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Uncertain markets create challenges
for investors

For decades investors have used a tradition-
al approach to asset allocation, diversifica-
tion across fixed income and equities,
relying on fixed income to preserve capital
and generate income, and equities for
growth and capital appreciation.

Today, investors are faced with a potential
imbalance in this longstanding relationship
as markets grapple with historically low
interest rates and credit spreads, height-
ened equity valuations and bouts of market
volatility. In today’s environment, many
sophisticated investors are employing
alternative strategies, particularly hedge
funds, in an attempt to mitigate risk and
produce more consistent returns.

Hedge funds seek to produce performance
with low correlation to fixed income and
equities and that provides a degree of
capital protection in volatile markets.

Why allocate to hedge funds?

Hedge funds seek to produce performance
with low correlation to fixed income and
equities and that provides a degree of
capital protection in volatile markets. In
most cases, the primary source of hedge
fund returns is from manager skill and
security selection, rather than from
directional asset class exposure (Beta).

Hedge funds can potentially provide
additional sources of return by employing
leverage, selling securities short and
employing hedging strategies to both
protect capital and to produce lowly
correlated, low beta returns. While most
hedge funds focus on equities, there are
diverse strategies across fixed income,
credit, commodities and other sectors that
have the goal of providing higher risk-ad—-
justed returns compared to long-only
investments in their sector.

Hedge funds offer an alternative to
fixed income

Historically, bond portfolios have often
been considered a diversifier in equity
portfolios. For the last 30 years, bonds have
benefited from a secular bull market,
delivering consistent portfolio returns with
relatively low volatility as interest rates
declined. However, continued uncertainty
surrounding market outcomes has had a
negative effect on investors who have been
allocating to longer duration credit.



Historically, hedge funds have exhibited
superior market down and up-capture.

For the period 1981 to 2015, nearly 75% of
investors' total return on intermediate
duration bonds was derived from income,
which was then reinvested in higher
coupons that were available leading up to
the historically low post-2008 interest-rate
environment.

While price fluctuations have always been a
risk to investors, financial regulations
enacted after the Global Financial Crisis of
2008-2009 have significantly limited the
liquidity that traditional intermediaries,
typically banks, can devote to keeping bond
markets orderly. Generally, even a modest
rise in interest rates has the potential to
expose bond portfolios to losses, and with
fewer intermediaries able to provide market
liquidity, bond holders are more exposed to
price gap risk and volatility as rates rise.

Hedge funds present investors with various
potential benefits that may alleviate the
risks associated with traditional bond
exposure in a rising interest rate regime.
Historically, hedge funds have exhibited
superior market down and up-capture,
preserving capital during market draw-
downs and capturing larger percentages of
market appreciation, compared to tradition-
al long-only strategies. Hedge funds also
employ tactical strategies, with long, short
and relative value exposure, providing
further opportunities to potentially capture
directional market movements.

Additionally, hedge funds provide investors
with exposure to sophisticated fixed income
products, such as asset backed securities,
structured products, insurance-linked
securities and credit derivatives that are
difficult to access as a traditional retail
investor.

A powerful diversifier to equities
Traditional long-only equity investing
typically requires successful timing and
patience as well as separating emotions
from investing throughout market down-
turns. The dramatic reflation in the equity
markets after the Global Financial Crisis
caused many investors to invest in passive,
long-only equity strategies, but these
vehicles generally add a high degree of
market beta and potentially greater
exposure to market volatility.

The active approaches employed by hedge
funds potentially offer more consistent
returns with reduced volatility and low
correlation to equity markets, and can add a
compelling degree of diversification and
loss limitation in challenging market
environments. Historical monthly return
comparisons indicate that hedge funds
typically exhibit lower and less frequent
drawdowns relative to global equity
markets (see Figures 1, 2 and 3 for various
perspectives). Supplementing traditional
equity exposure with hedge fund alloca-
tions may help investors stay the course for
the long term.



Figure 1: Historically preserving capital in varying market environments
Global equities- relative return focus (MSCI World Total Return Index)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

%MTD  %MTD  %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD
2021 -0.99 2.56 3.33 4.65 1.44 1.49 1.79 2.49 -4.15 - - - 13.04
2020 -0.61 -8.45 -13.23 10.92 4.83 2.65 4.78 6.68 -3.45 -3.07 12.79 4.24 15.90
2019 7.78 3.01 1.31 3.55 -5.77 6.59 0.50 -2.05 2.13 2.54 2.79 3.00 27.67
2018 5.28 -4.14 -2.18 1.15 0.63 -0.05 3.12 1.24 0.56 -7.34 1.14 -7.60 -8.71
2017 2.41 2.77 1.07 1.48 2.12 0.38 2.39 0.14 2.24 1.89 2.17 1.35 22.40
2016 -5.98 -0.74 6.79 1.58 0.56 -1.12 4.22 0.08 0.53 -1.94 1.44 2.39 7.51
2015 -1.81 5.86 -1.57 2.35 0.34 -2.33 1.80 -6.62 -3.69 7.92 -0.50 -1.76 -0.87
2014 -3.70 5.01 0.14 1.02 1.97 1.79 -1.60 2.20 -2.71 0.65 2.00 -1.61 4.94
2013 5.09 0.17 2.34 3.15 0.04 -2.46 5.26 -2.13 5.00 3.91 1.78 2.12 26.68
2012 5.02 4.88 1.29 -1.14 -8.63 5.10 1.29 2.54 2.75 -0.68 1.28 1.88 15.83
2011 2.26 3.50 -0.99 4.25 -2.07 -1.58 -1.81 -7.05 -8.64 10.34 -2.44 -0.06 -5.54
2010 -4.13 1.41 6.19 0.01 -9.58 -3.43 8.11 -3.73 9.32 3.73 -2.16 7.35 11.76
2009 -8.76 -10.24 7.54 11.22 9.06 -0.45 8.47 413 3.99 -1.78 4.09 1.80 29.99
2008 -7.64 -0.58 -0.96 5.26 1.52 -7.98 -2.44 -1.40 -11.89 -18.96 -6.47 3.21 -40.71
2007 1.18 -0.52 1.83 4.41 2.80 -0.77 -2.21 -0.08 4.76 3.07 -4.09 -1.29 9.04
2006 4.47 -0.15 2.20 3.04 -3.42 -0.03 0.62 2.60 1.19 3.67 2.45 2.03 20.07
2005 -2.25 3.17 -1.94 -2.18 1.78 0.87 3.49 0.75 2.60 -2.43 3.33 2.22 9.49
2004 1.60 1.67 -0.66 -2.05 0.91 2.05 -3.26 0.44 1.89 2.45 5.25 3.82 14.72
2003 -3.05 -1.75 -0.33 8.86 5.69 1.72 2.02 2.15 0.60 5.92 1.51 6.27 33.11
2002 -3.04 -0.88 4.40 -3.40 0.17 -6.08 -8.44 0.17 -11.01 7.37 5.38 -4.86 -19.89
2001 1.93 -8.46 -6.59 7.37 -1.30 -3.15 -1.34 -4.81 -8.82 1.91 5.90 0.62 -16.82
2000 -5.74 0.26 6.90 -4.24 -2.54 3.35 -2.83 3.24 -5.33 -1.69 -6.08 1.60 -13.18
1999 2.18 -2.67 4.15 3.93 -3.67 4.65 -0.31 -0.19 -0.98 5.18 2.80 8.08 24.93
1998 2.77 6.75 4.21 0.96 -1.27 2.36 -0.18 -13.35 1.75 9.02 5.93 4.87 24.34
1997 1.19 1.13 -2.00 3.25 6.15 497 4.59 -6.71 5.42 -5.28 1.75 1.20 15.76
1996 1.79 0.59 1.64 2.33 0.07 0.49 -3.55 1.13 3.89 0.68 5.58 -1.62 13.48
1995 -1.53 1.43 4.80 3.46 0.83 -0.05 4.98 -2.25 2.89 -1.60 3.45 2.90 20.72
1994 6.57 -1.32 -4.33 3.07 0.23 -0.30 1.88 2.99 -2.65 2.82 -4.36 0.94 5.08
1993 0.30 2.34 5.77 4.61 2.28 -0.86 2.03 4.56 -1.87 2.73 -5.68 4.87 22.50
1992 -1.88 -1.76 -4.74 1.36 3.95 -3.38 0.22 2.40 -0.95 -2.74 1.76 0.78 -5.23
1991 3.62 9.22 -2.98 0.75 2.24 -6.20 4.69 -0.35 2.59 1.59 -4.39 7.25 18.28
1990 -4.69 -4.32 -6.07 -1.47 10.50 -0.74 0.88 -9.39 -10.58 9.30 -1.68 2.06 -17.02

Source: UBS Hedge Fund Solutions, Bloomberg, HFRI, data as of September 2021. Returns of -4% or below are highlighted in/red.



Hedge funds have historically outperformed
the markets over the long term, driven by
their focus on protecting capital in falling
markets.

Figure 2: Hedge funds- absolute return focus (HFRI Fund Weighted Composite)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

%MTD  %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD %MTD
2021 1.22 3.67 0.77 2.21 1.34 0.54 -0.91 0.78 0.13 - - - 10.09
2020 -0.45 -2.28 -9.08 4.52 2.38 2.02 2.97 2.37 -0.93 0.17 5.86 4.59 11.83
2019 3.50 1.31 0.59 1.33 -1.89 2.29 0.44 -0.78 -0.20 0.59 1.05 1.89 10.45
2018 2.31 -1.80 -0.51 0.38 0.88 -0.40 0.45 0.33 -0.26 -3.20 -0.37 -2.54 -4.75
2017 1.20 0.90 0.39 0.53 0.19 0.30 1.07 0.49 0.65 1.03 0.46 1.06 8.58
2016 -2.60 -0.03 2.08 1.03 0.37 0.41 1.88 0.43 0.65 -0.59 0.77 1.01 5.46
2015 -0.04 1.88 0.37 0.95 0.59 -1.23 -0.51 -2.39 -1.38 1.73 0.16 -1.15 -1.11
2014 -0.54 1.97 -0.29 -0.22 0.92 1.30 -0.63 1.25 -0.92 -0.40 0.78 -0.23 2.98
2013 2.51 0.1 0.95 0.63 0.48 -1.47 1.30 -0.70 1.58 1.51 0.89 1.05 9.13
2012 2.78 2.06 -0.18 -0.51 -2.61 0.29 0.87 0.82 1.31 -0.38 0.41 1.44 6.37
2011 0.41 1.23 0.06 1.48 -1.20 -1.18 0.23 -3.21 -3.89 2.69 -1.35 -0.45 -5.25
2010 -0.76 0.66 2.49 1.19 -2.89 -0.95 1.61 -0.13 3.48 2.14 0.19 2.95 10.24
2009 -0.09 -1.21 1.66 3.60 5.15 0.25 2.50 1.30 2.79 -0.20 1.52 1.28 20.01
2008 -2.69 1.50 -2.24 1.63 1.87 -1.33 -2.29 -1.44 -6.13 -6.84 -2.67 0.15 -19.03
2007 1.10 0.68 0.96 1.77 1.99 0.73 0.08 -1.53 2.69 2.85 -2.20 0.53 9.95
2006 3.49 0.45 1.95 1.87 -1.56 -0.24 -0.18 1.01 0.18 1.77 2.07 1.48 12.89
2005 -0.21 1.83 -0.87 -1.50 1.04 1.59 2.30 0.82 1.93 -1.41 1.66 1.82 9.27
2004 1.98 1.19 0.51 -1.48 -0.31 0.75 -0.96 0.12 1.65 0.84 2.84 1.65 9.03
2003 0.65 0.02 0.14 2.64 3.58 1.35 1.30 1.83 1.16 2.45 1.06 1.87 19.55
2002 0.45 -0.70 1.91 0.28 0.04 -1.94 -2.86 0.53 -1.54 0.59 2.12 -0.21 -1.45
2001 3.39 -2.21 -1.59 1.95 1.19 0.29 -0.83 -0.41 -2.83 2.01 2.07 1.71 4.62
2000 0.64 6.16 0.93 -2.85 -1.96 3.68 -0.60 3.81 -1.24 -1.79 -3.49 2.07 4.98
1999 2.24 -1.32 3.14 4.50 0.72 3.63 0.52 -0.01 0.16 1.60 5.06 7.65 31.29
1998 -0.71 3.27 3.00 0.96 -2.08 -0.13 -0.79 -8.70 0.69 1.22 3.71 2.79 2.62
1997 3.17 1.03 -1.64 -0.11 4.38 2.70 3.87 0.34 3.72 -1.53 -0.93 0.88 16.79
1996 2.89 1.23 1.46 3.96 3.05 0.18 -2.08 2.28 2.07 0.98 2.08 1.33 21.10
1995 -0.22 1.31 1.65 2.10 1.70 2.48 3.20 2.20 1.96 -0.65 1.89 2.08 21.50
1994 2.50 -0.55 -1.51 -0.59 0.68 0.27 1.35 2.46 0.89 -0.03 -1.27 -0.08 4.10
1993 2.32 1.34 3.06 1.49 2.60 2.62 2.09 2.93 1.58 3.18 0.15 3.91 30.88
1992 3.84 2.14 0.59 0.30 1.84 -0.41 2.08 -0.27 1.94 2.1 2.80 2.53 21.22
1991 2.59 4.02 4.95 1.34 1.98 0.41 2.62 2.06 2.32 1.83 0.27 3.95 32.19
1990 -2.11 1.54 3.21 -0.04 3.05 2.10 1.50 -3.45 -1.96 -0.04 0.75 1.35 5.81

Source: UBS Hedge Fund Solutions, Bloomberg, HFRI, data as of September 2021. Returns of -4% or below are highlighted in red.
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Over the long term hedge funds have
produced high risk-adjusted returns
compared to stocks and bonds

Hedge funds have historically outperformed
the markets over the long term, driven by
their focus on protecting capital in falling
markets. Losing less makes the path to
recovery shorter and positive returns nearer
at hand, which is central to the goal of
producing positive returns in most, if not all,
market environments. Hedge fund
allocations have historically helped reduce
volatility in a portfolio and enhanced
long-term returns, compared to traditional
portfolios without hedge fund allocations.

Investing in hedge funds

Hedge funds present investors with
potential diversification benefits, attractive
market capture and low exposure to the
broader markets. This value proposition has
historically enabled hedge funds to preserve
capital during months with negative market
returns, while attempting to capture a
greater percentage of gains during positive
months (Figures 4a and 4b).

Figure 3: Hedge fund performance compared to equities and fixed income

Citigroup Broad Investment Grade Index HFRI Fund Weighted == MSCI World Total Return (Net) USD
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Source: Bloomberg, UBS Hedge Fund Solutions, HFRI. Data as of 30 September 2021. Past performance
is not a guide to future performance.

Figure 4a: Downside protection and upside capture

compared to equities

MSCI World Index (total return): 7.9% annualized return
HFRI Fund of Funds Composite: 6.6% annualized return

Figure 4b: Downside protection and upside capture
compared to fixed income

FTSE US Broad Investment Grade Bond Index: 5.9% annualized return
HFRI Fund of Funds Composite: 6.6% annualized return
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Source: UBS Asset Management, Bloomberg, Macrobond. Data as of January

1, 1990 through September 30, 2021.

Source: UBS Asset Management, Bloomberg, Macrobond. Data as of January
1, 1990 through September 30, 2021.



Fund of hedge funds investing

Why fund of hedge funds?

Fund of hedge funds typically offer a range
of solutions, customized to meet particular
investment objectives, sourced from a
broad universe across strategies. Employing
a fund of hedge funds model provides
investors with a holistic approach to
portfolio construction and professional risk
management oversight. Generally, investors
are able to access approaches across the
risk/return spectrum that seek to provide
alternatives to high-yield levered loans, to
generate alpha with less beta and less
volatility, or approaches that seek to
increase returns with allowances for higher
volatility.

Funds of hedge funds provide active
management of active managers. This
provides two tiers of asset allocation, risk
management and portfolio construction.
When a multi-manager provider makes a
top-down asset allocation decision they can
aim to identify a hedge fund manager to
implement this strategy based on their
investment acumen and style. Additionally,
the multi-manager approach provides
bottom-up manager selection and due
diligence to potentially rotate managers
within a strategy if a preferable option is
identified. A strong fund of hedge funds
program will strive to add value from both
asset allocation and manager selection.

A hypothetical investor example could be a
pension fund that needs to meet liabilities
and generate a target return of 7% and is
struggling in a world of zero interest rates
and narrow credit spreads. Additionally,
fixed income portfolios have not been an
effective hedge to equities, and investors
want to know how to get diversification
back in their portfolios. This is where a fund
of hedge funds may provide a dynamic
solution to meet an investor’s specific
needs.

Our edge and approach at UBS Hedge
Fund Solutions (HFS)

As one of the top hedge fund multi-man-
agers globally, HFS is able to leverage its
scale, resources and access to customize
and specialize portfolios on behalf of
clients. Through a dynamic approach, HFS
tactically allocates across strategies and
opportunities to take advantage of market
conditions. In addition, strong manager
relationships and longevity provide access
to portfolio information, capacity and talent
pipelines. As an active manager of active
managers, the team provides an additional
tier of oversight for asset allocation and
tactical positioning. Portfolios are turned
over actively—about 20% per annum on
average depending on the market condi-
tions and manager views.

HFS's expertise is backed by the bulk of our
investment team, including all strategy
heads, having directly traded the strategies
they now cover. Having previously traded

these strategies, either on the sell side or at
a hedge fund, allows the investment team
to go more in depth on manager ideas, talk
their language, analyze if they're expressing
positions thoughtfully and dive into details.

HFS aims to create low beta and diversifying
solutions to help clients solve their complex
investment challenges. Some of our
enhanced investment capabilities include:
Private Credit, Emerging Managers,
Diversity, Equity and Inclusion, Asia
opportunities, Co-investments and
Sustainable Investing.

Multi-strategy hedge fund investing
The benefits of a multi-strategy
approach

Hedge fund managers attempt to produce
absolute performance across all market
cycles, and seek comparatively lower volatili-
ty and more consistent returns, often
placing a higher priority on attempting to
limit losses.

Multi-strategy hedge funds employ active
risk management and are often defensive,
skilled at managing downside, and may
capture available returns by virtue of their
capital allocation and ability to be dynamic.
This approach offers differentiated returns
by targeting alpha capture over beta
production, actively balancing exposures
and incorporating leverage. Multi-strategies
look to offer diversification in any market
environment by capitalizing on structural
imbalances, cyclical trends and idiosyncratic
dislocations.



Multi-strategy hedge fund managers strive
to have the scale and the ability to bring in
the best talent and pursue the most
attractive market opportunities. This
requires infrastructure, expertise and a
bigger budget than many institutions
pOSsess.

Our edge and approach at UBS
O’Connor

For over 21 years, O’Connor’s flagship
Global Multi-Strategy Alpha Fund has
focused on liquid relative value investing,
diversified at the security level across
geographies, market sectors and asset
classes. The Fund seeks to extract alpha
from the market by employing a broad
array of complementary sub-strategies with
minimal or negative correlation to one
another and broad market indices.

Our core values of maintaining liquidity and
preserving investor capital along with our
investment approach of fundamental
analysis, quantitative risk management and
financial markets expertise remain as strong
today as ever, producing consistently high
risk-adjusted returns and only 2 losing
calendar years across the Fund's 21 year
history. We continue to leverage the core
strengths of O'Connor while orienting the
portfolio to a return goal of 8-12% with
volatility of 5-7%. Over the past few years
we have shifted away from broad diversi-
fied strategies with declining alpha profiles,
and removed factor and risk constraints to
allow our PMs both greater flexibility in

For over 21 years, O’'Connor’s flagship Glob-
al Multi-Strategy Alpha Fund has focused on
liquid relative value investing, diversified at
the security level across geographies, market
sectors and asset classes.

managing their books and in adding
concentration in high conviction positions.
We concentrate capital in strategies where
we believe that our strong PM talent can
take advantage of a supportive macro
backdrop, less crowding and greater
dispersion. Some of these changes have
been particularly meaningful:

— Increased focus on Equity L/S strategies
in Europe and Asia has been a source of
compelling idiosyncratic returns,
particularly in the China A-share market
where our PMs in Hong Kong and
Shanghai have a meaningful competi-
tive advantage by leveraging UBS’s
global footprint, local markets expertise
and access to borrow.

— Launched our Environmental-focused
long/short equity strategy through a PM
team with 12 years’ expertise trading
the energy economy, targeting the
dramatic changes in corporate behavior
in addressing climate change.

— Significantly increased allocation to our
long-tenured Merger Arbitrage team,
while developing adjacent strategies in
Event Driven and Special Purpose
Acquisition Companies (SPACs).

— Increased allocation to Credit strate-
gies, particularly in Convertible
Arbitrage and High Yield, with an
aggressive approach to trading to
capitalize on short-term catalysts and
dislocations, and introduced both
Private Credit and Working Capital
strategies.

O’Connor’s evolution has allowed us to
successfully navigate the COVID crisis and
ensuing pandemic, protecting our investors’
capital through the market downturn. Our
focus on liquidity allowed us to be nimble
and aggressive in repositioning our
exposures in the dramatic market moves,
and we have gone back to our roots as
derivative traders in actively using equity
and credit derivatives to both hedge and tilt
our overall exposures.

Looking forward, we remain in an environ-
ment of unprecedented uncertainty in both
geopolitics and corporate fundamentals,
which we anticipate will be a huge driver of
alpha in the market. We've always been
mindful of volatility as a leading indicator in
the market, and we are keeping a watchful
eye for signs of interest rate volatility as a
potential predictor of heightened risk. We
will continue to leverage our fundamental
research and data science tools as we look
to continue our history of high risk-adjusted
returns and meaningful capital protection in
dynamic markets.



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 par-
ties. 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 infor-
mation 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 informa-
tion 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 requ-
latory 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
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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 accom-
panied by possibility of loss.

For Switzerland: For marketing and information purpos-
es. 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 Swit-
zerland is UBS Fund Management Switzerland) AG, Aeschenplatz
6, 4052 Basel. Paying Agent in Switzerland: UBS Switzerland AG,
Bahnhofstrasse 45, 8001 Ziirich.

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 solicita-
tion 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 differ-
ent from your reference currency, the return can increase or de-
crease 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 Commis-
sion) 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 circum-
stances. 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 doc-
ument 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 ) require-
ments 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 com-

pany 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 Share 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). If applicable the product(s) described herein align(s) to

Article 6 of Regulation (EU) 2019/2088.

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 (i) do not fall under the supervision of, the Securities and

Commodities Authority of the United Arab Emirates.

For UCITS, Irish ICAVs and funds domiciled in Luxem-

bourg, please reference the below disclaimers:

Before investing in a product please read the latest prospectus

and key investor information document carefully and thoroughly.

The information and opinions contained in this document have

been compiled or arrived at based upon information obtained

from sources believed to be reliable and in good faith, but is not
guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in
the document. Members of the UBS Group 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.

Units of UBS funds mentioned herein may not be eligible for

sale in all jurisdictions or to certain categories of investors and

may not be offered, sold or delivered in the United States. The

information mentioned herein is not intended to be construed as

a solicitation or an offer to buy or sell any securities or related

financial instruments. 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 to and
redeeming units. Commissions and costs have a negative impact
on performance. If the currency of a financial product or financial
service 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 doc-
ument are provided by UBS without any guarantee or warranty
and are for the recipient’s personal use and information purposes
only. This document may not be reproduced, redistributed or re-
published for any purpose without the written permission of UBS

Asset Management Switzerland AG or a local affiliated company.

Source for all data and charts (if not indicated otherwise): UBS

Asset Management. A summary of investor rights in English can

be found online at www.ubs.com/funds. More explanations of

financial terms can be found at ubs.com/am-glossary

For registered funds under Luxembourg, Swiss, German

and Irish law: Arrangements for marketing fund units

mentioned in this document may be terminated at the
initiative of the management company of the fund(s).

— For Austria: Prospectuses, key investor information (KIID),
the articles of association or the management regulations as
well as annual and semi-annual reports of UBS funds are
available in a language required by the local applicable law
free of charge from the Austrian branch of UBS Europe SE,
Niederlassung Osterreich, Wachtergasse 1, A-1010 Wien and
online at www.ubs.com/funds.

— For Cyprus: Official Bank of Payments and Official
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Representative in the Republic of Cyprus for UBS funds
established under foreign law: Bank of Cyprus PLC, Private
Banking, Eurolife House, 4 Evrou Street, Strovolos, CY-2003
Nicosia. Prospectuses, key investor information (KIID), the
articles of association or the management regulations as
well as annual and semi-annual reports of UBS funds are
available in a language required by the local applicable law
free of charge from UBS Asset Management Switzerland AG,
c/o UBS AG, Bahnhofstrasse 45, 8001 Ziirich or from Bank of
Cyprus PLC and online at www.ubs.com/funds.

For Denmark: Prospectuses, key investor information
(KIID), the articles of association or the management
regulations as well as annual and semi-annual reports of
UBS funds are available in a language required by the local
applicable law free of charge from UBS Asset Management,
Regeringsgatan 38, 11153 Stockholm or from UBS Europe
SE, Denmark Branch, filial af UBS Europe SE, Sankt Annae
Plads 13, 1 TH, 1250 Copenhagen, Denmark and online at
www.ubs.com/funds.

For Finland/Iceland/Norway: Prospectuses, key investor
information (KIID), the articles of association or the
management regulations as well as annual and semi-annual
reports of UBS funds are available in a language required by
the local applicable law free of charge from UBS Asset
Management, Regeringsgatan 38, S-11153 Stockholm and
online at www.ubs.com/funds.

For France: This fund has obtained authorization for
marketing in France. Representative in France for UBS
investment funds under foreign law: BNP Paribas at 16 Bd
des Italiens, F-75009 Paris. Prospectuses, Key Investor
Information (KIID), the articles of association or the
investment regulations and the annual and semi-annual
reports of the UBS Funds may be obtained free of charge
from the management company of the Fund, the Autorité
des Marchés Financiers or, as the case may be, UBS (France)
SA, 69, boulevard Haussmann, 75008 Paris, and online at
www.ubs.com/funds. France: This document has been
published (unamended) by UBS (France) S.A., a wealth
management company, a subsidiary of UBS Holding (France)
SA Company with Management Board and Supervisory
Board and a capital of € 132,975,556.Registered office: 69,
Bd Haussmann, 75008 PARIS. tel. 01 44 56 45 45 R.C.S.
Paris B 421 255 670 NAF code 6419Z. Approved for
insurance brokerage (financial guarantee and professional
indemnity insurance in accordance with articles L 512-6 and
L 512-7 of the French Insurance Code). Registration number
ORIAS: 07 004 822. Telephone 01.44.56.45.45 - Fax
01.44.56.45.54. www.ubs.com/france.

For Greece: Prospectuses, key investor information (KIID),
the articles of association or the management regulations as
well as annual and semi-annual reports of UBS funds are
available in a language required by the local applicable law
free of charge from UBS Asset Management Switzerland AG,
c/o UBS AG, Bahnhofstrasse 45, 8001 Zirich or from Bank of
Cyprus Ltd, Asset Management, 170 Alexandras Av., 115 21
Athens and online at www.ubs.com/funds.

For Hungary: Prospectuses, key investor information (KIID),
the articles of association or the management regulations as
well as annual and semi-annual reports of UBS funds are
available in a language required by the local applicable law
free of charge from securities broker (forgalmazo): OTP Bank
Nyrt., or from UBS Asset Management Switzerland AG, c/o
UBS AG, Bahnhofstrasse 45, 8001 Zirich, Switzerland and
online at www.ubs.com/funds.

For Italy: Representative in Italy for UBS funds, UBS Asset
Management (Italia) — SGR S.p.A., Via del Vecchio
Politecnico, n. 3, 20121 Milano (MI), Italy. Prospectuses, key
investor information (KIID), the articles of association or the
management regulations as well as annual and semi-annual
reports may be obtained in a language required by the local
applicable law free of charge from UBS Asset Management
(Italia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121
Milano (M), Italy and online at www.ubs.com/funds.

For Ireland: Prospectuses, supplements, key investor
information documents (KIID), the memorandum and articles
of association as well as annual and semi-annual reports of
UBS funds are available in a language required by the local
applicable law free of charge from MUFG Alternative Fund
Services (Ireland) Limited, 12-13 Leeson Street Lower, Saint

Kevin's, Dublin, Ireland and online at www.ubs.com/funds.

— For Liechtenstein: The representative and paying agent in
Liechtenstein for UBS Funds under foreign law is
Liechtensteinische Landesbank Aktiengesellschaft, Stadtle
44, FL-9490 Vaduz. Prospectuses, key investor information
(KIID), the articles of association or the management
regulations as well as annual and semi-annual reports of
UBS funds in German are available in a language required by
the local applicable law free of charge from Liechten-
steinische Landesbank Aktiengesellschaft and online at
www.ubs.com/funds.

— For Luxembourg: Prospectuses, key investor information
(KIID), the articles of association or the management
regulations as well as annual and semi-annual reports of
UBS funds are available in a language required by the local
applicable law free of charge from Northern Trust Global
Services Limited, Luxembourg Branch, 6, rue Lou Hemmer,
L-1748 Senningerberg or from UBS Europe SE, Luxembourg
Branch, P.O. Box 2, L-2010 Luxembourg and online at www.
ubs.com/funds.

— For Malta: Representative in Malta for UBS funds
established under foreign law: Calamatta Cuschieri
Investment Services Ltd, Ewropa Business Centre, Trig Dun
Karm, Birkirkara, BKR9034, Malta. UBS funds Select
Alternative Strategies ICAV and all cells underneath the
umbrella managed by UBS Hedge Fund Solutions, UBS (Lux)
Key Selection SICAV - Multi Strategy Alternatives, A&Q (Lux)
Select FCP RAIF - A&Q (Lux) Select Trading, Fondaco
Previdenza UCITS SICAV, Dasym Il SICAV RAIF, UBS (Irl)
Alternative Solutions plc — A&Q Fundamental US Equity Long
Short UCITS are regulated by the Commission de Surveillance
du Secteur Financier (CSSF) in Luxembourg. The funds are
marketed in Malta under the terms of the EU UCITS
directives. Calamatta Cuschieri Investment Services Ltd is
licensed to conduct Investment Services business by the
Malta Financial Services Authority. Investments by Maltese
residents in funds denominated in foreign currency are
subject to the External Transactions Act (Cap 233).
Prospectuses, key investor information (KIID), the articles of
association and the management regulations as well as
annual and semi-annual reports of UBS funds are available
in a language required by the local applicable law free of
charge from CRYSTAL Finance Investments Ltd and other
authorised intermediaries and online at www.ubs.com/
funds.

— For Netherlands: UBS funds Select Alternative Strategies
ICAV and all cells underneath the umbrella managed by UBS
Hedge Fund Solutions, UBS (Lux) Key Selection SICAV - Multi
Strategy Alternatives, A&Q (Lux) Select FCP RAIF - A&Q
(Lux) Select Trading, Fondaco Previdenza UCITS SICAV,
Dasym Il SICAV RAIF, UBS (Irl) Alternative Solutions plc —
A&Q Fundamental US Equity Long Short UCITS is an
investment institution (beleggingsinstelling) within the
meaning of the AFM and registered in the Dutch register
held with the Dutch Authority for the Financial Markets
(Stichting Autoriteit Financiéle Markten). Representative in
the Netherlands for UBS funds established under foreign
law: UBS Asset Management, UBS Europe SE Nederlandse
Vestiging Rembrandt Tower — 18e verdieping, Amstelplein 1,
1096 HA AMSTERDAM, The Netherlands. Prospectuses, key
investor information (KIID), the articles of association or the
management regulations as well as annual and semi-annual
reports of UBS funds are available in a language required by
the local applicable law free of charge from UBS Europe SE
Nederlandse Vestiging or on the internet at www.ubs.com/
funds.

— For Portugal: Prospectuses, key investor information
(KIID), the articles of association or the management
regulations as well as annual and semi-annual reports of
UBS funds are available in a language required by the local
applicable law free of charge from Northern Trust Global
Services Limited, Luxembourg Branch, 6, rue Lou Hemmer,
L-1748 Senningerberg or from UBS Europe SE, Luxembourg
Branch, P.0. Box 2, L-2010 Luxembourg and online at www.
ubs.com/funds. For more information on the distribution of
UBS funds, in particular the applicable tax regime, please
consult the Supplementary Information Memorandum for
Portugal, available free of charge from the placing agent.

— For Spain: CNMV registration number Representative in

Spain for UBS funds established under foreign law: UBS
Europe SE, sucursal en Espafia, MARIA DE MOLINA, 4,
E-28006 MADRID. Prospectuses, key investor information
(KIID), the articles of association or the management
regulations as well as annual and semi-annual reports of
UBS funds are available in a language required by the local
applicable law free of charge from UBS Europe SE, sucursal
en Espafia, MARIA DE MOLINA N° 4, E-28006 MADRID /
AVENIDA DIAGONAL N° 640, 2° A, E-08017 BARCELONA /
FERNANDEZ Y GONZALEZ N° 2, PLANTA PRINCIPAL,
E-41001 SEVILLA / C/ROGER DE LAURIA N° 7, 12 PLANTA,
E-46002 VALENCIA / COSO N° 33, 5° A, E-50003
ZARAGOZA, CANTON PEQUERNQ 15, 4°, E-15003 A
CORUNA and online at www.ubs.com/funds.

— For Sweden: Prospectuses, key investor information (KIID),
the articles of association or the management regulations as
well as annual and semi-annual reports of UBS funds are
available in a language required by the local applicable law
free of charge from UBS Asset Management, Regeringsgatan
38, 11153 Stockholm and online at www.ubs.com/funds.

— For United Kingdom: UBS Asset Management (UK) Ltd is
authorized & regulated by the Financial Conduct Authority.
Prospectuses, Key investor information (KIID), the articles of
association or the management regulations as well as annual
and semi-annual reports of UBS funds are available free of
charge from UBS Asset Management (UK) Ltd, 5 Broadgate,
London, EC2M 2QS. The fund documentation is available
free of charge in English and, where relevant, in one of the
local language(s) where the fund is registered and online at
www.ubs.com/funds.

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 relat-
ing 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 se-
curities 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.

Using, copying, redistributing or republishing any part of this

document without prior written permission from UBS Asset

Management (Singapore) Ltd. is prohibited. Any statements made

regarding investment performance objectives, risk and/or return

targets shall not constitute a representation or warranty that such
objectives or expectations will be achieved or risks are fully dis-
closed. The information and opinions contained in this document
is based upon information obtained from sources believed to be
reliable and in good faith but no responsibility is accepted for
any misrepresentation, errors or omissions. All such information
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and opinions are subject to change without notice. A number of
comments in this document are based on current expectations
and are considered “forward-looking statements”. Actual future
results may prove to be different from expectations and any
unforeseen risk or event may arise in the future. The opinions
expressed are a reflection of UBS Asset Management (Singapore)
Ltd's judgment at the time this document is compiled and any ob-
ligation to update or alter forward-looking statements as a result
of new information, future events, or otherwise is disclaimed.

You are advised to exercise caution in relation to this document.
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 be aware that past performance of investment
is not necessarily indicative of future performance. Potential for
profit is accompanied by possibility of loss. If you are in any doubt
about any of the contents of this document, you should obtain
independent professional advice.

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-of-
fering 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 doc-
ument 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 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
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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 regula-
tions 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 dis-
tribution and only to the extent permitted under applicable laws
in the Republic of China (R.0.C.). No representations are made
with respect to the eligibility of any recipients of this document
to acquire interests in securities under the laws of the Republic of
China (R.0.C.).

For Australia: This document has been prepared and issued by
UBS Hedge Fund Solutions LLC. UBS Hedge Fund Solutions LLC
is an investment adviser registered with the US Securities and
Exchange Commission and such is regulated under a regulatory
regime that differs from the Australian regulatory regime. UBS
Hedge Fund Solutions LLC 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 ob-
jectives, 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 Darus-
salam 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 accor-
dance with the conditions of section 21(3) of the International
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 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 Thai-
land. 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 regu-
latory 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 commod-
ity 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 UBS Financial Services Inc. clients / investors only: 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 finan-
cial 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.

UBS Financial Services Inc. is a subsidiary of UBS AG.
Member FINRA/SIPC

© Copyright UBS 2021. All rights reserved.

The key symbol and UBS are among the registered and unregis-
tered trademarks of UBS.
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