O‘Connor CIO letter
First quarter 2021

At the beginning of 2021, we expected to see higher
interest rates, tighter credit spreads, and an equity market
rotation away from quality and growth toward value and
cyclicals. A superfcial review of the frst quarter would
indicate that market performance had progressed exactly
according to our expectations.
However, the confuence of the global economy re-opening, ongoing
accommodative monetary policy, and incremental fscal stimulus brought about
infation concerns in the frst quarter and compressed an entire year’s worth of price
movements into just one quarter, as investors rapidly adjusted portfolios to position
for a new economic cycle. After more than a decade of investors managing portfolios for an environment characterized by low economic growth and low interest rates,
perhaps it is not a surprise to see some choppiness in overall risk appetite and
investment performance as market participants have had to consider the risk of
infation for the frst time in arguably twenty years and to determine whether to
make the associated portfolio adjustments.

Kevin Russell
Chief Investment
Offcer, UBS O’Connor

Look beyond broad indicators to gauge this market’s
complexity
The frst quarter was a manifestation of all these dynamics
and made investment performance more nuanced than
broader beta indices would imply. While rotations and
adjustments like the above are usually healthy and provide
opportunities for dynamic investors like ourselves, we do
suspect that market participants have gotten a bit too
anchored to the idea of a sustained surge in growth and
infation and expect more two-sided performance on interest
rates, beta, and within equity style factors over the course of
2021. As we said in our last letter, this type of market
environment, characterized by elevated but not extreme
volatility and returns being driven more by relative value
disciplines and rotations than beta, continues to have us
optimistic about performance in 2021.
To best follow the rotations and risk aversion associated with
the recalibration in economic growth expectations and
infation concerns, we continue to follow interest rate volatility
very closely. Investors know that we have long since shifted
some of our focus from equity index volatility and skew
toward interest rate volatility as our preferred indicator for risk
appetite. In choosing to the follow the MOVE Index (Merrill
Lynch Option Volatility Estimate) more closely than the VIX
Index (CBOE Volatility Index), we are judging that interest rate
volatility, on both a realized and implied volatility basis, is the

best indicator for risk appetite and stability across the full
range of relative value disciplines.
We view interest rate volatility as an indicator of
economic uncertainty
As our focus on interest rate volatility is somewhat unique
amongst our peers, the question often arises, why are we so
focused on this relatively obscure market index and risk
measure? The answer is two-fold. First, we believe that
interest rates serve as the fulcrum point for the economy,
providing a comprehensive view about growth, infation, and
policy all at once. Second, interest rates are the benchmark for
risk-free returns and are central to the valuation of every asset
in investor portfolios. Put simply, when interest rate volatility is
high, certainty about economic conditions and confdence in
asset valuations is low, often manifesting itself as risk aversion
amongst relative value investors, especially those who operate
on leverage.
Following the MOVE Index in the frst quarter, we can clearly
see the telltale spike in interest rate volatility that occurred,
bringing with it both risk aversion and violent factor rotations
within the equity markets. Encouragingly though, we started
to see signs of stabilization in interest rate volatility at the end
of the quarter, which we feel bodes well for our strategies for
the coming months (Figure 1).

Merrill Lynch Option Volatility
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Figure 1: Rising interest rate volatility suggests reduced investor confdence
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Figure 2: 2020 also experienced periods of high interest rate volatility
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It should not come as a surprise that we undertook some
portfolio deleveraging in early March, just as we did in
early October 2020, given the spike in interest rate volatility
(Figure 2). However, just as we did in November 2020, we
began to increase leverage again at the end of the frst quarter
in anticipation of interest rate volatility beginning to normalize.
We continue to be very focused on the macroeconomic
landscape to provide the broadest possible lens for our
investment process. Again, this is not to make frst order
directional risk allocations to different asset classes, but rather
to help us understand which segments of the market are most
likely to experience high levels of dispersion of securities
performance.
Operating a multi-strategy, relative value approach to investing
aligns our capital with structural alpha opportunities and
insulates us signifcantly from risk aversion events emanating
from macroeconomic developments. We subscribe to the idea
that a healthy paranoia is useful in monitoring our portfolio
and strategies. In fact, while some relative value investors
experienced substantial performance challenges in the frst
quarter attributable to crowding, concentration, and leverage,
it is undeniable that some of those challenges were catalyzed
by the shifting macroeconomic landscape and
risk outlook.

Aligning with six key mega trends
As we have repeatedly discussed in prior letters, in addition to
our core relative value strategies, we are benefting from the
fact that we have a signifcant amount of our capital aligned
with several structural alpha opportunities. These are driven by
six mega trends occurring within the fnancial markets: the size
of US credit markets, environmentally-focused investing,
Chinese equity markets, special purpose acquisition companies
(SPACs), private credit, and supply chain fnance. While we see
each of these trends as long duration in nature likely lasting for
several years and will have capital allocated to them consistently, the specifc opportunity set and available returns will ebb
and fow at different points in time, presenting unique opportunities and meriting more of our attention.
Supply chain fnance is an area that is getting a lot of our
attention right now, as the operating diffculties of several
important players in the ecosystem have created a signifcant
supply/demand imbalance that favors investors. Recent negative
press surrounding supply chain fnance is a product of localized,
frm-specifc issues, not a blight on the asset class as whole. In
fact, these diffculties at several important players in the
ecosystem have created a signifcant supply/demand imbalance
that is enhancing the attractiveness of the opportunity set
for investors.
Against the backdrop of tight credit spreads in both the
investment grade and high yield markets, we are seeing
tremendous value in the trade fnance space (Figure 3).

Figure 3: Spreads are tightening in corporate bond markets
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In addition to the shorter duration, lower default probabilities,
and higher recoveries available for corporate credit exposures
taken via trade fnance, we are also currently enjoying substantial yield pick-up ranging from 100 bps to as much as 2,000 bps
in some cases, relative to observable benchmarks in the
investment grade and high yield markets. While there is some
additional complexity and operational intensiveness involved
with supply chain fnance compared to corporate bonds, the
magnitude of the relative credit premium is undeniable and
presents one of the most compelling opportunities that we see
across all asset markets. We are fortunate to have been focused
on supply chain fnance for the past two years and fnd
ourselves fully prepared to capitalize on this market dislocation
for our investors.

We would be remiss to not discuss the SPAC market, given the
impact this strategy has had on both our returns and volatility.
Despite what has been a diffcult four weeks for the strategy,
having gotten caught up in the growth and secular winner risk
unwind of the frst quarter, we would note that the strategy
has delivered positive returns thus far in 2021, and we see
attractive valuations and compelling investment opportunities
available. And, while we think that security selection is more
important now than ever to derive returns from the SPAC
market, we are heartened by the very modest level of embedded optionality being priced into the market right now, with
the 411 SPACs looking for acquisitions as of quarter-end,
trading at only a 1.1% and 1.7% discount, on a mean and
median basis as demonstrated by UBS Investment Bank data,
to the cash in trust that offers downside support in SPAC
securities (Figure 4).

Figure 4: Tightening spreads in SPAC market suggest downside support
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Merger arbitrage investing: A core focus
Longtime investors have likely observed that over the past few
months we have increased the capital allocated to our merger
arbitrage strategy, which has been one of O’Connor’s core
investment strengths throughout our history. An exciting

dynamic emerging from the COVID-19 crisis is the fact that
corporate confdence in the economy and commitment to
strategic activity has dramatically improved over the past two
quarters (Figure 5).

Figure 5: US M&A Volume and CEO Confdence
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With confdence and conviction now taking hold in corporate boardrooms, announced M&A monthly transaction volumes have
increased over the frst quarter (Figure 6). We expect higher M&A activity levels to sustain throughout 2021, creating the opportunity for us to scale up a diversifed portfolio of investments.

Figure 6: Global M&A announced volume, 2020 – March 2021
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Building on a solid framework
After the hard work of repositioning the multi-strategy approach three years ago, we continue to be excited about our strategic
competencies and the outlook for performance which carried through in the frst quarter of 2021. While we know that returns and
volatility will moderate from the levels experienced in 2020, we believe our approach is durable and can serve as a ballast in
investor portfolios, by delivering attractive risk-adjusted and uncorrelated returns.
While our investment teams continue to work effectively from a mixture of our offces around the world and their home offces,
we are looking forward to connecting with each other and with many of you in person as soon as vaccine distributions accelerate
around the world.
We hope you are all well and healthy.
Thank you for your support and trust in us,

Kevin Russell

Contact us
North America —
Stamford and New York

EMEA —
Switzerland

Asia Pacific —
Hong Kong and Tokyo

Jay Raffaldini
jerome.raffaldini@ubs.com
Tel. +1-203-719-7492

Rene Steiner
rene.steiner@ubs.com
Tel. +41-44-234 7233

Selina Yuen
selina.yuen@ubs.com
Tel. +852 29715592
Shimpei Kanzaki
shimpei.kanzaki@ubs.com
Tel. +81-3-5208-7403
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Index descriptions
USD High Yield All Sectors Option Adjusted Spread is the
option adjusted spread (weighted by market value) of the US
Dollar High Yield ALL Cash Bonds sector.
USD Investment Grade All Sectors Option Adjusted Spread is
the option adjusted spread (weighted by market value) of the
US Dollar Investment Grade All.
Merrill Lynch Option Volatility Estimate (MOVE) Index is
a yield-curve weighted index of the normalized implied
volatility on 1-month Treasury options, expressed in
basis points. It is the weighted average of volatilities on
the CT2, CT5, CT10 and CT30. Index Values are stored
as NAVs.
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 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 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 Administrator 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 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 Zürich. 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 O’Connor 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 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. (a member of
FINRA and SIPC). UBS O’Connor LLC (an investment adviser
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 O’Connor
Limited, 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 independence 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 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 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 O’Connor Limited, a direct wholly-owned subsidiary of
UBS AG, and UBS Asset Management (US) Inc. (a member
of FINRA and SIPC), an indirect wholly-owned subsidiary of
UBS AG.
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: Please note that the Fund has been entered
into the List of Restricted Schemes by Monetary Authority
of Singapore (as defined in regulation 2 of the Securities
and Futures (Offers of Investments) (Collective Investment
Schemes) Regulations 2005) under paragraph 3 or 4 of the
Sixth Schedule of the Regulations. This document is not to be
distributed to the retail public of Singapore.
This document has not been registered with the Monetary
Authority of Singapore pursuant to the exemptions under
Sections 304 and 305 of the SFA. Accordingly, this document
may not be circulated or distributed, nor may the Securities be
offered or sold, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor pursuant
to Section 304 of the SFA, (ii) to an accredited investor or
other relevant person, in accordance with the conditions specified in Section 305 of the SFA or (iii) 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 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 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 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 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 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 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.
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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 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 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
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.O.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 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 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 Commission (“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.
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.
© Copyright UBS 2021. The key symbol and UBS are among
the registered and unregistered trademarks of UBS. All rights
reserved.

