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UBS FINANCIAL SERVICES INC. 
 
FUTURES COMMISSION MERCHANT 
DISCLOSURE DOCUMENT  
 
 
 
 
 
 
 
 
The U.S. Commodity Futures Trading Commission ("CFTC") requires each futures commission merchant ("FCM"), including UBS Financial 
Services Inc. ("UBS Financial Services"), to provide the enclosed information to a customer prior to the time the customer first enters into 
an account agreement with the FCM or deposits money or securities with the FCM.   Except as otherwise noted below, the information 
set out is current as of the publication date of this document.  UBS Financial Services will update this information annually and as necessary 
to reflect any material change to its business operations, financial condition, or other factors that UBS Financial Services believes may be 
material to a customer’s decision to do business with UBS Financial Services.  UBS Financial Services' business activities and financial data 
are not static and may change in non-material ways frequently throughout any 12-month period.  
 
The customer acknowledges that the disclosures contained within this document are not static and may be updated from time-to-time to 
reflect material changes in these disclosures, as determined in UBS Financial Services' sole discretion.  UBS Financial Services will inform, 
on a good efforts basis, its customers of material changes to these disclosures, and the customer's receipt of such notice will be satisfied 
when posted to the UBS public website at www.ubs.com/fcmdisclosure.  Continued use of the firm's execution and clearing services will 
serve as the customer's acknowledgement to such revised disclosures. 
 
UBS Financial Services is a subsidiary of UBS Group AG.  Information that may be material with respect to UBS Financial Services for 
purposes of the CFTC’s disclosure requirements may not be material to UBS Group AG for purposes of applicable securities laws.  
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Background Information on the Firm and its Principals 

UBS Financial Services Inc. ("UBS Financial Services" or the "Firm") operates as a wealth management business 
for high net worth and ultra-high net worth clients, and is positioned as the primary legal entity within Wealth 
Management USA ("WM-US"), which is the U.S.-aligned segment of the UBS Global Wealth Management 
business division of UBS Group AG (collectively, "UBS" or "UBS Group").  UBS Financial Services is registered 
with the U.S. Securities and Exchange Commission ("SEC") as a Broker-Dealer and as an Investment Adviser, 
and it is primarily engaged in activities under the SEC's jurisdiction.  As part of a holistic approach to providing 
wealth management services, the Firm is also registered as an FCM with the CFTC and, pursuant to such, offers 
the trading of futures and options on futures to facilitate the investment needs of its clients. Pursuant to its 
registration status as an FCM with the CFTC and its affiliate relationship with a Swap Dealer, UBS Financial 
Services introduces customers to UBS AG for purposes of facilitating transactions in swaps and other OTC 
derivatives with those customers. UBS Financial Services is not a Swap Dealer and does not itself act as 
counterparty to any swaps transactions, rather it is registered as a Swaps Firm with NFA for purposes of 
conducting referral business. Accordingly, UBS Financial Services is also a member of the National Futures 
Association ("NFA"), the futures industry-wide self-regulatory organization ("SRO"). 
 
 
Firm Contact Information 

Name:  UBS Financial Services Inc. 
Address: 1000 Harbor Boulevard 
  Weehawken, NJ 07086 
Phone:  (201) 352-3000 
Email:  comments@ubs.com 
Important note: Please do not e-mail any confidential or account information or instructions (such as orders to trade, to transfer funds or to change 
account information). UBS Financial Services Inc. is not liable for any acts or failures to act as a result of your e-mail. 

If you have any complaints, please contact Client Relations at (800) 354-9103 between 9:00 a.m. to 
5:00 p.m. Eastern Time, Monday through Friday, or write us at: 

UBS Financial Services Inc. 
Client Relations 
P.O. Box 766 
Union City, NJ 07087 

 

Futures Designated Self-Regulatory Organization 

Name:  National Futures Association (NFA) 
Website: www.nfa.futures.org  
 
Background Affiliation Status Information Center (BASIC):  www.nfa.futures.org/basicnet  
BASIC contains CFTC registration and NFA membership information and futures-related regulatory and non-regulatory actions contributed by 
NFA, the CFTC, and the U.S. futures exchanges. 

 

  

mailto:comments@ubs.com
http://www.nfa.futures.org/
http://www.nfa.futures.org/basicnet
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Registered Principals of the Firm 

Elaine Sam 
Head of Unified Global Markets Americas 
11 Madison Avenue 
New York, NY 10010-3629 
 
Elaine Sam joined UBS in August 2023 as a Managing Director and the Head of Unified Global Markets 
Americas Business. She is responsible for the Unified Global Markets Americas business, which includes Sales 
& Execution for Equities, Fixed Income, Structured Products and Cross Asset Solutions for the benefit of Wealth 
Management clients. Elaine is on the GWM US Management team and a member of the Americas Management 
Forum in Global Markets. 
 
Prior to this role, Elaine was a Managing Director in the Investment Bank at Credit Suisse, based in New York. 
She was Head of Americas Sales for the Markets division in the Investment Bank. She served on the Global 
Markets Management Committee and was the Chair of the Americas Distribution Governance Committee. 
Prior to Credit Suisse, she worked in similar Sales and Structuring roles in Equity Derivatives at Deutsche Bank 
and Société Générale. 
 
 
Robert Karofsky 
Co-President UBS Global Wealth Management and President UBS Americas  
11 Madison Avenue 
New York, NY 10010-3629  
 
Rob Karofsky is Co-President UBS Global Wealth Management and President UBS Americas and a member of 
UBS AG's Group Executive Board. As Co-President of Global Wealth Management, Rob jointly leads a business 
responsible for approximately USD 5 trillion in client assets globally. As President of the Americas, he is 
responsible for bringing together roughly 24,000 colleagues across businesses and functions in the region to 
deliver the best of UBS’s global strength and capabilities to clients. 
  
Before assuming his current roles, Rob was President of the UBS Investment Bank and previously Global Head 
of Equities. Before joining UBS in December 2014, he held senior equities leadership roles at AllianceBernstein, 
Deutsche Bank, and Morgan Stanley. 
 
Rob earned a BA in Economics from Hobart and William Smith College and a MBO in Finance and Statistics 
from the University of Chicago’s Booth School of Business. 
 
Jaclyn Tholl Tolinski  
FCM Chief Compliance Officer and Head of BDFCM Governance, UBS Financial Services Inc. 
One North Wacker Drive 
Chicago, IL 60606 
 
Jaclyn joined UBS in 2018 and is the FCM Chief Compliance Officer of UBS Financial Services Inc. and Head of 
Broker Dealer and FCM Governance and Operations Compliance, responsible for overseeing the WM-US 
governance program including the firm’s FCM program specific to local business practices and CFTC 
regulations.  
 
Prior to joining UBS, Jaclyn was the Executive Vice President and Chief Compliance Officer of Straits Financial 
LLC for nearly 8 years, beginning in 2011. Jaclyn began her career at the NFA in 2007, the futures industry-
wide self-regulatory organization.  As a regulator, she supervised special investigations and compliance 
examinations. Jaclyn graduated from The University of Iowa with a Bachelor's degree in Business Administration 
and Finance, and is Series 3 licensed. 
 
Michael Camacho 
Head of Global Wealth Management USA, President and Chair FSI Board of Directors  
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Chair, GWM US Wealth Management Forum 
1285 Avenue of the Americas 
New York, NY 10019 
 
Michael is Head of Global Wealth Management USA and President and Chair of UBS Financial Services, Inc. 
Board of Directors.  He is a Managing Director, Chair of the GWM US Wealth Management Forum, member 
of the UBS Combined US Operations, and a member of the Global Wealth Management Team.  
 
Michael leads and sets the strategic direction for the firm’s 6,000 Financial Advisors in the U.S., Canada, and 
Puerto Rico. His goal is to help position UBS as the firm of choice for high net worth and ultra-high net worth 
clients by attracting and retaining the industry’s most productive financial advisors, and providing the support 
and resources they need to grow their businesses and achieve their clients’ wealth management objectives. 
 
Prior to his current role at UBS, Michael held many leadership positions at JP Morgan, most recently as CEO of 
Wealth Management Solutions. Before that, Michael held a variety of roles in Asset Management, including 
Head of Investment Platform and helped build out the ETF and index business.  
 
Before joining Asset Management in 2016, Michael spent 25 years in in the investment bank in various roles, 
including Head of USD Exotic Rates Trading, Head of Structured Investments, and Global Head of Commodities.  
 
Michael has a B.A. in Computer Science from Columbia University and an M.B.A in Finance from New York 
University.  
 
Jonathan Slavin 
Head of Execution Hub Americas 
11 Madison Avenue 
New York, NY 10010-3629  
 
Jonathan Slavin is Head of UBS Securities LLC Execution Hub, Americas and oversees UBS Financial Services, 
Inc’s trading desks including futures, options, equity and fixed income. He joined UBS May of 2021 and 
previously held positions of Global Head of Equity Trading at Morgan Stanley Investment Management, Head 
of U.S. Equities, Cash and Derivatives Trading at PIMCO, and as a Senior Trader at George Weiss Associates. 
Mr. Slavin served in the United States Army as an infantry soldier from 1992-1996. He earned his Bachelor of 
Science degree in Economics cum laude from Franklin Pierce College in 1992, where has also served as a 
Trustee.  Mr. Slavin has served as a board member for CT Challenge/Mission, an organization promoting 
wellness and rehabilitation programs for cancer survivors.  He has also mentored inner city students applying 
to college through his participation in Harlem Educational Activities Fund, and has Co-Founded GenUnion, a 
college mentor/mentee program for students with an interest in finance. 
 
Lisa Golia 
Managing Director, Head of Field, UBS Global Wealth Management US 
1000 Harbor Boulevard 
Weehawken, NJ 07086 
 
Lisa’s leadership story is rooted in the field. Having spent more than 30 years supporting advisors, shaping field 
operating models and leading national transformation programs across wealth management. Lisa is a proven 
champion of the advisor experience and a driving force behind initiatives that empower advisors, field leaders 
and strengthen teams to modernize their businesses  
 
Lisa joined Morgan Stanley in 1999, her entry point into financial services began as a portfolio associate 
supporting financial advisors and their clients whilst developing a deep familiarity with advisor challenges and 
operating dynamics.  
 
In her progression through field leadership at Morgan Stanley, Lisa became an Assistant Complex Manager for 
the top New York City branch where she partnered closely with financial advisors and branch managers to 
drive consistency across the branch footprint. She managed branch headcount, policy and procedures, FA 
training programs and expense management.  
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Lisa transitioned into Home Office securing a Head of Bank Advocate role in 2004. A position that formalized 
her brand as a voice for the field across Morgan Stanley. Lisa worked closely with advisors and branch teams 
to service operational challenges and influenced solution design to ensure they reflected advisor practices.  
 
In 2006 Lisa became CAO for Field Management at Morgan Stanley with oversight of more than 8000 people 
across the service organization. This marked a pivotal expansion from representing field advocacy to shaping 
the infrastructure behind it. In this role Lisa helped oversee key components of the wealth management 
business and supported a national network of 500+ branches and more than 15,000 Financial Advisors. She 
led an advisor support model that enhanced productivity and client experience, built branch performance 
frameworks, compensation structures and ensured implementation was carefully executed in the field. As CAO 
she also led field and client communication for over a decade including during the Morgan Stanley and Smith 
Barney conversion. Lisa founded the first branch manager and FA advisory councils following the merger and 
continued as the counsel executive sponsor throughout her tenure at Morgan Stanley.  
 
After 10 years as CAO, Lisa secured Head of Wealth Management, Strategic Services. In this seat Lisa continued 
to work with thousands of advisors nationwide to further evolve the field strategy and digital transformation. 
Lisa was a member of the Morgan Stanley executive committee and management forum for over a decade. 
Lisa was uniquely positioned to join UBS as COO. Her experience in translating field insights into actions at one 
of the industry's largest wealth management platforms coupled with her ability to manage and execution large-
scale change made Lisa an ideal choice to join UBS and partner with our advisors and leadership to help build 
an operating environment designed for growth, productivity and scale.  
 
Peter Mozer 
Head of Regional Treasury Americas 
FSI Board of Directors  
11 Madison Avenue 
New York, NY 10010-3629  
 
Peter Mozer is a Managing Director, member of the UBS Financial Services Board of Directors, and the Head of 
Regional Treasury Americas including the Treasurer of UBS Americas Holding LLC. He is responsible for 
regulatory engagement related to and the compliance with all liquidity, capital and interest rate risk regulatory 
requirements. The Americas Treasurer works across Finance, Risk and the business groups to optimize the 
returns and utilization of these financial resources within the context of sound governance and risk-
management conditions. 
  
Peter joined UBS in October 2020. Previously, he spent 18 years in a variety of senior Treasury roles with 
Citigroup with his last role being the Deputy Group Treasurer and Head of Business Treasury for Institutional 
and Consumer businesses. Peter earned his bachelor's degree in Finance from Saint Bonaventure University and 
earned his Master's in Business Administration from Columbia University. 
 
Ralph Mattone 
Chief Financial Officer, UBS Financial Services Inc. 
1285 Avenue of the Americas 
New York, NY 10010-3629  
 
Ralph is the Chief Financial Officer for UBS Securities LLC and UBS Financial Services Inc. In this role, Ralph is 
responsible for the financial reporting and regulatory reporting of the U.S. part of the Global WM Business 
Division, Investment Banking Division and Non-Core Legacy division booked on these respective U.S. Broker 
Dealer Entities. Ralph also has responsibilities for Sarbanes-Oxley compliance.  
 
Mattone joined UBS in October of 2016. Previously, he served at Nomura Securities from 2009 to 2016 as 
Managing Director of Regulatory and Financial Reporting. He held similar roles at Deutsche Bank, ABN AMRO 
and Barclays Capital from 1995 through 2009. Earlier in his career, Mattone was an auditor at a mid-sized 
accounting firm. Mattone is an active member of the SIFMA Capital Steering Committee and Financial 
Management Society which he held the title of President for two years.  He received a B.S. in Accounting from 
Marquette University. 
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John Vander Zee 
GWM US COO, UBS Wealth Management US 
1000 Harbor Boulevard 
Weehawken, NJ 07086 

John joined UBS in November 2023 and currently serves as GWM US Chief Operating Officer. In this role, he 
oversees business operations and digital transformation across Wealth Management Americas, with a focus on 
building an effective, efficient, and scalable operating model that enables advisors and their teams to spend 
more time with clients through automation and digitization. Prior to becoming COO, John led Field and 
Operational Platforms, including Client Onboarding, Advisory Platforms, and the Financial Advisor Desktop and 
tools. 

Before joining UBS, John spent 25 years at Morgan Stanley & Co. Inc., where he held a range of senior 
leadership roles in Wealth Management focused on business strategy, large-scale transformation, and 
innovation. His experience includes merger integration efforts for the Morgan Stanley Smith Barney joint 
venture, serving as Chief Operating Officer of the Global Sports and Entertainment Group, and overseeing 
strategic rebuilds of the Client Onboarding and Money Movement platforms. 

John holds an MBA from the Wharton School of the University of Pennsylvania, an MS in Computer Science 
from the University of Southern California, and a BA in Mathematics and Computer Science from Rutgers 
University. 

Description of the Firm’s Businesses  

Business Activities of the Firm 

The FCM client base, while broad, is primarily made up of individuals, their personal holding companies or 
trusts, family offices, as well as commercial entities that engage in both speculative and hedging futures trading 
strategies.  Futures customers of the firm have access to and regularly trade futures contracts across many 
market segments.  Notwithstanding, the firm’s customers primarily trade futures in the financial, currency, 
energy, and metals markets.  UBS Financial Services may offer swaps and other OTC derivatives through another 
broker and does not clear swaps activity. 
 
As part of its municipal securities business, UBS Financial Services holds an inventory of municipal 
bonds.  Interest rate risk is one of the risks inherent to holding an inventory of municipal bonds.  Interest rate 
risk is the risk that interest rates will increase or decrease and thus cause the value of the bonds held to fluctuate 
accordingly.  In an attempt to hedge this risk, the firm engages in an array of hedges including options on 
interest rate futures, interest rate futures, and treasuries. Specifically, the firm will short these products, which 
move in opposition to, though not perfectly correlated to, the daily profit and loss of the municipal 
holdings.  Firm policies require certain controls with respect to these trading activities and diligent reviews to 
ensure that any proprietary trading is done in-line with legitimate hedging practices and reconciles such activity 
daily. 
 
Exchange and Clearing Organization Memberships 

UBS Financial Services is not a clearing member of any Derivatives Clearing Organization ("DCO").  While the 
firm is a member of the Options Clearing Corporation for purposes of clearing options on equities transactions, 
the firm does not self-clear any futures or options on futures transactions with this clearing organization. 

 
Derivatives Clearing Organization Membership 

Chicago Mercantile Exchange Inc. None 
Eurex Clearing AG None 
ICE Clear US Inc. None 
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In order to clear its transactions in futures and options on futures, UBS Financial Services utilizes the carrying 
broker services of R.J. O'Brien & Associates LLC and UBS AG, London Branch. Through an omnibus clearing 
arrangement with these carrying brokers, UBS Financial Services is capable of clearing with the above DCOs. 
With respect to clearing transactions on the London Metals Exchange ("LME") and Eurex, UBS Financial Services 
transacts through UBS AG, London Branch. 
 
UBS Financial Services holds equity shares of the Chicago Mercantile Exchange ("CME") and owns trading floor 
seats on the CME and the Chicago Board of Trade ("CBOT"), which are both part of CME Group.  Accordingly, 
the firm is an Equity Member of the Chicago Board of Trade and is therefore entitled to reduced execution and 
clearing fees when transacting on this exchange. 
 
Permitted Depositories and Counterparties 

UBS Financial Services has policies and procedures in place to address the selection of bank depositories and 
custodians. These entities are vetted in accordance with firm policy, which at a minimum takes into 
consideration: 
 

• Creditworthiness 
• Jurisdiction / counterparty type (credit counterparties are subject to credit analysis and internal 

ratings) 
• Capital and credit risk exposure 
• Operational reliability / industry expertise 
• Type of services offered 
• Access to liquidity 
• Concentration of customer funds 
• Know Your Client and Customer Identification Program checks 

 
These entities are also subject to ongoing monitoring and periodic risk-based reviews. 
 
The firm does not currently engage in any permitted investment transactions under CFTC Regulation §1.25 
with respect to the investment of customer segregated and secured funds.  
 
Other Business Activities 

The following table is a breakdown of the significant types of business activities and product lines engaged in 
by the firm, along with the approximate percentage of the firm's assets and capital that are used in each type 
of activity. 
 

Activity/Product Line Percentage of Assets Percentage of Capital 
Financing (Resales, Borrows) 12.16% 0.01% 
Inventory by Business Line 

US Govt. Securities, Corporate debt, 
CDs MBS, Municipals 1.87% 0.34% 

Equities 0.00% 0.00% 

ICE Clear Europe Limited None 
ICE Clear Credit LLC None 
LCH.Clearnet LLC None 
LCH Ltd. None 
LCH.Clearnet SA None 
Minneapolis Grain Exchange Clearing House None 
Options Clearing Corporation Equities Only 
Singapore Exchange Derivatives Clearing None 
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Other Inventory (Mutual Funds, CEFs) 2.49% 0.99% 
Goodwill and Tangible Assets 2.78% 7.23% 
Receivable from Broker-Dealers and 
Customers 40.56% 0.10% 
Investments in Subsidiaries and Receivable 
from Affiliates 4.33% 0.55% 

Fixed Assets 8.11% 14.11% 
Cash & Segregated Cash 5.59% 0.00% 
Other Assets, DTA, Financial Assets 
pledged as collateral 22.06% 56.36% 

Other Receivables 0.05% 0.00% 

 
Material Risks  

Engaging in brokerage services for futures and securities trading involves many risks that are complex in nature 
and, at times, may be significant.  While this disclosure document attempts to highlight several significant risks 
that customers should be aware of, it does not identify or address all of the relevant risks. 
 
Credit Risk 
UBS Financial Services engages in various trading, brokerage, and lending activities in which counterparties 
primarily include broker-dealers, banks, and other financial institutions.  In the event counterparties do not 
fulfill their obligations, UBS Financial Services may be exposed to risk.  The risk of default is dependent upon 
the creditworthiness of the counterparty, and it is the policy of the firm to regularly review the credit standing 
of each counterparty as well as the firm's exposure to any particular counterparty. 
 
The firm's brokerage activities are typically transacted on either a cash or margin basis.  In margin transactions, 
which include futures and options on futures contracts, the firm extends a credit limit to the customer, subject 
to various regulatory and internal margin requirements, and collateralizes such with cash and securities in the 
customer's account.  Such transactions may expose the firm to off-balance sheet risk in the event that margin 
requirements are not sufficient to fully cover losses that the customers incur.  The most relevant risk to a futures 
customer is that UBS Financial Services becomes insolvent, caused by a customer default or series of customer 
defaults. UBS Financial Services seeks to control these risks by thoroughly reviewing the creditworthiness and 
financial condition of each customer prior to opening a futures account or other margin account.  The firm also 
requires customers to maintain margin collateral and monitors these margin levels daily; when appropriate, the 
firm may require customers to deposit additional collateral or reduce positions. 
 
Creditworthiness of the FCM 
UBS Financial Services is not a public entity and is indirectly held by UBS Americas Holding LLC and subsequently 
UBS AG1.  As such, although UBS Financial Services is not assigned a credit rating by any agency, you may view 
the credit ratings of its indirect and ultimate holding companies within the Investor Relations section of the 
UBS website2.     
 
Market and Investment Risk 
Pursuant to its activities as a Broker-Dealer, the firm maintains an inventory of securities and municipal bonds 
to assist with its dealing activities to securities customers.  Consequently, holding an inventory of such securities 
exposes the firm to market risk.  Market risk is the risk of loss from changes in market variables.  There are two 
broad categories of changes: general market risk factors driven by macroeconomic, geopolitical and other 
market-wide considerations, and market risk factors that are specific to individual companies or entities.  
General market risk factors include interest rates, level of equity market indices, foreign currency exchange 

 
1  An organization chart and holding company information can be found on the Investor Relations section of UBS' website 
(https://www.ubs.com/global/en/about_ubs/investor_relations/disclosure-legal-entities.html ).   

2 https://www.ubs.com/global/en/about_ubs/investor_relations/debt/ratings.html  

https://www.ubs.com/global/en/about_ubs/investor_relations/disclosure-legal-entities.html
https://www.ubs.com/global/en/about_ubs/investor_relations/debt/ratings.html
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rates and other factors.  Market risk factors that are specific to individual companies or entities cannot be 
explained by general market moves. 
 
The firm uses Value-at-Risk and Stress Loss as its two primary portfolio measures to monitor market risk.  These 
portfolio measures are complemented by concentration and other supplementary limits on portfolios, sub-
portfolios or asset classes.  The senior management of each relevant business area is responsible for reviewing 
positions, exposures, profits and losses, and strategies.  The firm also has a risk control group which reviews 
the overall risk profile and independently monitors development in portfolios according to established limits. 
The risk control group also reviews positions and economic hedging strategies, performs market risk modeling, 
and aids in setting the firm's risk policies. 
 
Negative Contract Prices 
When trading in the futures markets, there are risks if the market moves against your futures positions.  These 
risks may be particularly acute in those instances in which a futures contract settles at a negative price.  The 
circumstances that lead a futures contract to settle at a negative price may vary.  One example of when a 
futures contract with a physical commodity as the underlying asset may settle at a negative price is when the 
supply of the commodity faces physical constraints in distribution or storage to such an extent that some 
suppliers are prepared to pay others to physically take away the commodity.  Futures contracts across other 
asset classes may also settle at negative prices for any number of reasons.  Regardless of whether prices are 
positive or negative, you should keep in mind that if the market moves against your futures positions:  
 

• You may sustain a total loss of the funds that you have deposited to establish or maintain your positions 
and may incur additional losses beyond these amounts;   

• You may be called upon to deposit additional margin funds, on short notice; 
• If you do not provide the additional funds within the time we require, your positions may be liquidated 

at a loss; and  
• You will be liable for any resulting deficit in your account. 

 
Affiliate Risk 
UBS Financial Services may hold funds belonging to its customers in depository accounts at UBS AG, which is 
the parent company of UBS Financial Services and is licensed to engage in banking activities within the U.S.  
Furthermore, as described above, UBS Financial Services also utilizes the clearing services of UBS AG, London 
Branch, for futures, options on futures, and transactions on the LME and Eurex. Customer funds required to 
be posted as margin are deposited with the affiliated entity in omnibus accounts that are appropriately 
designated as belonging to futures customers of UBS Financial Services. Consequently, customers of UBS 
Financial Services should consider that in the unlikely event these affiliated entities fail, UBS Financial Services 
would face a significant amount of risk, which may include the inability to continue transacting in futures and 
options on futures contracts. In an attempt to reduce this risk, UBS Financial Services has also established 
banking relationships with other depositories that are unaffiliated with the firm. 
 
Other Material Risks 
Information pertaining to the firm's liquidity, creditworthiness, capital, investments, principal liabilities, balance 
sheet leverage, and equity is discussed within applicable financial information sections within this document 
and is also contained within the Statement of Financial Condition as well as the Notes thereto. Statement of 
Financial Condition also contains any significant liabilities, contingent, or otherwise, and material commitments. 
The most recent annual Audited Financial Statements for UBS Financial Services may be found online at 
www.ubs.com/financials.  
 
Risk Management Practices 

Prospective futures clients are evaluated through UBS Financial Services' rigorous on-boarding process.  As part 
of this process, relevant information will be requested from the prospective client to assist in the evaluation by 
the UBS Credit Risk Control and Supervisory Personnel.  These standards include, but are not limited to: 
 

• Analysis of financial statements 
• Review of client underlying business and organizational set-up 

http://www.ubs.com/financials
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• Understanding how and why the client uses futures and options 
• Evaluation of sample portfolio and associated risk exposures 
• Sales/Business case for account opening 

 
Further, due diligence calls may be conducted with a prospective client to obtain additional insight into: 
 

• Key metrics such as leverage, capital, fund size, financing capabilities and performance 
• Trading/hedging strategy, frequency of trading, internal risk management 
• Non-standard documentation issues (if any) 

 
UBS Financial Services applies these standards to any prospective futures client including those being transferred 
from another FCM.  Once a client is on-boarded and approved for futures trading, UBS Financial Services follows 
a comprehensive and independent internal risk management framework to calculate risk exposure on client 
portfolios, establishes maximum margin limits for each account, and monitors adherence to these limits as well 
as clients' profit and loss amounts in their futures accounts.  
 
Combined US Operations (“CUSO”) Regulatory Risk Management and Risk Governance provides second line 
management of CUSO risk regulatory requirements and risk management framework as to ensure regulatory 
requirements are properly identified, assessed, understood, and managed in line with regulatory expectations 
and UBS standards. This includes periodic reviews of the CUSO risk management framework, legal entity 
specific regulatory requirements arising from registration or designation status, and regulatory change 
management. It also includes managing risk escalations, management information reporting, and 
implementing appropriate governance structures and oversight mechanisms within the CUSO Risk function. 
 
UBS Financial Services maintains a comprehensive compliance program. Group Compliance and Risk 
Governance (“GRCG”) is an independent advisory and risk control function that includes Compliance and 
Operational Risk Control ("CORC"). CORC responsibilities include ensuring the necessary risk frameworks are 
appropriately designed and operating effectively across the full non-financial risk taxonomy, pro-actively 
identifying and analyzing risk and providing constructive challenge to achieve an appropriate balance between 
risk and return. 
 
Material Complaints or Actions 

As a registered Broker-Dealer, UBS Financial Services is required to make disclosure of disciplinary actions in its 
Form BD, the Uniform Application for Broker-Dealer Registration.  Disciplinary disclosures in the Form BD cover 
matters involving UBS Financial Services, its Parent and other material entities.  The disclosures are made publicly 
available via FINRA's BrokerCheck system at http://brokercheck.finra.org/Firm/. During the last three years, the 
following material administrative, civil, enforcement or criminal complaints or actions have been filed against 
UBS Financial Services Inc. and have not concluded or were enforcement complaints or actions filed against the 
FCM registrant: 
 
Cash Sweep Matters 
UBS Financial Services Inc. has been named in purported securities class action complaints pending in the 
Southern District of New York and the Northern District of Georgia (“NDGA”). These complaints, filed on behalf 
of current and former clients of UBSFSI, allege that UBS Financial services Inc. breached contractual and/or 
fiduciary duties, among others, by underpaying interest in connection with its cash sweep programs. The two 
actions in the SDNY have been consolidated and UBS Financial Services Inc. moved to dismiss the consolidated 
amended complaint on February 7, 2025. After the motion was filed, plaintiff filed another amended 
complaint. On February 20, 2025, plaintiff in the NDGA action filed a notice of voluntary dismissal without 
prejudice. UBS Financial Services Inc. has received requests for documents and information from regulatory and 
governmental agencies in connection with inquiries, investigations and/or actions relating to these matters. In 
March 2025, the SEC notified the Company that it was closing its investigation without taking any action 
against the Company. UBSFSI is cooperating with the authorities in these matters. 
 
 
Trade Surveillance Matter 

http://brokercheck.finra.org/Firm/
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The CFTC conducted an investigation of UBS Financial Services Inc., UBS AG, and UBS Securities LLC 
(collectively, “UBS”) regarding UBS’s surveillance program for trading activity. UBS cooperated with the 
investigation, and in September 2025, agreed to enter into a settlement on a no-admit-no-deny basis and to 
pay a civil monetary penalty of USD 5 million to resolve this matter. As part of the settlement dated 4 September 
2025 (the “Order”), UBS agreed to certain conditions and undertakings, set forth in Part VI.C of the Order, 
which include the obligation to submit a remediation plan to the CFTC describing the specific actions that UBS 
has taken and will take to address the surveillance issues identified in the Order (the “Remediation Plan”). 
  
UBS submitted its Remediation Plan on 3 November 2025 and detailed the extensive remedial measures UBS 
has taken and is continuing to undertake to strengthen its trade surveillance program and address the trade 
surveillance issues identified in the Order. FSI’s remedial measures include substantially strengthening its 
governance forums overseeing market conduct surveillance as well as developing and implementing a group-
wide Market Abuse Risk Assessment (“MARA”) framework and methodology to evaluate market abuse risks 
associated with its business activities and define the surveillance coverage required for all elevated-risk 
behaviors. 
  
UBS will prepare and provide a written report by 3 November 2026 (“the Remediation Report”) detailing its 
completed remediation work described in this Remediation Plan that has not yet been completed as of the date 
of submission of this Remediation Plan 
 

Financial Data 

The most recent annual Audited Financial Statements for UBS Financial Services may be found online at 
www.ubs.com/financials.  Additional Information pertaining to the firm's liquidity, principal liabilities, balance 
sheet leverage, and equity is contained within the Statement of Financial Condition as well as the Notes thereto. 
 
The following table represents financial information for UBS Financial Services, computed in accordance with 
U.S. Generally Accepted Accounting Principles and CFTC Regulation §1.17, as of February 2026.  
 

Total Assets: $19.9 Billion 

Ownership Equity (i.e. Net Worth): $7.6 Billion 

Regulatory Capital: $7.6 Billion 

Percentage of firm's proprietary futures margin 
requirement as compared to the aggregate firm 
margin requirements for futures: 

1.54% 

Fewest number of futures customers that comprise 
50% of the firm's total funds held for Segregated 
and 30.7 Accounts, respectively: 

Segregated Funds Customers: 15 Customers 
 
30.7 Accounts: 1 Customer 

Aggregate notional value of all non-hedged, 
principal OTC transactions which the Firm has 
entered into: 

None 

Leverage Ratio3 2.22 

Aggregate amount of financing the firm provides for 
customer transactions involving illiquid financial 
products: 

ZERO 

 
3 Leverage, as defined by NFA Financial Requirements Section 16, is an amount that is intended to reflect the leverage ratio of the firm's 
balance sheet.  Specifically, this calculation reflects the total balance sheet assets, less any instruments guaranteed by the U.S. Government 
and held as an asset to collateralize an asset (e.g., reverse repo) divided by total capital (the sum of stockholder's equity and subordinated 
debt). The CFTC and NFA believe that an FCM's leverage ratio may provide important information for assessing an FCM's financial condition 
and risk.  

http://www.ubs.com/financials


     

April 2026             Page 13 of 15 
 

UBS Financial Services Inc.  
FCM Disclosure Document 

Percentage of futures customer receivable balances 
that the firm had to write-off in the past 12 months: 

None 

 
 
UBS Financial Services Inc. has a committed line of credit with UBS Americas Holding LLC of $1B. At the end 
of February 28, 2026 the drawn amount was $160M. 
 
Currently, the firm holds its Customer Segregated Funds and Customer Secured 30.7 Funds in cash and does 
not invest any excess funds in permitted investments under CFTC Regulation §1.25.  In order to assure that the 
firm is in compliance with its regulatory capital requirements and that it has sufficient liquidity to meet its 
ongoing business obligations, UBS Financial Services holds a significant amount of its assets in cash. 
Additionally, the firm does not hold cleared swaps customer collateral as defined in CFTC Regulation 22.2.  
 
As required by CFTC Regulations, UBS Financial Services also makes public a daily schedule reflecting the firm's 
statement of segregation and secured 30.7 requirements and corresponding amounts held for the past 12 
months, as well as a summary schedule of the firm's adjusted net capital and excess net capital month-end 
balances for the most recent 12 months.  This information can be found online at: 
www.ubs.com/fcmdisclosure. 
 
Customers should be aware that the NFA publishes on its website certain financial information with respect to 
each FCM.  The FCM Capital Report provides each FCM’s most recent month-end adjusted net capital, required 
net capital, and excess net capital.  In addition, NFA publishes twice-monthly a Customer Segregated Funds 
report, which shows for each FCM: (i) total funds held in Customer Segregated Accounts; (ii) total funds 
required to be held in Customer Segregated Accounts; and (iii) excess segregated funds (i.e. the FCM’s Residual 
Interest).  This report also shows the percentage of Customer Segregated Funds that are held in cash and each 
of the permitted investments under CFTC Regulation §1.25.  Finally, the report indicates whether the FCM held 
any Customer Segregated Funds during that month at a depository that is an affiliate of the FCM.  Similar 
information is provided regarding Customer Secured 30.7 funds.  This financial information can be found by 
conducting a search for a specific FCM in NFA’s BASIC system, and then clicking on “View Financial 
Information” on the FCM’s BASIC Details page:  http://www.nfa.futures.org/basicnet/. 
 
Additional financial information on all registered FCMs is also available on the CFTC's website at: 
http://www.cftc.gov/MarketReports/FinancialDataforFCMs/index.htm. 

 
Customer Funds in Segregation 

Section 4d(a)(2) of the Commodity Exchange Act ("Act") requires each FCM to segregate from its own assets 
all money, securities, and other property deposited by futures customers to margin, secure, or guarantee futures 
contracts and options on futures contracts trades on designated contract markets ("Customer Segregated 
Account").  Section 4(b) of the Act and Part 30 of the CFTC's regulations requires each FCM to set aside from 
its own assets all money, securities, and other property deposited by futures customers to margin, guarantee, 
or secure foreign futures and foreign options transactions, and all funds accruing to those customers as a result 
of such foreign futures and foreign options transactions ("30.7 Account"). 
 
The requirement to maintain these separate accounts reflects the different risks posed by the different products.  
Cash, securities, and other collateral (collectively, "Customer Funds") required to be held in one type of 
account, e.g., the Customer Segregated Account, may not be commingled with funds required to be held in 
another type of account, e.g., the 30.7 Account, except as the CFTC may permit by order. 
 
Customer Segregated Account   

Funds that customers deposit with an FCM, or that are otherwise required to be held for the benefit of 
customers, to margin futures and options on futures contracts traded on futures exchanges located in the U.S. 

http://www.ubs.com/fcmdisclosure
http://www.nfa.futures.org/basicnet/CaseInfo.aspx?entityid=0001366&type=reg
http://www.cftc.gov/MarketReports/FinancialDataforFCMs/index.htm
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(i.e. designated contract markets), are held in a Customer Segregated Account in accordance with section 
4d(a)(2) of the Act and CFTC Regulation §1.20.  Customer Segregated Funds held in the Customer Segregated 
Account may not be used to meet the obligations of the FCM or any other person, including another customer. 
 
All Customer Segregated Funds may be commingled single account (i.e. a customer omnibus account), and 
held with: (i) a bank or trust company located in the U.S.; (ii) a bank or trust company located outside of the 
U.S. that has in excess of $1 billion of regulatory capital; (iii) an FCM; or (iv) a DCO.  Such an account must be 
properly titled to make clear that the funds belong to, and are being held for the benefit of, the FCM’s 
customers. 
 
An FCM must hold sufficient U.S. dollars in the U.S. to meet all U.S. dollar obligations and sufficient funds in 
each other currency to meet obligations in that currency.  Unless a customer provides instructions to the 
contrary, an FCM may only hold Customer Segregated Funds: (i) in the U.S.; (ii) in a money center country4; or 
(iii) in the country of origin of the currency.   
 
Secured 30.7 Account   

Funds that customers deposit with an FCM, or that are otherwise required to be held for the benefit of 
customers, to margin futures and options on futures contracts traded on foreign boards of trade (i.e. 30.7 
Customer Funds), and sometimes referred to as the foreign futures and foreign options secured amount, are 
held in a 30.7 Account in accordance with CFTC Regulation §30.7.   
 
Funds required to be held in the 30.7 Account for or on behalf of customers may be commingled in a 30.7 
customer omnibus account and held with: (i) a bank or trust company located in the U.S.; (ii) a bank or trust 
company located outside the U.S. that has in excess of $1 billion in regulatory capital; (iii) an FCM; (iv) a DCO; 
(v) the clearing organization of any foreign board of trade; (vi) a foreign broker; or (vii) such clearing 
organization’s or foreign broker’s designated depositories.  Such an account must be properly titled to make 
clear that the funds belong to, and are being held for the benefit of, the FCM’s customers.   
 
Customers trading on foreign markets assume additional risks.  Laws or regulations will vary depending on the 
foreign jurisdiction in which the transaction occurs, and funds held in a 30.7 Account outside of the U.S. may 
not receive the same level of protection as Customer Segregated Funds.  If the foreign broker carrying 30.7 
customer positions fails, the broker will be liquidated in accordance with the laws of the jurisdiction in which 
it is organized, which may differ significantly from the U.S. Bankruptcy Code.  The return of 30.7 customer 
funds to the U.S. will be delayed and will likely be subject to the costs of administration of the failed foreign 
broker in accordance with the law of the applicable jurisdiction, as well as possible other intervening foreign 
brokers, if multiple foreign brokers were used to process the U.S. customers’ transactions on foreign markets.   
 
If the foreign broker does not fail but the 30.7 Customers’ U.S.-based FCM fails, the foreign broker may want 
to assure that appropriate authorization has been obtained before returning the funds to the FCM’s trustee, 
which may delay their return.  If both the foreign broker and the U.S. FCM were to fail, potential differences 
between the trustee for the U.S. FCM and the administrator for the foreign broker, each with independent 
fiduciary obligations under applicable law, may result in significant delays and additional administrative 
expenses.  Use of other intervening foreign brokers by the U.S. FCM to process the trades of 30.7 customers 
on foreign markets may cause additional delays and administrative expenses. 
 
Investment of Customer Funds 

CFTC Regulation §1.25 authorizes FCMs to invest Customer Segregated Funds and 30.7 Customer Funds in 
certain permitted instruments.  The regulation further provides that the FCM may retain all gains earned and 
is responsible for investment losses incurred in connection with the investment of Customer Funds.  However, 
the FCM and customer may agree that the FCM will pay the customer interest on the funds deposited.   
 

 
4 "Money center country" means Canada, France, Italy, Germany, Japan, and the United Kingdom. 
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Section 4d(a)(2) of the Act authorizes FCMs to invest Customer Segregated Funds in obligations of the U.S., in 
general obligations of any State or of any political subdivision thereof, and in obligations fully guaranteed as 
to principal and interest by the U.S.  An FCM may also engage in repurchase and reverse repurchase 
transactions with non-affiliated registered Broker-Dealers, provided such transactions are made on a delivery 
versus payment basis and involve only permitted investments.  All funds or securities received in repurchase 
and reverse repurchase transactions with Customer Funds must be held in the appropriate Customer Account 
(i.e. Customer Segregated Account or 30.7 Account). 

As previously mentioned, the firm does not currently engage in any permitted investment transactions under 
CFTC Regulation §1.25 with respect to the investment of customer segregated and secured funds.  
 
No Securities Investor Protection  

Although UBS Financial Services is a registered Broker-Dealer, it is important to understand that the funds you 
deposit with the firm for trading futures and options on futures contracts on either U.S. or foreign markets are 
not protected by the Securities Investor Protection Corporation ("SIPC"). 
 
Further, CFTC regulations require UBS Financial Services to hold funds deposited to margin futures and options 
on futures contracts traded on U.S. designated contract markets in Customer Segregated Accounts.  Similarly, 
the firm must hold funds deposited to margin futures and options on futures contracts traded on foreign 
boards of trade in a 30.7 Account.  In computing its Customer Funds requirements under relevant CFTC 
requirements, the firm may only consider those Customer Funds actually held in the applicable Customer 
Accounts and may not apply available funds in an account under identical ownership but of a different 
classification or account type (e.g. securities brokerage account, Customer Segregated, 30.7) to an account’s 
margin deficiency.  In order to be used for margin purposes, the funds must actually transfer to the identically-
owned under-margined futures account. 
 
For additional information on the protection of customer funds, please see the Futures Industry Association’s 
“Protection of Customer Funds Frequently Asked Questions” located at 
https://secure.fia.org/downloads/PCF_questions.pdf. 

 
Filing a Complaint 

A customer that wishes to file a futures-related complaint with the NFA about UBS Financial Services or one of 
its employees may do so via one of the following methods: 

• Electronically complete the online "File-A-Complaint" Form located at 
http://www.nfa.futures.org/basicnet/Complaint.aspx  
 

• Fax or mail the printable Complaint Form located at  
https://www.nfa.futures.org/complaintnet/FileAComplaint.aspx  
 

• Call NFA directly at (800) 621-3570 
 
A customer that has information about a violation of the Commodity Exchange Act or CFTC regulations, may 
either file a tip or compliant under the CFTC's Whistleblower Program, or report such violations or other 
suspicious activities or transactions to the CFTC Division of Enforcement.  Persons with complaints about a 
futures industry professional may also file a complaint under the CFTC's Reparations Program.  A customer may 
contact the CFTC by phone at (866) 366-2382, or submit such information to the CFTC via the following link:  
http://www.cftc.gov/ConsumerProtection/FileaTiporComplaint/index.htm.  

https://secure.fia.org/downloads/PCF_questions.pdf
http://www.nfa.futures.org/basicnet/Complaint.aspx
https://www.nfa.futures.org/complaintnet/FileAComplaint.aspx
http://www.cftc.gov/ConsumerProtection/FileaTiporComplaint/index.htm
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