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s gender diversity a game
changer for investment
decision makers?

Gender diversity matters — and Claire Tucker, Senior Investment Officer, UBS Hedge
Fund Solutions, explains why with a specialist investor panel followed by an interactive

audience Q&A.
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Women in the hedge fund industry have been under-represented in top positions, making up just 5% of senior
investment management roles’, despite a lack of evidence this is justified by skill or performance disparities. At UBS
Hedge Fund Solutions (HFS), we are working hard to ensure a diverse and inclusive culture while continuously
exploring ways to drive positive change in our industry. We proactively source third party female hedge fund talent
to allocate to what HFS believes to be high quality women-led strategies.

Claire Tucker, Senior Investment Officer with UBS Hedge Fund Solutions moderated an all-female panel
to discuss why diversity matters.

Within the hedge fund industry, representation is low with just 1 in 20 senior portfolio
hedge fund managers being women. What has been your experience coming up in the
industry?

Li Ran, Chief Investment Officer, Half Sky Capital: For anyone to be successful in finance, which is so
intellectually demanding and intense in terms of time requirement, education and support are the key elements of
success. My story really began almost 80 years ago, in post-World War Il after the Japanese occupation of China,
when women were involved in the rebuilding of China. That equality meant education. My mother was one of the
first classes that returned to Beijing University, and there was a saying ‘everyone should be involved; women hold
up half the sky,” which is the reason we are called Half Sky—it is a tribute to that.

Within one generation, a huge shift took place—from my grandmother with bound feet, to my mother becoming a
Molecular Biologist. What really allowed that to happen was this view that women should be educated and should
be allowed to work, and they should have support. When | was growing up, | was taken care of by my
grandparents so that my mother could further progress her career, which gave me the confidence to achieve my
goals—Harvard for undergrad, Goldman Sachs, Lone Pine and eventually starting my own firm, Half Sky.

In addition to education, second to this is having a lot of support. | cannot stress childcare enough. After a year of
the pandemic, | really wanted to travel to Asia to see how economies behaved in countries where they were
managing COVID quite well and where the domestic economy was essentially completely open. | was able to travel
to Singapore earlier this year with the help of my in-laws. Education and childcare are key!

Giuliana Bordigoni, Director of Specialist Strategies, MAN AHL: | studied math as an undergraduate and really
didn't have a career in finance in my mind. | enjoyed proving results and used these results to prove further results,
and then towards the end of my degree | discovered mathematical finance and decided to pursue my PhD. Within
academia, | realized it was a very lonely existence and came to Man AHL as an intern 13 years ago. In my time here,
my job has changed a lot. When | started, | was working on our core momentum models and then moved into fixed
income. | stayed in fixed income for a few years and then my remit expanded to alternative markets (i.e. non-
standard futures and forwards). Now | look at any strategies or asset classes that require specialist knowledge like
machine learning. So as you can imagine, it's been a quite a journey, but I'm still learning.

' Pregin. Women in Hedge Funds. February 2020.
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How have you found that journey coming up through the ranks in a big organisation?

Giuliana: | have learned that if | don’t ask for what | want, | won't get it because people aren’t really thinking
about what | want and what's on my mind. My needs are not their priority, so I've learned that | need to make it
very clear what | want, and when | want it. | don't think it's a matter of a big organization or a small organization, it
is about making it clear what you want in general, and | wasn't like that like 13 years ago.

Claire: Shifting gears, I'd like to talk from the allocator perspective and some of the issues around visibility and
capital raising. Within HFS, we've spent the last three years proactively sourcing female hedge fund talent and as a
result of that, we've increased the representation of women on our platform. One of the challenges during our
research was that benchmarks and data sources weren't reliable, but this is changing as the industry is becoming
more focused on the topic.

We don't believe performance is sacrificed when allocating to women run strategies from a bottom up perspective.
Clearly with the scale and experience of HFS, we are able to use this edge to both back emerging talent, but to also
build strategic partnerships with established managers. This allows us to give our clients access to differentiated
strategies that perhaps have a high barrier to entry. The HFRI Women-Led Hedge Fund Index has held up very well
compared to the broader hedge fund universe since 2008.

Performance of women-led hedge funds, 2008-2020
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Source: HFRI Database, as of 01 January 2008 — 31 December 2020. The HFRI Women-Led Hedge Fund Index is a global, equal-weighted index of single-manager
funds that report to HFR Database which are women-owned and/or managed See end notes for further details. PAST PERFORMANCE IS NOT INDICATIVE OF
FUTURE RESULTS.

We believe it's important to be open minded and to focus purely on manager talent rather than their gender. We
do anecdotally find that women-run firms tend to have more diverse teams, which is obviously a good result for
diversity of thinking.

But why are we doing this? | would like to point out that we don't think it's purely an impact aim. There are real
benefits to having more diversification in hedge fund portfolios and via this effort, we can offer clients access to
some more idiosyncratic alpha streams. And that's actually well borne out in the correlation data. The HFRI Women-
Led Hedge Fund Index has been performing well in terms of lower downside capture to the MSCI World in negative
months. So that's encouraging.
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In terms of the representation, the geographic breakdown of the HFS Female Manager Universe compared to the
broader hedge fund universe shows larger representation from Asia. With regard to Europe, you can see that the
HFS universe is actually on the other end of the spectrum, with very low female representation in terms of hedge
fund managers, compared to the broader universe. There may well be some workplace, cultural and societal
reasons for that compared to Asia and the US.

Geographic comparison of broader hedge fund universe vs. HFS female manager universe
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Source: HFRI Database, as of 1 May 2021

The strategy breakdown of the HFS universe compared to the broader hedge fund universe shows greater
representation on the fundamentals side, so in equity and credit bottom up type strategies. On the flip side, there is
very low representation in macro, discretionary macro specifically, and particularly in relative value strategies as well.
So, fixed income relative value and quantitative strategies have very low representation from women.
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Strategy comparison of broader hedge fund universe vs. HFS female manager universe
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What's your view on this low representation of female managers in quant strategies?

Giuliana: When we hire a junior quant, we may look for somebody with a PhD. It's not a requirement, but it's a
plus because a person with a PhD has been spending the last few years doing research. This skill is one that can be
applied in a career to really solve any other problem.

When | was pursuing my PhD, there were a maximum of two women in a group of 10-15. You can see there was
very low representation, and then when you look at CVs we received last year, roughly 10% were from women. So
what I'm trying to say is that it's difficult to get find a strong pipeline of female candidates in this area.

| believe we need to advertise finance as an option for women either at university or even earlier. The best people
suited for this are women in finance because what you want to see is another woman sharing her experience such
as problems faced and helpful tips.

Claire: We need to address the problem earlier on in schools and raise awareness of the variety of careers that are
available in finance. For myself, | ended up studying math by accident because biology was full at the time.

|

How can investors and hedge funds partner up to help address this issue and improve the diversity in the industry?
What are hedge funds doing today? We do see that some are trying to widen the talent pool by, for example,
setting up internal coaching programs for assistant portfolio managers, some are hiring directly from universities.
Obviously, the hiring pipeline from banks is no longer as fertile post prop trading.
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What you're doing in your own firms today, and do you see yourselves as role models?

Li Ran: Being a small firm, we don't have an explicit hiring quota or system. We hire the best athletes for the job,
but quite often because we're a global investment firm, | find that diversity is very helpful. To have that diversity of
perspective and experience, be it gender or nationality or any background really.

So, if I look at Half Sky, we are a very diverse firm. The firm is actually half women, again, completely by accident. |
believe a variety of backgrounds adds value. Having experienced change in one's life, makes one more empathetic.
So that gives them the ability to look at business, not as they are today, but how they can become in the future.
And that's a really important trait as an equity investor.

We value diversity when we look at CVs. We value people who can speak multiple languages, as pretty much
everybody here does. We value first generation immigrants, people that have lived in different parts of the world.
And it's important for people to see other women in finance. We can attract more women into the industry, so
we're very happy to be supporting endeavours such as yours, and we look forward to partnering with the HFS
program.

Giuliana: We have a company-wide initiative
called ‘Paving the way’ with the aim to address
the pipeline issues and bring a more diverse pool
of talent to our firm. This is not a problem that a
single company can sort on their own.

Inside the main initiative umbrella, there are
resources and recruiting and internal
progression. For resourcing and recruiting,
beside diversity focused recruitment policy, we
do organize quite a lot of events at universities,
and we partner with organizations like Bright
Network that help us to identify the brightest
people from different backgrounds. We also
supported the Kings Maths School, and we have
been doing it for a couple of years now.

It is a state funded school for gifted
mathematicians aged 16 to 19 years. There are
several initiatives, but we run seminars visiting
students to talk about our work and topics that
interest them.

This is important because one of the aims of this school is to have a more diverse group of students, and in fact
about 37% of the students are female, which is huge compared to the two women when | did my PhD and 10% of
CVs coming in. The numbers are going in the right direction, but we need to work on them.

And then of course internal progression. We have a mentoring program which is open to all employees. But there
are also more targeted events for some groups of employees like a return-to-work scheme for people that are
coming back to work after a career break.

| also believe very much in everyone playing a little bit of a part in our small space, so what can | do? | have regular
meetings with every woman on the investment side. | believe that if you have regular catch up and there is a
problem, they will be more open with you. It's about attracting and retaining people and creating a good culture.
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Claire: It's wonderful to hear from both of you as a successful women in hedge funds. From our perspective as an
allocator, we are engaging with our hedge fund relationships as a partner. We are also asking those hard questions
for example, if there are no women on the investment team, we are asking them why.

We're looking to measure the diversity, equity and inclusion of our invested funds, and we're also looking through
to the portfolio manager level for future fund managers or ideas for managed account strategies. Ultimately, we
believe that the top talent is there. We're just looking to uncover it and give our clients access to it, while also
supporting the future talent pipeline in hedge funds.

Q&A

Do you see the risk appetite of female investment decision makers to be different from
their male counterparts? Do you expect them to act differently in certain market
environments?

Claire: From what I've seen as an allocator, it's difficult to generalize by gender, and | wouldn't want to do that,
but what | have seen is there is a real mix and heterogeneity of approaches clearly very different depending on the
investment strategy and the style.

| don't think you can generalize that women approach risk taking differently, but we do see that women tend to
have more diverse teams, which may help balance out viewpoints. And we did see earlier in the data that the index
shows somewhat lower downside capture.

Li Ran: | suppose if the implication is women are less risk seeking, just look at what women like Giuliana and myself
have achieved, and that hardly be construed as risk avoidance.

| think there is such a thing as measured risk. You don't want to be
investing with someone that's just full of hubris and bravado. But there's a
range. There can be more and less risk seeking men and same for women.
| don't think you can generalize, but | agree diversity is the most important
thing, because with any investment, as with any endeavour in life, it's
good to consider it from all sides.

Giuliana: It's about character. It's about different people more than
gender really.

Li Ran: One more thing to consider is timing. | don't want to say women
are more patient, but I think for some of our investments, there may be a
more human aspect behind it, understanding people's motivations, being
more empathetic in one's investments and that often leads to better pay
off down the line.

Finance is quite often viewed as not so human, but that doesn't need to
be the case, and in fact there can be a lot of advantages to building

- relationships with management teams with a longer-term view. A more
patient investment may just have a longer dated time horizon.




Giuliana: For quants its easier. You build a model and have some level of control over the model, and even if there
are some risk limits outside the model, they're still fairly quantitative.

So, before the strategy runs, you decide what the risk will be, so there is clearly no difference between me and
anyone else. All of these things are discussed internally, and there is also a risk stream team that is checking.

[ don't think it's a matter of gender. | think it's just a matter of character, upbringing, the way in which you have
studied or the way that you have acted in your career.

What is your due diligence process for female-led strategies and how do you
stay objective?

Claire: We use exactly the same process for all of our hedge fund investments regardless and we have a very strict
and diligent screening criteria. We have strategy specialist teams that look at each sub strategy and many of our
team members have experience either directly trading or researching their strategies in their prior career. So, we do
have the credibility to engage with our managers on that level. Then, in terms of making sure it's a level playing
field, we take a strategy specific approach, even a granular sub-strategy specific approach, so we would be
comparing somebody in their particular niche with their broader peer group in that exact same sub strategy.

For example, someone running an equity long short health care fund would need to measure up versus our current
investments and the broader peer group in that specific sub strategy, and this is analyzed on both a quantitative
and qualitative basis by our expert team members. So, we really do try to be objective that way and make sure that
we get access to the best quality managers.
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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.

For Switzerland: For marketing and information purposes. This
document has been issued by UBS Asset Management Switzerland AG,
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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 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 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 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
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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.O.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.

& UBS

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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