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Hedge Funds:
Why, and why now?

A wide-ranging fireside chat where Bruce Amlicke, CIO at UBS Hedge Fund Solutions and Kevin
Russell, CIO at UBS O'Connor, will make the case for hedge fund investing and identify where
they see opportunities in 2021. Followed by interactive Q&A.
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Barry Gill: Hedge funds have largely sat out the tidal wave of reallocations to alternative investments in
the last decade, but | think we have the perfect set of ingredients for a change in that stance. With
equities in the 12t year of a bull market and bonds no longer providing attractive yields or adequate
diversification benefits, we could finally be at the point in the cycle where alpha in public markets is going
to be far more important than beta.

UBS Asset Management has two distinct businesses in the hedge fund space, both with deep experience
going back over 20 years. UBS O'Connor, our single manager hedge fund has approximately USD 9
billion" invested in multi-strategy and standalone capabilities. UBS Hedge Fund Solutions is the second
largest global hedge fund multi-manager?, with nearly USD 40 billion™ in assets and invested in a rich
network of third-party managers on behalf of both institutional and wealth clients.

Bruce Amlicke: From a macro perspective, we feel that we've had an important regime change with
respect to consensus growth and inflation. Growth is booming and the European economy is beginning
to do well. We're seeing inflation, which in our view is more permanent than transitory, with input prices
increasing and wages potentially increasing. Going forward, we believe we're in for higher interest rates,
which we expect to have a meaningful impact on equity hedged and commodity strategies—two
opportunities that I'm most excited about right now.

When you have periods like we've had over the past year, with heightened volatility, macro-driven
markets and excessive factor volatility, it creates a lot of inefficiencies in the market. When volatility starts
to subside, investors focus on fundamentals again and pick winners and losers to monetize on those
inefficiencies. We also see several tradable catalysts in the market today, such as an increase in mergers
and acquisitions, changing regulations and tax policy, and an increasing focus on ESG, which may all
provide an event rich backdrop.

The old playbook of buying the dips on high-flying growth stocks is going to be a bit more challenging.
We think that having a value-bias approach to stock picking will be successful in the latter half of 2021.

As for commodities, this is by far the best trading environment that I've seen since post Enron collapse -
a perfect combination of high volatility and fundamentally driven commodity markets. On the demand
side, you're seeing explosive cyclical recovery, but it's being supercharged by the fact that there's a
massive shift towards renewables and electric vehicles that is driving demand for copper, nickel and
cobalt, for example. We believe that's going to drive up capex in the commodity cycle relative to GDP
over the coming years.

" As of 1 April 2021
2 HFM InvestHedge Billion Dollar Club, published October 2020
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Kevin Russell: In many ways, we see a more conducive macro environment today than in 2020. We see
massive changes in the market right now, with a tremendous amount of uncertainty, and the global
economy reopening in fits and starts. We have ongoing accommodative monetary policy, and fiscal
spending here in the US. We are seeing a significant spike in interest rate volatility, which we consider
the best indicator for risk appetite. It is creating a lot of rotations and overcorrections within the equity
markets, generating tremendous relative value opportunities.
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Rising interest rate volatility suggests reduced investor confidence
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We've also been focused on six mega trends that we believe create structural alpha opportunities. The
first is the dynamics at play between banks and broker dealers in the credit markets. The corporate credit
markets have exploded in size, and banks and broker dealers who carry inventory are just too small
relative to that notional amount of corporate debt, creating tremendous opportunities for accredited
investors like ourselves.

The second is the undeniable growth of special purpose acquisition companies (SPACs), at USD 91 billion3,
they have become a very important mechanism for emerging growth companies to come public. There's
enough inefficiency in that structure to create really compelling relative value opportunities for investors
like us.

The third is the environmental space. Climate change is real, and it's causing changes in consumer
preferences, the regulatory landscape and significant shifts in capex. Those are the raw materials for
dispersion of returns and we're seeking to capitalize on that.

The fourth is bank disintermediation from private credit—banks are just not efficient lenders, and
regulatory limits on banks’ structured lending leads to growth for private credit.

The fifth is trade finance, also known as working capital. We're seeing compelling opportunities relative to
investment grade and high yield bonds. Trade finance has shorter duration, higher yield, lower default
probabilities and higher recovery, so we believe they are better than corporate bonds in every way.

3 https://markets.businessinsider.com/news/stocks/spacs-blank-check-spac-boom-slowdown-dealmaking-2021-4-1030332693
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The sixth is China, which has become a ‘table pounder’ of an opportunity. At 17% of global GDP4, China
has been working hard to make their markets more accessible and more efficient. Late last year China,
eased foreign access to its capital markets through a reform of its Qualified Foreign Institutional Investor
(QFIl) program that will allow investors to trade directly with Chinese banks and broker-dealers.

That's really exciting because they have a very robust capital market that we're seeking to capitalize on,
unique pools of liquidity and quite frankly the corporate access provided in the onshore market is better.
Another dynamic, which is arguably more impactful, is the impending ability to borrow and short stocks in
the onshore markets.

Lastly, the investor composition is a lot less competitive from a hedge fund perspective, contrasted against
the enormous participation of retail investors. Retail investors generally trade with a heavy momentum
quality creating an alpha opportunity for relative value investing.
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Bruce: While we're on the topic of Asia, another idea that we find compelling is the Japan event theme.
The underlying fundamentals have never been better. We see a lot of corporate activity going on right
now. The government continues to double down on corporate management. Most recently was a
government edict that corporate boards must have greater than one-third independent directors.

This is spurring some beneficial governance changes that we think will pay dividends. We're already
starting to see corporate activity increase, tender offers rise year on year, merger and acquisition activity
taking off and an increase in private equity taking public companies private. A fund of hedge funds
approach gives us capital allocation fluidity and the ability to invest across asset classes, geographies and
opportunities.
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Q&A

Are there any hedge
fund strategies that
may act as inflation
hedges?

Hedge funds have
been slower to
embrace ESG and
sustainability than
the long-only part of
the market. Is that
due to a fear that it
constrains the
opportunity set?

Is the SPAC
phenomenon secular
in nature oris it a
cyclical phenomenon,
and are there
persistent
opportunities for
hedge funds to
exploit within this
mechanism?
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Bruce: We think inflation will be a positive tailwind. There is a strong reflationary
bias in the hedge fund community right now. We see a lot of short rate
positioning in the US and Europe. It's definitely tilted in the direction of positive
inflation and reflation. In terms of how inflation affects the hedge fund
proposition, generally you can expect higher rates, which should eventually be
additive to hedge fund returns.

So-called "taper tantrums’ can occur if people start to question the Fed’s mandate.
That's a focus because it can lead to risk-off environments. One of our best
diversifying strategies for taper tantrums is a highly tactical credit strategy that
trades investment grade crossover and high yield, with super high turnover. And,
a big rate of change in interest rates could create opportunities in fixed income
relative value strategies.

Kevin: If short term rates start to go up, that's generally going to flow through on
a one-for-one basis to most alternative strategies. We don't believe in taking first
order macro risks, so we hedge our interest rate exposure fairly meticulously.
We're not big believers in taking credit beta either. We're focused on what |
consider to be the first derivative of these macro risks, areas of the market where
inflation is not correctly priced in. We're starting to see inflation input costs, such
as freight, supply chain shortages, commodity prices spiking up, translating into
margin pressure. On a daily basis, we are seeing companies pulling guidance or
issuing pre-announcements, which will likely lead to a very high level of dispersion
which is really bread and butter for all our strategies.

Kevin: | think hedge funds were late to focus on sustainability due to perceived
limitations. We do like to have a significant amount of flexibility in how we
implement our investment decisions, but climate change and how companies are
dealing with the associated environmental issues is a tectonic shift, and one that
we think lends itself very well to long/short investing on the equity side in
particular. We're really attacking the carbon intensive industries on a very
fundamental basis.

We're investing in utilities, oil and gas companies, commodities, chemicals,
renewables, industrials, and machinery, really all of the companies in industries
that have a high carbon footprint. We're focused on the energy transition, which
is the migration from oil and gas to renewables, battery storage, and
electrification. This shift will potentially last decades and is going to lead to a high
level of dispersion. We think it's probably second only to China as the biggest
alpha opportunity in the market.

Kevin: | think particularly emerging growth companies are voting with their feet to
choose this mechanism to go public. And while everybody in the world wants to
buy exciting growth companies going public via an IPO, only a small fraction will
actually make that same investment via the SPAC market. The complexity and
limited investor pool creates massive inefficiencies. That is not to say all SPACs are
great, but, right now in aggregate, we believe they are trading at a discount to the
cash in trust.

Bruce: | would echo what Kevin said, but we're actually finding this opportunity is
different than it was in the first quarter. The name of the game right now is to sift
through the rubble of announced deals that are trading below trust value, find
good sponsors and real companies. | think it's an interesting opportunity that will
continue to evolve.



This document is for informational purposes only and is not intended to
be construed as an invitation or offer of securities or to conclude a
contract or to buy and sell any security or related financial instrument.
Such an offer will only be made by means of a confidential offering
memorandum. This material is confidential and intended solely for the
information of the person to whom it has been delivered and may not be
distributed in any jurisdiction where such distribution would constitute a
violation of applicable law or regulations or to certain categories of
investors. Recipients may not reproduce or transmit it, in whole or in part,
to third parties. The program described herein is for sophisticated
investors or professional clients as the program by its nature involves a
substantial degree of risk. This document is not to be distributed to or
relied upon by retail clients under any circumstances. The information in
this document does not constitute advice and does not take into
consideration your investment objectives, legal, financial or tax situation
or particular needs in any other respect. Investors should seek professional
advice as to the suitability of the program. If conflicts exist between this
document and the applicable offering memorandum, the offering
memorandum takes precedence. Any returns presented may or may not
be indicative of the returns of the share class, series, and/or fund offered
to you. Commissions and costs have a negative impact on performance.
Should the currency of a financial product or service not match your
reference currency, performance may rise or fall due to currency
fluctuations. Your actual returns may be different and can be determined
from the statements sent by the fund's administrator.

Unless otherwise noted, the information used to create information
presented was based solely on information collected and retained by the
investment manager and is believed to be reliable, but its accuracy cannot
be guaranteed. Information used herein may have been obtained from
third party sources including affiliates and as such the investment
manager makes no representations as to the accuracy of such source or
information which is subject to change without notice to the recipient.
Notwithstanding the foregoing, third party funds and managers have
neither reviewed nor approved any of the charts, graphs or other
materials prepared by UBS Hedge Fund Solutions LLC based on
information contributed by such third party funds and managers. If
contained in a presentation, the information herein is not intended to be
read in isolation and may not provide a full explanation of all of the topics
that were presented and discussed. All such information and opinions are
subject to change without notice. Neither this document nor the securities
nor any other financial instruments referred to herein have been
registered or filed with or approved or disapproved by any regulatory
authority of any country or jurisdiction, and no regulatory authority has
passed upon or endorsed upon the merits of this product or the accuracy
or adequacy of this document. UBS may have a position in and may make
a purchase and/or sale of any of the securities or other financial
instruments mentioned in this document. This document may contain
statements that constitute “forward-looking statements”, including, but
not limited to, statements relating to our future business development.
While these forward-looking statements represent our judgments and
future expectations concerning the development of our business, a
number of risks, uncertainties and other important factors could cause
actual developments and results to differ materially from our expectations.
Any market or investment views expressed are not intended to be
investment research. Source for all data and charts (if not indicated
otherwise): UBS Asset Management, a business division of UBS AG.

The securities offered hereby (if this presentation concerns a Fund) are
not deposits or other obligations of UBS or any other Bank, are not
endorsed or guaranteed by UBS or any other Bank, are not insured by the
Federal Deposit Insurance Corporation (FDIC) or any other Governmental
Agency and involve investment risks, including loss of principal invested.

Any losses in the Fund presented herein will be borne solely by investors in
the Fund and not by the Investment Manager or its affiliates; therefore,
the Investment Manager and its affiliates' losses in the Fund will be limited
to losses attributable to the ownership interests in the covered fund held
by the investment Manager and its affiliates in their capacity as investors
in the Fund.

As an investor, you should read the Fund Documentation Prior to
investing in the Fund.

An affiliate of the Investment Manager may serve as the Administrator of
the Fund, and the Investment Manager may engage affiliates as Prime
Brokers for the Fund. None of these entities will bear any losses for the
fund.

Past performance (whether simulated or actual) is not indicative of future
results. Potential for profit is accompanied by possibility of loss.

o UBS

For Switzerland: For marketing and information purposes. This
document has been issued by UBS Asset Management Switzerland AG, a
company registered under the Laws of Switzerland, and its affiliates. The
following paragraph refers only to fund(s) mentioned in this document,
which are distributed in or from Switzerland, which are managed by UBS
and/or any of its affiliates and having UBS Fund Management
(Switzerland) AG as Representative in Switzerland. Any such fund(s)
referenced herein are intended only for Swiss qualified investors pursuant
to Art 10 of the Collective Investment Schemes Act (CISA) and are not
allowed to be distributed to the retail public (i.e. non-qualified investors).

Information for Swiss qualified Investors: Representative in Switzerland is
UBS Fund Management (Switzerland) AG, Aeschenplatz 6, 4052 Basel.
Paying Agent in Switzerland: UBS Switzerland AG, Bahnhofstrasse 45,
8001 Ztrich. The relevant Legal Fund Documents to this fund (s) are
available free of charge from the Representative in Switzerland. Before
any investment, please read the latest Legal Fund Documents. The
information herein is not intended to be construed as a solicitation or an
offer to invest in the fund(s). Past performance is not a reliable indicator
of future results. The performance shown does not take account of any
commissions and costs charged when subscribing and redeeming. If the
currency of the fund(s) is different from your reference currency, the
return can increase or decrease as a result of currency fluctuations. This
information pays no regard to the specific or future investment objectives,
financial or tax situation or particular needs of any specific recipient. The
details and opinions contained in this document are provided by UBS
Hedge Fund Solutions LLC without any guarantee or warranty and are for
the recipient's personal use and information purposes only. This
document and its contents have not been reviewed by any regulatory
authority in Switzerland

For USA: This document has been issued by UBS Hedge Fund Solutions
LLC for distribution to professional clients or sophisticated investors only.
Funds are offered through UBS Asset Management (US) Inc./UBS Financial
Services Inc. (a member of FINRA and SIPC). UBS Hedge Fund Solutions
LLC (an investment adviser registered with the US Securities and Exchange
Commission) and UBS Financial Services Inc./UBS Asset Management (US)
Inc. are indirect wholly-owned subsidiaries of UBS AG.

For UK/Jersey: UBS Asset Management (UK) Ltd is a subsidiary of UBS
AG. Registered in England. UBS Asset Management (UK) Ltd and UBS
Asset Management Funds Ltd are authorised and regulated by the
Financial Conduct Authority. UBS Asset Management Life Ltd is
authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority.
Telephone calls may be recorded.

This document is for Professional Clients only. It is not to be distributed to
or relied upon by Retail Clients under any circumstances. This material
supports the presentation(s) given. It is not intended to be read in
isolation and may not provide a full explanation of all the topics that were
presented and discussed. Care has been taken to ensure the accuracy of
the content, but no responsibility is accepted for any errors or omissions.
This document is a marketing communication. Any market or investment
views expressed are not intended to be investment research. The
document has not been prepared in line with the FCA requirements
designed to promote the independence of investment research and is not
subject to any prohibition on dealing ahead of the dissemination of
investment research. Source for all data and charts (unless otherwise
stated): UBS Asset Management

This document does not create any legal or contractual obligation with
UBS Asset Management. The recipient agrees that this information shall
remain strictly confidential where it relates to the Investment Manager's
business. The prior consent of UBS Asset Management (UK) Ltd should be
obtained prior to the disclosure of commercially sensitive information to a
third party (excluding the professional advisors of the recipient).
Information reasonably deemed to be commercially sensitive and obtained
from UBS Asset Management (UK) Ltd should not be disclosed.

This information is supplied with a reasonable expectation that it will not
be made public. If you receive a request under the Freedom of
Information Act 2000 for information obtained from UBS Asset
Management (UK) Ltd we ask that you consult with us. We also request
that any information obtained from UBS Asset Management (UK) Ltd in
your possession is destroyed as soon as it is no longer required.

For EMEA: This document has been issued by UBS AG, a company
registered under the Laws of Switzerland, and its affiliates. In relation to
each member state of the EEA which, at the date of this document, has
implemented the Alternative Investment Fund Managers Directive
(Directive (2011/61/EU), the "AIFMD"), this document may only be
distributed, and shares in the Fund may only be offered or placed, in a
member state to the extent that: (i) the Fund is permitted to be marketed



to professional investors in the relevant member state (as implemented in
the local law/regulation of that member state); or (ii) this document may
otherwise be lawfully distributed and/or the Shares in the Fund may
otherwise be lawfully offered or placed in that member state (including at
the initiative of the investor). In relation to each member state of the EEA
which, at the date of this document, has not implemented the AIFMD,
this document may only be distributed, and shares in the Fund may only
be offered or placed, to the extent that this document may be otherwise
lawfully distributed and the shares in the Fund may be lawfully offered or
placed in that member state (including at the initiative of the investor).

UBS AG and its affiliates, including, but not limited to UBS Asset
Management (UK) Ltd, and any products or services mentioned in this
document: (i) have not been approved by or registered with; and (ii) do
not fall under the supervision of, the Securities and Commodities
Authority of the United Arab Emirates.

For Japan: This document is sent to you, at your request, merely for
information purposes only. No invitation or offer to subscribe or purchase
securities is made except pursuant to the applicable laws and regulations
of Japan, including but not limited to the Financial Instruments and
Exchange Act and any other applicable laws, regulations or rules of Japan.

For Hong Kong: This document and its contents have not been reviewed
by any regulatory authority in Hong Kong. No person may issue any
invitation, advertisement or other document relating to the Interests
whether in Hong Kong or elsewhere, which is directed at, or the contents
of which are likely to be accessed or read by, the public in Hong Kong
(except if permitted to do so under the securities laws of Hong Kong)
other than with respect to the Interests which are or are intended to be
disposed of only to persons outside Hong Kong or only to "professional
investors" within the meaning of the Securities and Futures Ordinance
(Cap. 571) and any rules made thereunder. The use of simulated past
performance is not permitted in this jurisdiction.

For Singapore: This document shall be construed as part of an
information memorandum for the purposes of Section 305(5) of the
Securities and Futures Act (Cap. 289) of Singapore ("SFA"). Accordingly,
this document must not be relied upon or construed on its own without
reference to the information memorandum. This document is not a
prospectus as defined in the SFA and, accordingly, statutory liability under
the SFA in relation to the content of prospectuses does not apply, and the
offeree should consider carefully whether the investment is suitable for
them. None of the funds referenced herein is authorised or recognised by
the Monetary Authority of Singapore and the securities of such funds are
not allowed to be offered to the retail public. This document may not be
circulated or distributed, nor may the securities of the fund referenced
herein be offered or sold, whether directly or indirectly, to any person in
Singapore other than (i) an institutional investor pursuant to Section 304
of the SFA, (ii) a relevant person pursuant to Section 305(1) of the SFA,
(iii) a person acquiring the securities as principal and on such terms as set
out in Section 305(2) of the SFA, or (iv) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the
SFA.

For Vietnam: This document does not contemplate an offer to sell the
securities in Vietnam and has not been approved by the State Securities
Commission of Vietnam which takes no responsibility for its contents. No
offer to purchase the securities will be made in Vietnam and this
document is intended to be read by the addressees only. Investors should
themselves carefully balance the risks and the level of those risks before
they make any decision to invest in the securities. Investors are responsible
for obtaining all approvals required by the laws of Vietnam.

For Korea: The securities may not be offered, sold and delivered directly
or indirectly, or offered or sold to any person for re-offering or resale,
directly or indirectly, in Korea or to any resident of Korea except pursuant
to the applicable laws and regulations of Korea, including the Capital
Market and Financial Investment Business Act and the Foreign Exchange
Transaction Law of Korea, the presidential decrees and regulations
thereunder and any other applicable laws, regulations or rules of Korea.
The securities have not been registered with the Financial Services
Commission of Korea (FSC) for a public offering in Korea nor has it been
registered with the FSC for distribution to non-qualified investors in
Korea.

For People's Republic of China: This document and its contents have
not been reviewed by, delivered to or registered with any regulatory or
other relevant authority in the People's Republic of China (the "PRC").
This document is for informational purposes and should not be construed
as an offer or invitation to the public, direct or indirect, to buy or sell
securities. This document is intended for limited distribution and only to
the extent permitted under applicable laws in the PRC. No representations
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are made with respect to the eligibility of any recipients of this document
to acquire interests in securities under the laws of the PRC.

The securities may not be offered or sold directly or indirectly in the PRC.
Neither this document or information contained or incorporated by
reference herein relating to the securities, which have not been and will
not be submitted to or approved/verified by or registered with the China
Securities Regulatory Commission (“CSRC") or other relevant
governmental authorities in the PRC pursuant to relevant laws and
regulations, may be supplied to the public in the PRC or used in
connection with any offer for the subscription or sale of the Securities in
the PRC. The Securities may only be offered or sold to the PRC investors
that are authorised to engage in the purchase of Securities of the type
being offered or sold. PRC investors are responsible for obtaining all
relevant government regulatory approvals/licences, verification and/or
registrations themselves, including, but not limited to, any which may be
required from the CSRC, the State Administration of Foreign Exchange
and/or the China Banking Regulatory Commission, and complying with all
relevant PRC regulations, including, but not limited to, all relevant foreign
exchange regulations and/or foreign investment regulations.

For Taiwan: This document and its contents have not been reviewed by,
delivered to or registered with any regulatory or other relevant authority
in the Republic of China (R.0.C.). This document is for informational
purposes and should not be construed as an offer or invitation to the
public, direct or indirect, to buy or sell securities. This document is
intended for limited distribution and only to the extent permitted under
applicable laws in the Republic of China (R.O.C.). No representations are
made with respect to the eligibility of any recipients of this document to
acquire interests in securities under the laws of the Republic of China
(R.0.C)).

For Australia: This document has been prepared and issued by UBS
Hedge Fund Solutions LLC. UBS Hedge Fund Solutions LLC is an
investment adviser registered with the US Securities and Exchange
Commission and such is regulated under a regulatory regime that differs
from the Australian regulatory regime. UBS O’Connor does not hold an
Australian Financial Services Licence and is not authorised and regulated
by the Australian Securities and Investments Commission (“ASIC"). UBS
Hedge Fund Solutions LLC is permitted to provide financial services to
wholesale clients in Australia in reliance on Class Order CO 03/1100
issued by ASIC. This document is intended for limited distribution to
professional investors only. It is not to be distributed to or relied upon by
retail clients. This document is general information only and does not
take into account your objectives, financial situation or needs. Before
investing you should seek professional advice. Any investment involves
risk. UBS Hedge Fund Solutions LLC does not guarantee the performance
of any investment.

For Brunei: This document has not been delivered to, licensed or
permitted by the Authority as designated under the Brunei Darussalam
Mutual Funds Order 2001. Nor has it been registered with the Registrar of
Companies. This document is for informational purposes only and does
not constitute an invitation or offer to the public. As such it must not be
distributed or redistributed to and may not be relied upon or used by any
person in Brunei other than the person to whom it is directly
communicated, (i) in accordance with the conditions of section 21(3) of
the International Business Companies Order 2000, or (ii) whose business
or part of whose business is in the buying and selling of shares within the
meaning of section 308(4) of the Companies Act Cap. 39.

For Malaysia: This document is sent to you, at your request, merely for
information purposes only. No invitation or offer to subscribe or purchase
securities is made by UBS Asset Management as the prior approval of the
Securities Commission of Malaysia or other regulatory authorities of
Malaysia have not been obtained. No prospectus has or will be filed or
registered with the Securities Commission of Malaysia.

For Thailand: NOTICE TO RESIDENTS OF THAILAND - the securities will
not be offered or sold, directly or indirectly, in Thailand. UBS Asset
Management is not licenced to publically offer securities in Thailand. Thai
investors must be authorised to engage in the purchase of Securities of
the type being offered or sold. Thai investors are responsible for obtaining
all relevant government regulatory approvals/licences, consents,
verification and/or registrations from relevant Thai governmental and
regulatory authorities required to invest in the securities and required for
the purposes of remitting any amounts in foreign currencies for the
investment.

For Brazil: UBS Hedge Fund Solutions LLC is not accredited with the
Brazilian Securities Commission (" CVM") to perform Asset Management
Services. The Asset Management Services may not be publicly offered or
sold to the public in Brazil. Documents relating to the Asset Management



Services as well as the information contained therein may not be supplied
to the public in Brazil.

For Canada: Services to Canadian persons for any strategy herein are
provided by UBS Asset Management (Canada) Inc., a Nova Scotia
corporation and a member of the UBS Asset Management business
division of UBS AG, a publicly traded Swiss bank (NYSE: UBS). UBS Asset
Management (Canada) Inc. is an indirect wholly-owned subsidiary of UBS
AG and is registered as a portfolio manager and exempt market dealer (in
all provinces of Canada), commodity trading manager (Ontario), adviser —
commodity futures (Manitoba) and investment fund manager (Ontario,
Quebec and Newfoundland), all pursuant to Canadian securities law. This
document can be distributed in Canada to Accredited Investors who
qualify as Permitted Clients only. UBS Hedge Fund Solutions LLC may be
considered a connected or related issuer of UBS Asset Management
(Canada) Inc. in connection with a distribution of the strategy herein to
investors in Canada.

© Copyright UBS 2021. The key symbol and UBS are among the
registered and unregistered trademarks of UBS. All rights reserved.
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As a firm providing wealth management services to clients, UBS Financial
Services Inc. offers investment advisory services in its capacity as an SEC-
registered investment adviser and brokerage services in its capacity as an
SEC-registered broker-dealer. Investment advisory services and brokerage
services are separate and distinct, differ in material ways and are governed
by different laws and separate arrangements. It is important that clients
understand the ways in which we conduct business, that they carefully
read the agreements and disclosures that we provide to them about the
products or services we offer. A small number of our financial advisors
are not permitted to offer advisory services to you, and can only work
with you directly as UBS broker-dealer representatives. Your financial
advisor will let you know if this is the case and, if you desire advisory
services, will be happy to refer you to another financial advisor who can
help you. Our agreements and disclosures will inform you about whether
we and our financial advisors are acting in our capacity as an investment
adviser or broker-dealer. For more information, please review the PDF
document at ubs.com/relationshipsummary.
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