time. Expenses, including the fees payable to the Investment Adviser, the Distributor and the Administrator, are
accrued daily and paid monthly.

The price for buying or selling Shares will be based on the NAV of the Fund that is next calculated after the Fund accepts your order. Your
financial intermediary or other selected securities dealer is responsible for making sure that your order is promptly sent to the Fund when
Shares are purchased in a manner other than through the automatic distribution reinvestment program described in the following
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paragraph.

All distributions on Shares are reinvested automatically in full and fractional Shares at the NAV per Share next determined after the
declaration of such distribution. A shareholder at any time, by written notification to the Distributor or a dealer, may request to have
subsequent distributions paid in cash, rather than reinvested, in which event payment will be mailed on or about the payment date.

The Board of Directors has appointed the Investment Adviser to serve as the valuation designee pursuant to Rule 2a-5 under the 1940 Act to
perform fair value determinations, subject to the Board of Directors’ oversight and reporting requirements. The Investment Adviser has
established a Valuation Committee (the “Valuation Committee”) which is responsible for overseeing the pricing and valuation of all securities
held in the Fund. The Valuation Committee operates under pricing and valuation policies and procedures established by the Investment
Adviser and approved by the Board of Directors. These policies and procedures set forth the mechanisms and processes to be employed on a
daily basis related to the valuation of portfolio securities for the purpose of determining the NAV of the Fund. The Valuation Committee
reports to the Board of Directors on a regular basis.

Equity securities and other instruments for which market quotations are readily available are valued at market value, which is generally
determined using the last reported closing price or, if a reported closing price is not available, the last traded price on the exchange or market
on which the security or instrument is primarily traded at the time of valuation. Certain Puerto Rico obligations have a limited number of
market participants and thus might not have a readily ascertainable market value and may have periods of illiquidity. If the Fund has securities
for which quotations are not readily available, they will be fair valued by or under the direction of the Valuation Committee. In determining
the fair value of the Fund’s securities, the Valuation Committee will consider a number of factors, including, but not limited to, whether any
dealer quotations for the security are available, the recommendation of the Investment Adviser and the valuation of other securities of the
same issuer. The Valuation Committee can override any price that it believes is not consistent with market conditions.

Dividends and Taxes
Dividends

The Fund declares daily dividends and pays them monthly. The Fund may also distribute out of its tax-exempt income and taxable income, if
any, any net capital gains.

Shares earn dividends on the day they are purchased but not on the day they are sold.

You will receive dividends in additional shares of the Fund unless you elect to receive them in cash. Contact your Financial Advisor at UBS
Financial Services Inc. if you prefer to receive dividends in cash.

Taxes

THIS SECTION IS NOT TO BE CONSTRUED AS A SUBSTITUTE FOR CAREFUL TAX PLANNING. PROSPECTIVE
INVESTORS ARE URGED TO CONSULT THEIR OWN TAX ADVISORS WITH SPECIFIC REFERENCE TO THEIR OWN
TAX SITUATIONS, INCLUDING THE APPLICATION AND EFFECT OF OTHER TAX LAWS AND ANY INVESTMENT IN
TAXABLE SECURITIES BY THE FUND, AS WELL AS POSSIBLE CHANGES IN THE TAX LAWS AFTER THE DATE OF
THIS PROSPECTUS.

The following discussion is a summary of the material Puerto Rico and U.S. federal tax considerations that may be relevant to prospective
investors in the Fund. The discussion in connection with the Puerto Rico tax considerations is based on the current provisions of the Puerto
Rico Code and the regulations promulgated or applicable thereunder (“Puerto Rico Code Regulations”) issued by the PRTD, AD 19-04 and
the PRMC.

The U.S. federal tax discussion is based on the current provisions of the U.S. Code and the regulations promulgated thereunder (“Code
Regulations”) and administrative pronouncements issued by the IRS.

This discussion generally assumes that (i) the investors will be (a) individuals who for the entire taxable year are bona fide residents of Puerto
Rico for purposes of Sections 933 and 937 of the U.S. Code and residents of Puerto Rico for purposes of the Puerto Rico Code (“Puerto Rico
Residents” or “Puerto Rico Individuals™), (b) corporations and other entities subject to Puerto Rico income tax as corporations and organized
under the laws of Puerto Rico, other than any such corporation or entity subject to a special tax regime under
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the Puerto Rico Code (‘“Puerto Rico Entities”), (c) trusts (other than business trusts), the trustee of which is a Puerto Rico Entity or is a Puerto
Rico Individual, and all of the beneficiaries of which are Puerto Rico Individuals (“PR Trusts,” and jointly with the Puerto Rico Entities and
the Puerto Rico Individuals, the “Puerto Rico Investors”); (ii) the Puerto Rico Investors do not qualify for or otherwise do not choose the
optional income tax rate available to certain individuals and corporations engaged in the trade or business of rendering services, (iii) the
Puerto Rico Entities will not be subject at any time to any special tax regime under the U.S. Code including, without limitation, the provisions
of the U.S. Code that apply to “controlled foreign corporations,” “passive foreign investment companies,” or “personal holding companies”;
(iv) the Fund complies with the definition of investment company provided in Section 1010.01(a)(33) of the Puerto Rico Code or is an
investment company described in AD No. 19-04 and (v) the Fund meets the 90% Distribution Requirement (as defined below), and (d) (U.S.
Investors (as defined below).

Since the U.S. and Puerto Rico tax advantages of the Fund are available only for Puerto Rico Investors, the Fund may not, from an income tax
point of view, be a suitable investment for individuals who are not Puerto Rico Individuals, trusts that are not PR Trusts and corporations that
are not Puerto Rico Entities (“Non Puerto Rico Investors)”. Accordingly, Non Puerto Rico Investors are urged to consult their own tax
advisors with respect to the tax implications of the investment under the laws of the jurisdiction where they or their beneficiaries reside or
where they are organized.

Generally, an individual is a bona fide resident of Puerto Rico for purposes of Sections 933 and 937 of the U.S. Code if he or she (i) is
physically present in Puerto Rico for at least 183 days during the taxable year, (ii) has his or her principal place of business in Puerto Rico,
and (iii) has more significant contacts with Puerto Rico than with the U.S. or a foreign country. Prospective individual investors should consult
their tax advisers as to whether they qualify as “bona fide residents of Puerto Rico” for purposes of Sections 933 and 937 of the U.S. Code.

This discussion does not purport to deal with all aspects of Puerto Rico and U.S. federal taxation that may be relevant to other types of
investors, particular investors in light of their investment circumstances, or to certain types of investors subject to special treatment under the
Puerto Rico Code or the U.S. Code (e.g., banks, insurance companies or tax-exempt organizations). Unless otherwise noted, the references in
this discussion to the Puerto Rico regular income tax will include the alternative minimum tax imposed on Puerto Rico Entities by the Puerto
Rico Code.

The existing provisions of the statutes, regulations, judicial decisions, and administrative pronouncements, on which this discussion is based,
are subject to change (even with retroactive effect).

Puerto Rico Taxation

The Fund will be exempt from Puerto Rico income tax during each taxable year that it distributes at least 90% of its net taxable income
(excluding tax exempt income and capital gains) as Taxable Dividends to its shareholders (“90% Distribution Requirement”). The Fund
intends to meet the 90% Distribution Requirement to be exempt from Puerto Rico income tax.

The fixed income securities of the Fund will be exempt from Puerto Rico personal property tax under the PRMC.
Interest and dividends derived by the Fund are exempt from municipal license taxes imposed by the PRMC.

The Fund intends to invest primarily in fixed income securities, the interest from which is exempt from income tax under the Puerto Rico
Code. The dividends distributed by the Fund out of such exempt interest income (“Exempt Dividends”), will not be subject to income tax
under the Puerto Rico Code in the hands of the Puerto Rico Investors or Non Puerto Rico Investors. Dividends distributed by the Fund are
generally not subject to the municipal license tax imposed by the PRMC. However, dividends distributed by the Fund to Puerto Rico Entities
engaged in a financial business may be subject to a municipal license tax of up to 1.5%.

No Puerto Rico estate and gift taxes is imposed on transfers of shares of the Fund by a Puerto Rico Individual that occur after December 31,
2017.

U.S. Taxation

For purposes of the U.S. Code, the Fund is treated as a foreign corporation. Based on certain representations made by the Fund and the
Investment Adviser, the Fund should not be treated as engaged in a trade or business within the U.S. for purposes of the U.S. Code. As a
foreign corporation not engaged in a U.S. trade or business, the Fund should generally not be subject to U.S. federal income tax on gains
derived from the sale or exchange of personal property. However, if it is determined that the Fund is engaged in a trade or business within the
U.S. for purposes of the U.S. Code, and the Fund has taxable income that is effectively connected with such U.S. trade or

22



business, the Fund will be subject to the regular U.S. corporate income tax on its effectively connected taxable income, and possibly to a 30%
branch profits tax and state and local taxes as well.

In addition, gains from the disposition of a “United States Real Property Interest,” as defined in Section 897 of the U.S. Code, and gains from
the sale of the interests in a partnership that is engaged in a trade or business may be treated as effectively connected to a trade or business in
the U.S. and subject to U.S. federal income tax and 30% branch profit tax. The Fund is also subject to a 30% U.S. withholding tax on certain
types of income from sources within the U.S., such as dividends and interest. However, interest that qualifies as “portfolio interest” is not
subject to the 30% income tax. In addition, dividends from sources within the U.S. may qualify for a reduced 10% rate if certain conditions
are met.

The imposition of a U.S. corporate income tax on the Fund or a U.S. withholding tax on interest payments to the Fund could materially
adversely affect the Fund’s ability to make payments to its shareholders.

The “FATCA” rules of the U.S. Code also impose a 30% withholding tax upon most payments of U.S. source income (“Withholdable
Payments”) made to certain “foreign financial institutions” or “nonfinancial foreign entities” (“NFFE”), unless certain certification and
reporting requirements are satisfied. In the case of most payments of U.S. source income, the 30% withholding rate is currently applicable.
The Code Regulations provide an exception for certain obligations outstanding on July 1, 2014.

The Code Regulations treat the Fund as a NFFE. Thus, the Fund has to provide to the payors of such income (except with respect to certain
grandfathered obligations) certain information with respect to its investors. The payors in turn have to disclose such information to the IRS.
However, the Fund elected to be treated as a direct reporting NFFE, and, as such, is required to provide such information directly to the IRS
(instead of providing it to such payors) by filing Form 8966 with the IRS on or before March 315t of each year.

If the Fund is unable to obtain the required information from any such investor or otherwise fails or is unable to comply with the requirements
of the U.S. Code, the Code Regulations or any other implementing rules, the Withholdable Payments made to the Fund may be subject to a
30% withholding tax. Even though, the record holders of Shares that acquired Shares based on any prior prospectus and hold such shares after
June 30, 2014 did not, at that time, have the obligation to provide such information to the Fund, these Investors are now subject to these
requirements and will not be entitled to redeem their Shares if the information is not provided. The Fund will request the information from the
record holders of such shares and will seek the agreement of such record holders to timely provide the information to enable the Fund to
comply with the U.S. Code. However, if the Fund is unable to comply with the requirements of the U.S. Code, the Code Regulations or any
other implementing rules, the Withholdable Payments will be subject to the 30% withholding tax.

To ensure that the Puerto Rico Investors that acquire Shares after the date hereof will have the obligation to timely provide the Fund the
information required to comply with the U.S. Code, by making an investment in Shares, each such Puerto Rico Investor agrees to provide all
information and certifications necessary to enable the Fund to comply with these requirements and authorizes the Fund to redeem the Shares
of any Puerto Rico Investor that fails to timely provide such information or certifications. In addition, any such Puerto Rico Investor that fails
to timely provide the requested information or certifications will be required to indemnify the Fund for the entirety of the 30% percent tax
withheld on all of the Fund’s income as a result of such investor’s failure to timely provide the information.

Taxation of Puerto Rico Individuals and Puerto Rico Entities

Dividends. Under Section 933 of the U.S. Code, Puerto Rico Individuals will not be subject to U.S. federal income tax on dividends
distributed by the Fund that constitute income from sources within Puerto Rico. The dividends distributed by the Fund should constitute
income from sources within Puerto Rico not subject to U.S. federal income tax in the hands of a Puerto Rico Individual. However, in the case
of Puerto Rico Individuals who own, directly or indirectly, at least 10% of the issued and outstanding voting Shares (the “10% Shareholders”),
only the Puerto Rico source ratio of any dividend paid or accrued by the Fund shall be treated as income from sources within Puerto Rico. The
Puerto Rico source ratio of any dividend from the Fund is a fraction, the numerator of which equals the gross income of the Fund from sources
within Puerto Rico during the 3-year period ending with the close of the taxable year of the payment of the dividend (or such part of such
period as the Fund has been in existence, if less than 3 years) and the denominator of which equals the total gross income of the Fund for such
period. In the case of 10% Shareholders, the part of the dividend determined to be from sources other than Puerto Rico (after applying the
rules described in this paragraph) may be subject to U.S. income tax.

The U.S. Code contains certain attribution rules pursuant to which Shares owned by other persons are deemed owned by the Puerto Rico
Individuals for purposes of determining whether they are 10% Shareholders. As a result, a Puerto Rico Individual that owns less than 10% of
the issued and outstanding voting Shares may become a 10% Shareholder if he or she is a partner, member, beneficiary or shareholder of a
partnership, estate, trust or corporation, respectively, that also owns Shares or because of the suspension of the voting rights of other Puerto
Rico Investors of the Fund. To determine whether a Puerto Rico Individual is a 10% Shareholder, the Puerto Rico
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Individual must consult his or her tax advisor and obtain from his or her financial advisor the information that the tax advisor deems
appropriate for such purpose. If it is determined that a Puerto Rico Individual is a 10% Shareholder, such individual must obtain from his or
her financial advisor the information to determine which part of the dividend is from sources outside of Puerto Rico and may thus be subject
to U.S. federal income tax.

Puerto Rico Individuals will not be allowed a U.S. tax deduction from gross income for amounts allocable to such Fund’s dividends not
subject to U.S. federal income tax.

Puerto Rico Investors should also note that the Code Regulations under Section 937(b) of the U.S. Code addressing “conduit arrangements”
may impact the source of income of dividends distributed by the Fund. In general, the Code Regulations describe a “conduit arrangement” as
one in which pursuant to a plan or arrangement, income is received by a person in exchange for consideration provided to another person and
such other person provides the same consideration (or consideration of a like kind) to a third person in exchange for one or more payments
constituting income from sources within the U.S. Based on the current language of the Regulations and the guidance offered therein, it is more
likely than not that the Fund is not expected be considered a “conduit arrangement” under the Code Regulations. The Fund does not plan to
request a ruling from the IRS with respect to the non-applicability of such conduit rule to the Fund and no assurance can be given that the IRS
or the courts will agree with the expected tax treatment described herein. You should consult your tax advisor as to this matter.

Foreign corporations not engaged in a U.S. trade or business are generally not subject to U.S. federal income tax on amounts received from
sources outside the U.S. Corporations incorporated in Puerto Rico are treated as foreign corporations under the U.S. Code. It is more likely
than not that dividends distributed by the Fund to Puerto Rico Entities are expected to constitute income from sources within Puerto Rico.
Accordingly, it is more likely than not that Puerto Rico Entities not engaged in a U.S. trade or business will not be subject to U.S. taxation on
dividends received from the Fund. Additionally, it is more likely than not, that dividends received or accrued by a Puerto Rico Entity that is
engaged in a U.S. trade or business will be subject to U.S. federal income tax only if such dividends are effectively connected to its U.S. trade
or business.

Sales, Exchange or Disposition of Shares. Gain, if any, from the sale, exchange or other disposition of Shares by a Puerto Rico Individual,
including an exchange of Shares of the Fund for Shares of an affiliated investment company, will generally be treated as Puerto Rico source
income and, therefore, exempt from federal income taxation.

A Puerto Rico corporation that invests in the Fund will be subject to U.S. federal income tax on a gain from a disposition of Shares only if the
gain is effectively connected to a U.S. trade or business carried on by the Puerto Rico corporation.

The U.S. Code provides special rules for Puerto Rico Entities that are treated as partnerships for U.S. federal income tax purposes.

PFIC Rules. The Fund will likely be treated as a passive foreign investment company (“PFIC”) for U.S. federal income tax purposes. Under
the PFIC rules, a Shareholder that is a U.S. person (i.e., a citizen or resident of the U.S., a U.S. domestic corporation or partnership, or an
estate or trust that is taxed as a resident of the U.S.) (such a Shareholder is referred to as a “U.S. Shareholder”), that disposes of its PFIC stock
at a gain, is treated as receiving an “excess distribution” equal to such gain. In addition, if a U.S. Shareholder receives a distribution from a
PFIC in excess of 125% of the average amount of distributions such Shareholder has received from the PFIC during the three preceding
taxable years (or shorter period if the U.S. Shareholder has not held the stock for three years), the U.S. Shareholder is also treated as receiving
an “excess distribution” equal to such excess. In general, an “excess distribution” is taxed as ordinary income, and to the extent it is attributed
to earlier years in which the PFIC stock was held, is subject to the highest applicable income tax rate and to an interest charge which the U.S.
Code refers to as the “deferred tax amount.”

Prop. Reg. Sec. 1.1291-1(f) of the Code Regulations states that a “deferred tax amount” will be determined under Section 1291 of the U.S.
Code on amounts derived from sources within Puerto Rico by Puerto Rico Individuals only to the extent such amounts are allocated to a
taxable year in the Shareholder’s holding period during which the Shareholder was not entitled to the benefits of Section 933 thereof. Thus,
under the proposed Code Regulations, Puerto Rico Individuals will not be subject to the PFIC provisions in connection with dividends
received from the Fund or a gain from the sale or exchange of Shares if (a) they are entitled to the benefits of Section 933 of the U.S. Code for
each entire taxable year that they hold Shares and (b)(1) in the case of dividends, the dividends from the Fund qualify as Puerto Rico source
income under the U.S. Code, and (2) in the case of a gain from the sale or exchange of Shares, the gain qualifies as Puerto Rico source income
under U.S. Code. Puerto Rico corporations are not U.S. Shareholders for purposes of the PFIC provisions.

Puerto Rico Individuals have to file a Form 8621, Return by a Shareholder of a Passive Foreign Investment Company or Qualified Electing
Fund with the IRS, unless an exemption from the filing requirement is applicable. If an exemption is not applicable, the informative return
must be filed on or before the due date of the federal income tax return, regardless of whether the Puerto Rico Individual has the obligation to
file a U.S. federal income tax return. You are urged to consult with your tax advisor whether you have the obligation to file this informative
return.

Estate and Gift Taxes. Under the provisions of the U.S. Code, the Shares will not be subject to U.S. estate and gift taxes if held by a Puerto
Rico Individual who is a citizen of the U.S. who acquired his or her citizenship solely by reason of his or her Puerto Rico
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citizenship, birth or residence in Puerto Rico and was domiciled in Puerto Rico, in the case of estate taxes, at the time of death, and in the case
of gift taxes, at the time the gift was made.

Potential investors are advised to consult their own tax advisers as to the consequences of an investment in the Fund under the tax laws of
Puerto Rico and the U.S., including the consequences of the sale or redemption of Shares.

Taxation of U.S. Investors

Except for Puerto Rico Individuals, shares were not designed to be offered to persons that are “U.S. persons” within the meaning of Code
Section 7701(a)(30) of the U.S. Code (“U.S. Investors”). 1t is expected that the Fund will be treated as a PFIC and may be treated as a CFC as
those terms are defined in the U.S. Code and the Code Regulations. Thus, if a shareholder were to become a U.S. Investor (or if the Fund were
to admit a U.S. Investor), an investment in the Fund may cause a U.S. Investor to recognize taxable income prior to the investor’s receipt of
distributable proceeds, pay an interest charge on receipts that are deemed to have been deferred and recognize ordinary income that otherwise
would have been treated as capital gain for U.S. federal income tax purposes. For these purposes, a U.S. Investor would include an individual
that no longer qualifies as a Puerto Rico Individual. The Fund does not intend to provide information necessary to make a QEF election within
the meaning of Code section 1295 with respect to the Fund.
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Financial Highlights

The financial highlights table is intended to help you understand the Fund’s financial performance for the past two fiscal years. Certain
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would have earned
on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has been derived from the financial
statements audited by Ernst & Young LLP, whose report, along with the Fund’s financial statements, are included in the annual report. The

Fund’s Annual Report is available upon request.
For the fiscal For the fiscal
year ended year ended
June 30, 2022 June 30, 2021
Increase in Net Asset Value:
Net asset value, beginning of period $ 1.00 $ 1.00
Net investment income (a) 0.00** 0.00**
Per Share Total from investment operations 0.00 0.00
Operating Less: Distributions from net investment income (0.00)** (0.00)**
Performance: Net asset value, end of period $ 1.00 $ 1.00
Total Investment  (b) Based on net asset value per share
Return: 0.03% 0.02%
(c)(d) Net expenses to average net assets — net of waived and/or reimbursed expenses 0.12% 0.06%
(c)(d) Gross expenses to average net assets 0.89% 0.81%
(©)(d) Net investment income to average income to average net assets — net of waived
Ratios: and/or reimbursed expenses 0.02% 0.01%
Supplemental Net assets, end of period (in thousands) $ 175,439 $ 304,412
Data: Portfolio turnover 0.00% 0.00%
*ok Net investment income and distributions from net investment income for the fiscal years ended June 30, 2022 and 2021 were
$0.0002 and $0.0001 per share, respectively.
(a) Based on average outstanding common shares of 232,612,490 and 339,608,192 for the fiscal years ended June 30, 2022 and
2021, respectively.
(b) Dividends are assumed to be reinvested at the per share net asset value on the date dividends are paid.
(c) Based on average net assets applicable to common shareholders of $232,896,435 and $339,608,192 for the fiscal years ended
June 30, 2022 and 2021, respectively.
(d) The effect of the expenses waived/reimbursed for the fiscal years ended June 30, 2022 and 2021 was to decrease the expense

ratios, thus increasing the net investment income ratio to average net assets by 0.77% and 0.75%, respectively.
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Privacy Policy

The Fund is committed to protecting the personal information that it collects about individuals who are prospective, former or current
investors.

If you are located in a jurisdiction where specific laws, rules or regulations require the Fund to provide you with additional or different
privacy-related rights beyond what is set forth below, then the Fund will comply with those specific laws, rules or regulations.

The Fund collects personal information for business purposes to process requests and transactions and to provide customer service. Personal
information is obtained from the following sources:

. Investor applications and other forms,

. Written and electronic correspondence,

. Telephone contacts,

. Account history (including information about Fund transactions and balances in your accounts with the Distributor
or our affiliates, other fund holdings in the UBS family of funds and any affiliation with the Distributor and its
affiliates),

. Website visits,

. Consumer reporting agencies

The Fund limits access to personal information to those employees who need to know that information in order to process transactions and
service accounts. Employees are required to maintain and protect the confidentiality of personal information. The Fund maintains physical,
electronic and procedural safeguards to protect personal information.

The Fund may share personal information described above with their affiliates for business purposes, such as to facilitate the servicing of
accounts. The Fund may share the personal information described above for business purposes with a non-affiliated third party only if the
entity is under contract to perform transaction processing, servicing or maintaining investor accounts on behalf of the Fund. The Fund may
share personal information with its affiliates or other companies who are not affiliates of the Fund that perform marketing services on the
Fund’s behalf or to other financial institutions with whom it has marketing agreements for joint products or services. These companies are not
permitted to use personal information for any purposes beyond the intended use (or as permitted by law). The Fund does not sell personal
information to third parties for their independent use. The Fund may also disclose personal information to regulatory authorities or otherwise
as permitted by law.

This privacy notice is not part of the Prospectus.
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Business continuity planning overview
UBS Asset Managers of Puerto Rico, a division of UBS Trust Company of Puerto Rico

UBS Asset Management affiliates UBS Asset Managers of Puerto Rico and UBS Trust Company of Puerto Rico protect information assets,
processes and customer data from unpredictable events through preparation and testing of a comprehensive business continuity capability.
This capability seeks recovery of the technology infrastructure and information, and prevention of the loss of company or customer
information and transactions. In the event of a crisis scenario, we will recover those functions deemed to be critical to our business and our
clients, and strive to resume processing within predefined time frames following a disaster declaration. Business continuity processes provide
us the ability to continue critical business functions regardless of the type, scope or duration of a localized event. However, these processes are
dependent upon various external resources beyond our control, such as regional telecommunications, transportation networks and other public
utilities. Essential elements of the business continuity plan include:

* Crisis communication procedures: Action plans for coordinating essential communications for crisis management leaders, employees and
key business partners.

* Information technology backup and recovery procedures: Comprehensive technology and data management plans designed to protect the
integrity and quick recovery of essential technology infrastructure and data.

* Testing regimen: The business continuity plan is reviewed and tested on an annual basis. In addition, all IT application recovery plans are
updated and tested annually.

This business continuity planning overview is not a part of the prospectus.
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General Information

If you want more information about the Fund, the following documents are available free upon request:
Annual/Semi-Annual Reports

Additional information about the Fund’s investments is available in the Fund’s annual and semi-annual report to shareholders, which may be
viewed at www.ubs.com/prfunds. In the Fund’s annual report, you will find a discussion of the market conditions and investment strategies
that significantly affected the Fund’s performance during the last fiscal year.

In an effort to reduce the Fund’s printing and mailing costs, the Fund plans to consolidate the mailing of its annual and semi-annual reports by
household. This consolidation means that a household having multiple accounts with the identical address of record will receive a single copy
of each report. Shareholders who do not want this consolidation to apply to their account should contact their broker.

Statement of Additional Information

For further information about the Fund, including how the Fund invests, please see the Fund’s SAI dated October 28, 2022.

For a discussion of the Fund’s policies and procedures regarding the selective disclosure of its portfolio holdings, please see the SAI. The SAI
is on file with the SEC and is incorporated into this Prospectus by reference. This means that the SAI is legally considered a part of this
Prospectus even though it is not physically contained within this Prospectus.

Additional Information

You may obtain free copies of the Fund’s annual and semiannual reports and the SAI, and discuss your questions about the Fund, by
contacting the Fund directly at 1-787-250-3600, or by contacting your UBS financial advisor or other selected securities dealer. The annual

and semiannual reports and the SAI may also be obtained, free of charge, by accessing the documents on the Fund’s Web Site at http://
www.ubs.com/prfunds.

Reports and other information about the Fund are available on the EDGAR Database on the SEC’s Internet site at: http://www.sec.gov and
copies of this information may be obtained, after paying a duplicating fee, by electronic request at the following e-mail address:
publicinfo@sec.gov.

Fund Charter Provisions

Certain charter provisions of the Fund might be void and unenforceable under the Investment Company Act, including, without limitation,
provisions (i) permitting indemnification of officers and directors to the fullest extent permitted by Puerto Rico law, (ii) setting forth the
required vote for changes to fundamental policies of the Fund, and (iii) stating that to the fullest extent permitted by Puerto Rico law, no
officer or director will be liable to the Fund or shareholders.

1940 Act File No. 811-23673
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