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Investing for the
energy transition

:

The transition toward the ‘net zero' goal of carbon neutrality over the coming decades will not only lead to
more sustainable economies, it will also likely create significant winners and losers among business sectors.

A consensus is developing among major economies to take action to  Behind the leadership of the world'’s largest economies, policy

reduce global reliance on carbon-intensive fuels. A transition to a makers are facilitating the adoption of decarbonization technologies
low-carbon economy is already underway. The Paris Agreement in and expediting the transition toward electrification, primarily

2016, which requires countries that have signed on to the agreement  renewables. These decarbonization themes will likely drive compel-
to track and ultimately reduce carbon emissions, provided govern- ling investment opportunities for years to come, creating a rich
ments and investors guidelines for reducing carbon dependence. opportunity set for long / short investors capable of evaluating
COVID-19 and accompanying stimulus packages have accelerated business models, as technologies evolve and winners and losers

the transition and the development of cleaner, more sustainable emerge.

energy resources.



Consumers are ready for change

Consumer concern about climate change and its consequences is growing and has
influenced habits, purchase behavior and investment preferences.

Particularly with younger consumers, purchasing preferences
are evolving to favor more sustainable products and services,
and the environment has become a special focus. Millennials,
born between 1981 and 1996, are expected to have a huge
impact on the transition to lower carbon emissions as they
enter their prime earnings years. In a 2015 survey, 73% of
Millennials said they were willing to spend more for sustain-
able goods, a larger percentage than any other age group'.

The trend, however, is apparent across all demographic
groups. According to a January 2020 global survey of 9,000
consumers conducted on their views of electric vehicles, 61%
of respondents said they expect adoption of electric vehicles
to accelerate due to concerns over climate change?. Purchasing
preferences are evolving overall to favor more sustainable
products and services and as a result, corporate R&D spending
is shifting to align with demand.

172015 Nielsen Global Corporate Sustainability Report,” Neilsen Holdings plc, October 12, 2015.
2 "Accelerating the EVolution: The tipping points to mainstream electric vehicle adoption,” commissioned by Castrol Ltd. February 2020.
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Government policy and regulation
are key drivers of change

Regulators are playing a central role in incentivizing businesses to focus on
environmental, social and governance issues through policy and spending priorities.

These policies and regulations (e.g., carbon pricing) will initiative to help European economies and businesses transi-
influence private sector investment and technological innova- tion to a lower carbon future. Flagship areas for investments
tion. The UN’s Principles for Responsible Investing tracks a under this program include clean technologies and renew-
rapid increase in policy interventions that require or encourage  ables, digitalization of public administration, sustainable
greater attention to sustainability. One policy example is the transport and charging stations, among others. We expect
European Union’s NextGenerationEU, a USD 900 billion these trends to gain traction across geographies and markets.

The rise of regulation - Cumulative number of sustainable finance policy interventions per year globally
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Source: PRI responsible investment regulation database. https://www.unpri.org/policy/regulation-database Data as of June 2020.
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Global capital markets will play

a critical role

Corporate leaders across sectors and financial centers have announced plans to reduce
emissions and many have provided a timeframe to achieve these goals.

How will they accomplish these objectives? By implementing
new strategies and initiatives and investing in technologies to
address climate change.

This transition is estimated require spending estimated at as
much as USD 95 trillion by 2050, according to the Internation-
al Renewable Energy Agency (IRENA). The global energy
system will require increasing investment in the energy sector
by an incremental 16%, or an additional USD 15 trillion by
2050, according to IRENA's forecast. In total, an estimated
USD 110 trillion would have to be invested in the energy
system to accomplish a low-carbon transition.?

3 “Global Energy Transformation: A Roadmap to 2050, IRENA, 2019.
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This process has already has begun and many companies that
are solution providers and facilitators have been commanding
higher valuations and lower costs of capital. In contrast,
structurally disadvantaged industries and companies may be
facing shrinking investor bases and more limited access to
capital markets. Capital flows, often influenced by policy
directives, may serve as a self-reinforcing mechanism that will
drive the pace of the transition. Many believe that the market
will reward the providers of new technologies that advance
decarbonization and those who execute on well-positioned
business models.




Long/short strategy focused on
the energy transition economy

We believe this energy transformation will play out across geographies and sectors
over many years, representing one of the most compelling and durable investment

opportunities over the next decade.

Companies affected by or contributing to the energy transition
may emerge as winners or losers and we believe that investors
who take a long/short approach to equity markets will find
compelling investment opportunities.

The O’Connor Environmental Focus strategy, launched in June
2020, is a low net equity long/short strategy that focuses on
companies impacted by or contributing to the energy transi-
tion. The team takes a top down/bottom up approach to
investing and focuses on themes and sub themes that span
sectors and geographies.

EFF's strategy incorporates a number of inputs into the
fundamental research process including company engage-
ments, financial analysis, and holistic industry analysis to
determine which companies will contribute to and which will
be impacted by the transition. One fundamental input is EFF's
proprietary scoring system, which incorporates both quantita-
tive and qualitative data to determine a holistic, forward
looking view of a company's ability to transition.

Traditional scoring relies on self-reported ESG scores that focus
on a broad range of social and governance issues in addition
to environmental-related measures. EFF takes a different
approach and looks at companies whose products, technolo-
gies, and business models are consistent with or facilitate low
carbon business practices that may be overlooked by tradition-
al scoring as well as those that overstate their positioning and/
or commitment to sustainability.

One example is the copper industry, which has not scored
high on a relative basis because of the broad brush approach
to the mining sector’s carbon footprint, as copper extraction

and processing can be energy intensive and environmentally
damaging. But copper-intensive products and technologies are
necessary to facilitate the global transition to a lower carbon
footprint and are needed for both "electrification" and energy
efficiency. Using EFF's proprietary scoring methodology, the
team believes that copper's positive contributions outweigh
the negative environmental impact from extraction and
processing.

Another, perhaps counterintuitive example of a transitional
focus is the fossil fuel industry. While the oil and gas industry
will continue to play a significant role in the global economy
for years to come, it is clear that the oil and gas industry is on
the wrong side of the decarbonization theme. As the cost of
capital for conventional oil and gas projects continues to
increase, the industry will likely struggle to maintain produc-
tion, particularly in the face of rapidly declining rates for
unconventional reserves. Despite these challenges, EFF
believes that fossil fuels will remain important in various
“difficult to decarbonize” industries. In addition, advances

in decarbonizing technologies, such as “carbon capture and
sequestration” (CCS) hold some promise of revitalizing certain
industry players. The dramatic reduction of capital investments
into fossil fuel projects could increase the volatility of future
oil prices.

EFF believes that the industry will remain investible for years
to come, presenting opportunities on both the long and short
side, as the cyclical nature of oil prices creates compelling
trading opportunities. Additionally, investment opportunities
may continue to emerge as traditional energy companies
reposition their businesses into more carbon friendly

growth areas.



EFF themes and sub-themes
span sectors

EFF takes a top down/bottom up approach to investing across the Energy
Transition Economy

= .,

9

Energy Transition Economy: companies and industries that will be Market volatility and dispersion will create investment opportunities
affected by or contribute to the global transition to a more sustainable, both long and short as structurally advantaged and disadvantaged
lower carbon economy industries and companies become apparent over time

Manufacturing Mobility Power/electric Structurally disadvantaged
Energy Efficiency / Decarbonization EV Electrification E&P

Hydrogen Fuels Th Natural Gas Infrastructure
Recycling Circular Economy Hydrogen e m eS Renewables
Other Other

vV vV vV vV

Renewables Semiconductors Power & utilities Oil & gas Machinery & equipment Pipelines &
infrastructure
Paper & Autos &
Transports Agriculture Metals & mining packaging shared mobility Chemicals

As of January 2021.
The themes and sectors are provided above for illustrative purposes only and are not an exhaustive list of investment opportunities that the Fund may
pursue. Please see the Memorandum and Fund Agreements, as applicable, for further information on the Fund's terms, provisions, and risk factors.
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Emphasizing the 'E’" in ESG

Sustainable investing continues to gain ground, with 2020 Some companies will face the challenge of maintaining
representing another record year of inflows, according to profitability while implementing strategies and initiatives to
MSCI, which reports flows of over USD 75 billion into ESG address climate change. Others will be able to effectively

ETFs in 2020, the vast majority of in long-only strategies. transition. The increased importance of strong balance sheets,
Although investors are interested in all facets of sustainability, access to capital markets, and targeted capital expenditures
the global movement towards reducing carbon emissions will help determine the winners and losers. To EFF, this
should continue to accelerate. represents an unparalleled investment opportunity which will

span themes and sectors that should play out over many years.
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4 Fund ESG Transparency: Quarterly Report 2021." MSCI, Feb 16, 2021. https://www.msci.com/www/research-paper/fund-esg-transparency-quarter
ly/02325891748?utm_source=onemsci&utm_medium=email&utm_campaign=msci-weekly-2021-02-18
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This document does not replace portfolio and fund-specific materials.
Commentary is at a macro or strategy level and is not with reference to any
registered or other mutual fund.

Additional Considerations

UBS O'Connor LLC may engage its affiliates as prime brokers for the master
fund. UBS O'Connor LLC may engage its affiliates as selling agents for the
Fund. None of these entities will bear any losses of the Fund.

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 ju-
risdiction 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 circum-
stances. 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
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.

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 Ad-
ministrator of the Fund, and the Investment Manager may engage affiliates
as Prime Brokers for the Fund. Past performance (whether simulated or
actual) is not indicative of future results. Potential for profit is accompanied
by possibility of loss.

ANY LOSSES IN THE FUND WILL BE BORNE SOLELY BY INVESTORS IN THE
FUND AND NOT BY UBS O'CONNOR LLC OR ITS AFFILIATES; THEREFORE,
UBS O'CONNOR LLC'S LOSSES IN THE FUND WILL BE LIMITED TO LOSSES
ATTRIBUTABLE TO THE OWNERSHIP INTERESTS IN THE FUND HELD BY UBS

O'CONNOR LLC AND ANY AFFILIATES IN ITS CAPACITY AS INVESTOR IN
THE FUND OR AS BENEFICIARY OF A RESTRICTED PROFIT INTEREST HELD
BY UBS O'CONNOR LLC OR ANY AFFILIATE.

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 Rep-
resentative in Switzerland. Any such fund(s) referenced herein are intended
only for Swiss qualified investors pursuant to Art 10 of the Collective Invest-
ment 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
Zurich. 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 partic-
ular needs of any specific recipient. The details and opinions contained in
this document are provided by UBS O’Connor LLC without any guarantee
or warranty and are for the recipient's personal use and information pur-
poses 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 O'Connor LLC for
distribution to professional clients or sophisticated investors only. Funds are
offered through UBS Asset Management (US) Inc./UBS Financial Services
Inc. (@ member of FINRA and SIPC). UBS O’'Connor LLC (an investment ad-
viser registered with the US Securities and Exchange Commission) and UBS
Financial Services Inc./UBS Asset Management (US) Inc. are wholly-owned
subsidiaries of UBS AG.

For EMEA: This document has been issued by UBS Asset Management
(UK) Ltd, a company registered under the laws of the United Kingdom,
however it has not been prepared in line with the Financial Conduct
Authority of the UK (FCA) requirements designed to promote the inde-
pendence of investment research and is not subject to any prohibition on
dealing ahead of the dissemination of investment research. In relation to
each member state of the EEA which has implemented the Alternative In-
vestment 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
(i) 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 Share in the Fund
may only be offered or place, to the extent that this document may be
lawfully distributed and the Shares in the Fund may be lawfully offered or
placed in that member state. Funds are offered to Professional Client and
Eligible Counterparty customers in the UK through UBS Asset Management
(UK) Ltd, a direct wholly-owned subsidiary of UBS AG, and UBS Asset Man-
agement (US) Inc. (a member of FINRA and SIPC), an indirect wholly-owned
subsidiary of UBS AG. If applicable, the product(s) described herein align(s)
to Article 6b of Regulation.

For Hong Kong: This document and its contents have not been reviewed
by any regulatory authority in Hong Kong. No person may issue any invi-
tation, 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 per-
mitted 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 mem-
orandum 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 lia-
bility 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 inves-
tor pursuant to Section 304 of the SFA, (i) 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 Australia: This document has been prepared and issued by UBS O'Connor
LLC. UBS O'Connor 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 O'Connor is per-
mitted 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 dis-
tribution 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 O'Connor 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 Inter-
national Business Companies Order 2000, or (i) 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 infor-
mation purposes only. No invitation or offer to subscribe or purchase securities is
made by UBS Asset Management as the prior approval of the Securities Com-
mission 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 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 lev-
el 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 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 in-
vestors are responsible for obtaining all relevant government regulatory approvals/
licences, consents, verification and/or registrations from relevant Thai governmen-
tal and regulatory authorities required to invest in the securities and required for
the purposes of remitting any amounts in foreign currencies for the investment.

© UBS 2021. All rights reserved.
AMMA-6175 3/21
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For professional / qualified / institutional clients and investors only.

CCONNOR

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 indi-
rectly, 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 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 People's
Republic of China (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 au-
thorities 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 authorized 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/licenses, verification and/or registrations them-
selves, 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 representa-
tions 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 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 Per-
mitted Clients only. UBS O'Connor 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.

For Brazil: UBS O’Connor LLC is not accredited with the Brazilian Securities Com-
mission ("CVM") to perform Asset Management Services. The Asset Management
Services and the fund mentioned in this material (“Fund”) may not be publicly
offered or sold to the public in Brazil. The offering of the Fund shares is not a
public offering of securities in Brazil therefore Fund shares have not been nor will
be registered with CVM nor have they been submitted to the foregoing agency
for approval. Documents relating to the Asset Management Services or the Fund
as well as the information contained therein may not be supplied to the public in
Brazil nor used in connection with any offer for subscription or sale of securities to
the public in Brazil.





