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Dear Investor,

The purpose of this supplement is to update information in the Prospectus relating to Class P shares, dated
October 28, 2022, for UBS US Dividend Ruler Fund (the “Fund”), a series of The UBS Funds. Effective March 13,
2023, the Prospectus is revised as follows:

1. The information in the table under the heading “Advisory fees” is deleted and replaced with the following:

Effective gross

advisory fee as of Advisory fee breakpoint schedule

Fund June 30, 2022 Assets under management Fee
UBS US Dividend Ruler Fund' FiEQ %250 million 0.5000%
On the next $250 million — $500 million 0.4875%

On the next $500 million — $750 million 0.4750%

On the next $750 million — $1 billion 0.4625%

On the next $1 billion — $2 billion 0.4500%

Above $2 billion 0.4375%

T Prior to March 7, 2023, the investment advisory fee payable to the Advisor, before fee waivers and/or expense reimbursements, by the Fund
was: 0.50% on all assets under management.

2. References to investing in companies at the time of their initial public offering (“IPO") under the subheadings
“Principal investments” and “Principal investment strategies,” and the corresponding “IPOs risk” under the
subheadings “Main risks” and “More about risks,” are deleted in their entirety.

3. The subheading “More about risks” is renamed ”Additional information about principal risks” and a new
subheading titled “Additional (non-principal) risks” is added immediately following the subheading
“Additional information about principal risks.” “Cybersecurity risk” and “Securities lending risk” are moved
to the subheading “Additional (non-principal) risks” section.

4. The last paragraph under the subheading “Management process” and second to last paragraph under the
subheading “Securities selection” is deleted and replaced with the following:

The Fund is classified by UBS AM (Americas) as an “ESG-integrated” fund. The Fund’s investment process
integrates material sustainability and/or ESG considerations into the research process for equity portfolio
investments and portfolio holdings for which ESG data is available. ESG integration is driven by taking
into account material sustainability and/or ESG risks which could impact investment returns, rather than
being driven by specific ethical principles or norms. The analysis of material sustainability and/or ESG
considerations can include many different aspects, including, for example, the carbon footprint, employee
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health and well-being, supply chain management, fair customer treatment and governance processes of a
company. The Fund’s portfolio managers may still invest in securities without respect to sustainability
and/or ESG considerations or in securities which present sustainability and/or ESG risks, including where
the portfolio managers believe the potential compensation outweighs the risks identified.

PLEASE BE SURE TO RETAIN THIS IMPORTANT INFORMATION FOR FUTURE REFERENCE.
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As with all mutual funds, the US Securities and Exchange Commission (“SEC") has not approved or disapproved any
Fund’s shares or determined whether this prospectus is complete or accurate. To state otherwise is a crime.
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UBS US Dividend Ruler Fund
Fund Summary

Investment objective
The Fund seeks to maximize total return, consisting of
capital appreciation and current income.

Fees and expenses

These tables describe the fees and expenses that you
may pay if you buy, hold, and sell shares of the Fund. In
addition to the fees and expenses described below, you
also may be required to pay commissions or other fees
to your broker for transactions in Class P shares.

Shareholder fees (fees paid directly from your investment)

Class P
Maximum front-end sales charge (load) imposed on purchases
(as a % of offering price) None
Maximum contingent deferred sales charge (load) (CDSC)
(as a % of purchase or sales price, whichever is less) None

Annual fund operating expenses (expenses that you pay
each year as a percentage of the value of your investment)

Class P
Management fees 0.50%
Distribution and/or service (12b-1) fees None
Other expenses' 0.33
Total annual fund operating expenses 0.83
Less management fee waiver/expense reimbursements? 0.33
Total annual fund operating expenses after management fee
waiver/expense reimbursements? 0.50

I

Other expenses” include “Acquired fund fees and expenses,” which were less
than 0.01% of the average net assets of the Fund.

2 The Trust, with respect to the Fund, and UBS Asset Management (Americas) Inc.,
the Fund's investment advisor and administrator (“UBS AM (Americas)” or the
“"Advisor”), have entered into a written agreement pursuant to which the Advisor
has agreed to waive a portion of its management fees and/or to reimburse
expenses (excluding expenses incurred through investment in other investment
companies, interest, taxes, brokerage commissions, dividend expense and security
loan fees for securities sold short, and extraordinary expenses, such as proxy-
related expenses) to the extent necessary so that the Fund's ordinary operating
expenses (excluding expenses incurred through investment in other investment
companies, interest, taxes, brokerage commissions, dividend expense and security
loan fees for securities sold short, and extraordinary expenses, such as proxy-
related expenses), through the period ending October 28, 2023, do not exceed
0.50% for Class P shares. Pursuant to the written agreement, the Advisor is

entitled to be reimbursed for any fees it waives and expenses it reimburses to the
extent such reimbursement can be made during the three years following the
period during which such fee waivers and expense reimbursements were made,
provided that the reimbursement of the Advisor by the Fund will not cause the
Fund to exceed the lesser of any applicable expense limit that is in place for the
Fund (i) at the time of the waiver or reimbursement or (i) at the time of the
recoupment. The fee waiver/expense reimbursement agreement may be terminat-
ed by the Fund's Board of Trustees at any time and also will terminate automati-
cally upon the expiration or termination of the Fund's advisory contract with the
Advisor. Upon termination of the fee waiver/expense reimbursement agreement,
however, UBS AM (Americas)’s three year recoupment rights will survive.

Example

This example is intended to help you compare the cost
of investing in the Fund with the cost of investing in
other mutual funds. The example assumes that you
invest $10,000 in the Fund for the time periods indicat-
ed and then sell all of your shares at the end of those
periods unless otherwise stated. The example also
assumes that your investment has a 5% return each
year and that the Fund’s operating expenses remain the
same. The costs described in the example reflect the
expenses of the Fund that would result from the con-
tractual fee waiver and expense reimbursement agree-
ment with the Advisor for the first year only. Although
your actual costs may be higher or lower, based on
these assumptions, your costs would be:

3years 5ydayear 10 years

$232 $42851 $995

Class P

Portfolio turnover

The Fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These
costs, which are not reflected in annual fund operating
expenses or in the example, affect the Fund’s perform-
ance. During the most recent fiscal year, the Fund’s port-
folio turnover rate was 29% of the average value of its
portfolio.



Principal strategies

Principal investments

To achieve its investment objective, the Fund invests in,
or seeks exposure to, stocks with attractive growth
(earnings and dividend), attractive dividend yield, quali-
ty, and valuation profiles.

Under normal circumstances, the Fund invests at least
80% of its net assets (plus borrowings for investment
purposes, if any) in US companies. In addition, under
normal circumstances, the Fund invests at least 80% of
its net assets (plus borrowings for investment purposes,
if any) in dividend paying securities. The Fund invests a
substantial portion of its net assets in large-capitaliza-
tion equities traded in the United States. Investments in
equity securities may include but are not limited to com-
mon stock (including REITs) of issuers located through-
out the world, and American Depositary Receipts. The
Fund may invest in issuers from both developed markets
(including the United States) and emerging markets.

Under normal circumstances, the Advisor intends to
invest the Fund'’s portfolio under the following guide-
lines, but reserves the right to deviate if economic and
business conditions warrant:

¢ 20-50 stocks in the portfolio

e Companies with a market capitalization of $2.5 billion
or greater

e Typical allocation to American Depository Receipts
(ADRs) of 15% or less

e Minimum of 6 sectors included in the portfolio for
diversification purposes

e The Fund aims to be fully invested but may allow for a
cash allocation—with a range of 1-10% and a 2%
target—for liquidity purposes.

The Fund is a non-diversified fund, which means that
the Fund may invest more of its assets in a smaller num-
ber of issuers than a diversified investment company.

Under certain market conditions, the Fund may, but is
not required to, use exchange traded derivative instru-
ments for risk management purposes or as part of the
Fund’s investment strategies. Generally, derivatives are
financial contracts whose value depends upon, or is
derived from, the value of an underlying asset, reference
rate, index or other market factor and may relate to
stocks, bonds, interest rates, credit, currencies or curren-
cy exchange rates, commodities and related indexes. The
derivatives in which the Fund may invest include futures,
forward currency agreements and equity participation
notes. All of these derivatives may be used for risk man-
agement purposes to manage or adjust the risk profile of

the Fund. Futures on currencies and forward currency
agreements may also be used to hedge against a specific
currency. In addition, all of the derivative instruments list-
ed above may be used for investment (non-hedging) pur-
poses to earn income; to enhance returns; to replace
more traditional direct investments (except for forward
currency agreements); or to obtain exposure to certain
markets (except for forward currency agreements). The
Fund also may use futures contracts on equity securities
and indices to gain market exposure on its uninvested
cash.

Under certain market conditions, the Fund may invest in
companies at the time of their initial public offering
("IPO™). The Fund also may at times invest in ETFs and
other investment companies for the purpose of gaining
exposure to the stock market while maintaining liquidity.

Management process

The Advisor seeks to invest in companies that the
Advisor believes have attractive current dividend yields,
and strong and consistent historical and prospective div-
idend growth. The Advisor believes that this focus on
consistent and sustainable dividend growth underscores
a quality bias for the portfolio which the Advisor
believes can help mitigate downside risks and deliver
attractive risk-adjusted total returns through the market
cycle when compared to the broader equity market.

In selecting individual securities for investment, the
Advisor begins with a quantitative model to identify
candidates for the portfolio. The investable universe of
stocks is screened for the following metrics:

e Attractive dividend yield: Indicated dividend yield
equal to or greater than the S&P 500 indicated divi-
dend yield

e Healthy dividend growth: 10-year compound annual
growth rate of dividends per share (DPS) of greater
than 4%. A 7-year compound annual growth rate is
used for select industries, such as banks, if the Advisor
believes the full historical data set is less relevant as an
indication of future dividend growth

e Strong dividend consistency: steady and stable divi-
dend payments and growth over the last 10 years

The Advisor may modify the quantitative screening
process at any time, without shareholder approval or
notice.

Stocks that meet the above criteria may be eligible for
inclusion in the portfolio. Stocks are then reviewed from
a “bottom-up” or fundamental perspective by the
Advisor, leveraging the intellectual capital of UBS Global
Wealth Management (“WM"), an affiliate of the
Adbvisor, Chief Investment Office (“CIO") equity strate-



gists and equity sector analysts, as well as other
resources. The Advisor assesses the fundamental out-
look for earnings per share, dividends per share growth,
quality, and valuation—among other metrics—while
determining potential upside and downside risks given
current and expected market environments. This assess-
ment is determined with the intention of owning stocks
for the portfolio over a multi-year time horizon.

In addition, the Advisor constructs the portfolio taking
into account several investment considerations including
but not limited to: the UBS House View (a publication of
macro and thematic views of WM CIO) on markets,
regions, sectors and style factors. While the Advisor may
receive input from multiple business units within UBS,
the Advisor has final discretion in the portfolio’s con-
struction.

The Fund is classified by UBS AM (Americas) as an
"ESG-integrated” fund. The Fund’s investment process
integrates material sustainability and/or environmental,
social and governance (“ESG") considerations into the
research process for all portfolio investments and port-
folio holdings for which ESG data is available. ESG inte-
gration is driven by taking into account material
sustainability and/or ESG risks which could impact
investment returns, rather than being driven by specific
ethical principles or norms. The analysis of material sus-
tainability and/or ESG considerations can include many
different aspects, including, for example, the carbon
footprint, employee health and well-being, supply chain
management, fair customer treatment and governance
processes of a company. The Fund’s portfolio managers
may still invest in securities without respect to sustain-
ability and/or ESG considerations or in securities which
present sustainability and/or ESG risks, including where
the portfolio managers believe the potential compensa-
tion outweighs the risks identified.

Main risks

All investments carry a certain amount of risk and the
Fund cannot guarantee that it will achieve its invest-
ment objective. You may lose money by investing in the
Fund. An investment in the Fund is not a deposit of a
bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government
agency. Below are some of the specific risks of investing
in the Fund.

Market risk: The market value of the Fund’s invest-
ments may fluctuate, sometimes rapidly or unpre-
dictably, as the stock and bond markets fluctuate.
Market risk may affect a single issuer, industry, or sector
of the economy, or it may affect the market as a whole.

Investment style risk: The risk that returns from divi-
dend-paying large capitalization stocks will produce
lower returns than the overall stock market. Large-cap
stocks tend to go through cycles of doing better—or

worse—than other segments of the stock market or the
stock market in general.

Dividend paying stock risk: Issuers that have paid
regular dividends or distributions to shareholders may
not continue to do so in the future. An issuer may
reduce or eliminate future dividends or distributions at
any time and for any reason. The value of a security of
an issuer that has paid dividends in the past may
decrease if the issuer reduces or eliminates future pay-
ments to its shareholders. If the dividends or distribu-
tions received by the Fund decreases, the Fund may
have less income to distribute to the Fund’s sharehold-
ers. In addition, common stocks with higher dividend
yields can be sensitive to interest rate movements: when
interest rates rise, the prices of these stocks may tend to
fall. Conversely, the prices of higher yielding stocks may
tend to rise when interest rates fall. Interest rate
changes can be sudden and unpredictable and are influ-
enced by a number of factors including government
policy, monetary policy, inflation expectations, percep-
tions of risk, and supply and demand of bonds.

Focus risk: To the extent the Fund’s investment strate-
gy leads to sizable allocations to a particular market,
sector or industry, the Fund may be more sensitive to
any single economic, business, political, regulatory, or
other event that occurs in that market, sector or indus-
try. As a result, there may be more fluctuation in the
price of the Fund’s shares.

Model and data risk: The Advisor uses a proprietary
guantitative model in selecting investments for the
Fund. Investments selected using a model may perform
differently than expected as a result of the factors used
in the model, the weight placed on each factor, changes
from the factors’ historical trends, and technical issues
in the construction and implementation of the model
(including, for example, data problems, problems with
data supplied by third parties, software issues, or other
types of errors). There is no guarantee that the Advisor’s
guantitative model will perform as expected or result in
effective investment decisions for the Fund.

Non-diversification risk: The Fund is a non-diversified
investment company, which means that the Fund may
invest more of its assets in a smaller number of issuers
than a diversified investment company. As a non-diversi-
fied fund, the Fund's share price may be more volatile,
and the Fund has a greater potential to realize losses
upon the occurrence of adverse events affecting a par-
ticular issuer.

Foreign investing risk: The value of the Fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due
to decreases in foreign currency values relative to the US
dollar. Also, foreign securities are sometimes less liquid
and more difficult to sell and to value than securities of



US issuers. These risks are greater for investments in
emerging market issuers.

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by the
Advisor may not produce the desired results.

Small- and mid-capitalization risk: The risk that secu-
rities of smaller capitalization companies tend to be
more volatile and less liquid than securities of larger
capitalization companies. This can have a disproportion-
ate effect on the market price of smaller capitalization
companies and affect the Fund's ability to purchase or
sell these securities. In general, smaller capitalization
companies are more vulnerable than larger companies
to adverse business or economic developments, and
they may have more limited resources.

Real estate and REITs risk: The risk that the Fund’s
performance will be affected by adverse developments
in the real estate industry. Real estate values may be
affected by a variety of factors, including: local, national
or global economic conditions; changes in zoning or
other property-related laws; environmental regulations;
interest rates; tax and insurance considerations; over-
building; property taxes and operating expenses; or
declining values in a neighborhood. Similarly, a REIT’s
performance depends on the types, values, locations
and management of the properties it owns. In addition,
a REIT may be more susceptible to adverse develop-
ments affecting a single project or market segment than
a more diversified investment. Loss of status as a quali-
fied REIT under the US federal tax laws could adversely
affect the value of a particular REIT or the market for
REITs as a whole.

IPOs risk: The purchase of shares issued in IPOs may
expose the Fund to the risks associated with issuers that
have no operating history as public companies, as well
as to the risks associated with the sectors of the market
in which the issuer operates. The market for IPO shares
may be volatile, and share prices of newly-public com-
panies may fluctuate significantly over a short period of
time.

Emerging markets risk: There are additional risks
inherent in investing in less developed countries that are
applicable to the Fund. Compared to the United States
and other developed countries, investments in emerging
market issuers may decline in value because of unfavor-
able foreign government actions, greater risks of politi-
cal instability or the absence of accurate information
about emerging market issuers. Further, emerging coun-
tries may have economies based on only a few indus-
tries and securities markets that trade only a small
number of securities and employ settlement procedures
different from those used in the United States. Prices on
these exchanges tend to be volatile and, in the past,

securities in these countries have offered greater poten-
tial for gain (as well as loss) than securities of companies
located in developed countries. Issuers may not be sub-
ject to uniform accounting, auditing and financial
reporting standards and there may be less publicly avail-
able financial and other information about such issuers,
comparable to US issuers. Further, investments by for-
eign investors are subject to a variety of restrictions in
many emerging countries. Countries such as those in
which the Fund may invest may experience high rates of
inflation, high interest rates, exchange rate fluctuations
or currency depreciation, large amounts of external
debt, balance of payments and trade difficulties and
extreme poverty and unemployment.

Leverage risk associated with financial instru-
ments: The use of financial instruments to increase
potential returns, including derivatives used for invest-
ment (non-hedging) purposes, may cause the Fund to
be more volatile than if it had not been leveraged. The
use of leverage may also accelerate the velocity of losses
and can result in losses to the Fund that exceed the
amount originally invested.

Derivatives risk: The value of “derivatives”—so called
because their value "“derives” from the value of an
underlying asset, reference rate or index—may rise or
fall more rapidly than other investments. It is possible
for the Fund to lose more than the amount it invested in
the derivative. The risks of investing in derivative instru-
ments also include market risk, management risk, coun-
terparty risk (which is the risk that a counterparty to a
derivative contract is unable or unwilling to meet its
financial obligations) and the risk that changes in the
value of a derivative may not correlate perfectly with the
underlying asset, rate, index or overall market securities.
In addition, many types of swaps and other nonex-
change traded derivatives may be subject to liquidity
risk, credit risk and mispricing or valuation complexity.
These derivatives risks are different from, and may be
greater than, the risks associated with investing directly
in securities and other instruments.

Investing in other funds risk: The investment per-
formance of the Fund is affected by the investment per-
formance of the underlying funds in which the Fund
invests, including ETFs. Through its investment in the
underlying funds, the Fund is subject to the risks of the
underlying fund'’s investments and their expenses. Risks
of investing in ETFs include the possibility that an ETF
may experience a lack of liquidity that can result in
greater volatility than its underlying securities; an ETF
may trade at a premium or discount to its net asset val-
ue; an ETF may not replicate exactly the performance of
the benchmark index it seeks to track; trading an ETF's
shares may be halted if the listing exchange’s officials
deem such action appropriate; and a passively managed
ETF would not necessarily sell a security because the



issuer of the security was in financial trouble unless the
security is removed from the index that the ETF seeks to
track.

Performance

Risk/return bar chart and table

The performance information that follows shows the
Fund’s performance information in a bar chart and an
average annual total returns table. The information
provides some indication of the risks of investing in the
Fund by showing the Fund’s performance and by show-
ing how the Fund’s average annual total returns com-
pare with those of a broad measure of market
performance. The index reflects no deduction for fees,
expenses or taxes. The Fund’s past performance (before
and after taxes) is not necessarily an indication of how
the Fund will perform in the future. Updated perform-
ance for the Fund is available at www.ubs.com/us-
mutualfundperformance.

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual
after-tax returns depend on an investor’s tax situation
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who
hold Fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement
accounts.

Total return*

30%

25 23.30%
20
15
10
5
0 2021

* 2021 is the Fund’s first full calendar year of operations.

Total return January 1 - September 30, 2022: (18.41)%

Best quarter during calendar year shown—4Q 2021: 10.19%
Worst quarter during calendar year shown—3Q 2021: (0.23)%

Average annual total returns (for the periods ended
December 31, 2021)

Investment advisor
UBS Asset Management (Americas) Inc. serves as the
investment advisor to the Fund.

Portfolio managers

e Jeremy Zirin, portfolio manager of the Fund since its
inception.

e Edmund Tran, portfolio manager of the Fund since its
inception.

e Jeffrey Hans, portfolio manager of the Fund since its
inception.

e Christopher Shea, portfolio manager of the Fund since
its inception.

e Adam Scheiner, portfolio manager of the Fund since
February 2022

Purchase & sale of Fund shares

You may purchase, redeem or exchange shares of the
Fund on any business day, which is any day the

New York Stock Exchange is open for business. You may
purchase, redeem or exchange shares of the Fund
through UBS Financial Services Inc. There are no mini-
mum investment requirements for purchases of shares
of the Fund through UBS Financial Services Inc., except
that the minimum initial investment for Class P shares is
$1,000 for investors who are clients of wrap fee adviso-
ry programs (with a minimum subsequent investment of
$100).

Tax information

The dividends and distributions you receive from the
Fund are taxable and generally will be taxed as ordinary
income, capital gains, or both unless you are investing
through a tax-advantaged arrangement, such as a
401(k) plan or an individual retirement account, in
which case your distributions may be taxed as ordinary
income when withdrawn from the tax-advantaged
account.

Payments to broker-dealers and other financial
intermediaries

If you purchase the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund
and its related companies may pay the intermediary for
the sale of Fund shares and related services. These pay-
ments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your finan-
cial advisor to recommend the Fund over another invest-
ment. Ask your financial advisor or visit your financial
intermediary’s Web site for more information.

Class (inception date) Life of claskyear
Class P (July 9, 2020)

Return before taxes 23.30% 26.87%
Return after taxes on distributions 22.25 25.90

Return after taxes on distributions

and sale of fund shares 14.14 20.48

S&P 500 Index 28.71 34.22
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UBS US Quality Growth At Reasonable Price Fund

Fund Summary

Investment objective
The Fund seeks to provide capital appreciation.

Fees and expenses

These tables describe the fees and expenses that you
may pay if you buy, hold, and sell shares of the Fund. In
addition to the fees and expenses described below, you
also may be required to pay commissions or other fees
to your broker for transactions in Class P shares.

Shareholder fees (fees paid directly from your investment)

Class P
Maximum front-end sales charge (load) imposed on purchases
(as a % of offering price) None
Maximum contingent deferred sales charge (load) (CDSC)
(as a % of purchase or sales price, whichever is less) None

Annual fund operating expenses (expenses that you pay
each year as a percentage of the value of your investment)

Class P
Management fees 0.50%
Distribution and/or service (12b-1) fees None
Other expenses' 0.29
Total annual fund operating expenses 0.79
Less management fee waiver/expense reimbursements? 0.29
Total annual fund operating expenses after management fee
waiver/expense reimbursements? 0.50

1 "Other expenses” include “Acquired fund fees and expenses,” which were less
than 0.01% of the average net assets of the Fund.

2 The Trust, with respect to the Fund, and UBS Asset Management (Americas) Inc.,
the Fund's investment advisor and administrator (“UBS AM (Americas)” or the
“"Advisor”), have entered into a written agreement pursuant to which the Advisor
has agreed to waive a portion of its management fees and/or to reimburse
expenses (excluding expenses incurred through investment in other investment
companies, interest, taxes, brokerage commissions, dividend expense and security
loan fees for securities sold short, and extraordinary expenses, such as proxy-
related expenses) to the extent necessary so that the Fund's ordinary operating
expenses (excluding expenses incurred through investment in other investment
companies, interest, taxes, brokerage commissions, dividend expense and security
loan fees for securities sold short, and extraordinary expenses, such as proxy-
related expenses), through the period ending October 28, 2023, do not exceed
0.50% for Class P shares. Pursuant to the written agreement, the Advisor is enti-
tled to be reimbursed for any fees it waives and expenses it reimburses to the

extent such reimbursement can be made during the three years following the
period during which such fee waivers and expense reimbursements were made,
provided that the reimbursement of the Advisor by the Fund will not cause the
Fund to exceed the lesser of any applicable expense limit that is in place for the
Fund (i) at the time of the waiver or reimbursement or (ii) at the time of the
recoupment. The fee waiver/expense reimbursement agreement may be terminat-
ed by the Fund's Board of Trustees at any time and also will terminate automati-
cally upon the expiration or termination of the Fund's advisory contract with the
Advisor. Upon termination of the fee waiver/expense reimbursement agreement,
however, UBS AM (Americas)’s three year recoupment rights will survive.

Example

This example is intended to help you compare the cost
of investing in the Fund with the cost of investing in
other mutual funds. The example assumes that you
invest $10,000 in the Fund for the time periods indicat-
ed and then sell all of your shares at the end of those
periods unless otherwise stated. The example also
assumes that your investment has a 5% return each
year and that the Fund’s operating expenses remain the
same. The costs described in the example reflect the
expenses of the Fund that would result from the con-
tractual fee waiver and expense reimbursement agree-
ment with the Advisor for the first year only. Although
your actual costs may be higher or lower, based on
these assumptions, your costs would be:

3years 5ydayear 10 years

$223 $41651 $951

Class P

Portfolio turnover

The Fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These
costs, which are not reflected in annual fund operating
expenses or in the example, affect the Fund's perform-
ance. During the most recent fiscal year, the Fund’s port-
folio turnover rate was 30% of the average value of its
portfolio.



Principal strategies

Principal investments

To achieve its investment objective, the Fund invests in,
or seeks exposure to, stocks with attractive growth,
quality, and valuation profiles.

Under normal circumstances, the Fund invests at least
80% of its net assets (plus borrowings for investment
purposes, if any) in US companies. Under normal cir-
cumstances, the Fund invests a substantial portion of its
net assets in large-capitalization equities traded in the
United States. Investments in equity securities may
include but are not limited to common stock (including
REITs) of issuers located throughout the world, and
American Depositary Receipts. The Fund may invest in
issuers from both developed markets (including the
United States) and emerging markets.

Under normal market conditions, the Advisor intends to
invest the Fund'’s portfolio under the following guide-
lines, but reserves the right to deviate if economic and
business conditions warrant:

e 20-50 stocks in the portfolio

e Companies with a market capitalization of $2.5 billion
or greater

e Typical allocation to American Depository Receipts
(ADRs) of 15% or less

e Minimum of 6 sectors included in the portfolio for
diversification purposes

e The Fund aims to be fully invested but may allow for a
cash allocation—with a range of 1-10% and a 2%
target—for liquidity purposes.

The Fund is a non-diversified fund, which means that
the Fund may invest more of its assets in a smaller num-
ber of issuers than a diversified investment company.

Under certain market conditions, the Fund may invest in
companies at the time of their initial public offering
(“IPO”).

Under certain market conditions, the Fund may, but is
not required to, use exchange traded derivative instru-
ments for risk management purposes or as part of the
Fund’s investment strategies. Generally, derivatives are
financial contracts whose value depends upon, or is
derived from, the value of an underlying asset, reference
rate, index or other market factor and may relate to
stocks, bonds, interest rates, credit, currencies or curren-
cy exchange rates, commodities and related indexes.
The derivatives in which the Fund may invest include
futures, forward currency agreements and equity partici-
pation notes. All of these derivatives may be used for
risk management purposes to manage or adjust the risk

profile of the Fund. Futures on currencies and forward
currency agreements may also be used to hedge against
a specific currency. In addition, all of the derivative
instruments listed above may be used for investment
(non-hedging) purposes to earn income; to enhance
returns; to replace more traditional direct investments
(except for forward currency agreements); or to obtain
exposure to certain markets (except for forward curren-
cy agreements). The Fund also may use futures contracts
on equity securities and indices to gain market exposure
on its uninvested cash.

The Fund also may at times invest in ETFs and other
investment companies for the purpose of gaining expo-
sure to the stock market while maintaining liquidity.

Management process

The Advisor seeks to invest in high quality companies,
expected to deliver above-average earnings per share
(EPS) growth over the next 3-5 years, trading at attrac-
tive valuations. The Advisor believes that investment
risks inherent in investing in higher growth-oriented
stocks can be mitigated by focusing on both higher
quality companies and being disciplined regarding valu-
ations. Using this approach, the Advisor believes the
portfolio can deliver attractive risk-adjusted total returns
through the market cycle when compared to US large-
cap growth indices.

The portfolio management team defines “reasonable
price” as attractive valuation relative to a company’s
peers. While the primary metric used to assess valuation
is price-to-earnings, the team may include other metrics
such as enterprise value-to-earnings before interest, tax-
es, depreciation and amortization (“EBITDA") and price-
to-sales.

In selecting individual securities for investment, the
Advisor begins with a proprietary quantitative model.
The investable universe of stocks are scored using the
following metrics:

¢ High-quality as defined by margin stability over a busi-
ness cycle and return on equity.

e Expected earnings growth over the next 3-5 years
e Valuation relative to its peers.

The Advisor may modify the quantitative screening
process at any time, without shareholder approval or
notice.

Stocks are then reviewed from a “bottom-up” or funda-
mental perspective by the Advisor, leveraging the intel-
lectual capital of UBS Global Wealth Management
("WM"), an affiliate of the Advisor, Chief Investment
Office ("CIO") equity strategists and equity sector ana-
lysts, as well as other resources. The Advisor assesses



the fundamental outlook for revenues, earnings, quality,
and valuation—among other metrics—while determin-
ing potential upside and downside risks given current
and expected market environments. This assessment is
determined with the intention of owning stocks for the
portfolio over a multi-year time horizon.

In addition, the Advisor constructs the portfolio taking
into account several investment considerations including
but not limited to: the UBS House View (a publication of
macro and thematic views of WM CIO) on markets,
regions, sectors and style factors. While the Advisor may
receive input from multiple business units within UBS,
the Advisor has final discretion in the portfolio’s
construction.

The Fund is classified by UBS AM (Americas) as an
"ESG-integrated” fund. The Fund’s investment process
integrates material sustainability and/or environmental,
social and governance (“ESG") considerations into the
research process for all portfolio investments and port-
folio holdings for which ESG data is available. ESG inte-
gration is driven by taking into account material
sustainability and/or ESG risks which could impact
investment returns, rather than being driven by specific
ethical principles or norms. The analysis of material sus-
tainability and/or ESG considerations can include many
different aspects, including, for example, the carbon
footprint, employee health and well-being, supply chain
management, fair customer treatment and governance
processes of a company. The Fund’s portfolio managers
may still invest in securities without respect to sustain-
ability and/or ESG considerations or in securities which
present sustainability and/or ESG risks, including where
the portfolio managers believe the potential compensa-
tion outweighs the risks identified.

Main risks

All investments carry a certain amount of risk and the
Fund cannot guarantee that it will achieve its invest-
ment objective. You may lose money by investing in the
Fund. An investment in the Fund is not a deposit of a
bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government
agency. Below are some of the specific risks of investing
in the Fund.

Market risk: The market value of the Fund’s invest-
ments may fluctuate, sometimes rapidly or unpre-
dictably, as the stock and bond markets fluctuate.
Market risk may affect a single issuer, industry, or sector
of the economy, or it may affect the market as a whole.

Investment style risk: The risk that returns from large
capitalization growth stocks will produce lower returns
than the overall stock market. Growth stocks tend to go
through cycles of doing better—or worse—than other
segments of the stock market, such as value stocks, or
the stock market in general.
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Focus risk: To the extent the Fund'’s investment strategy
leads to sizable allocations to a particular market, sector
or industry, the Fund may be more sensitive to any
single economic, business, political, regulatory, or other
event that occurs in that market, sector or industry. As a
result, there may be more fluctuation in the price of the
Fund’s shares.

Model and data risk: The Advisor uses a proprietary
guantitative model in selecting investments for the
Fund. Investments selected using a model may perform
differently than expected as a result of the factors used
in the model, the weight placed on each factor, changes
from the factors’ historical trends, and technical issues
in the construction and implementation of the model
(including, for example, data problems, problems with
data supplied by third parties, software issues, or other
types of errors). There is no guarantee that the Advisor’s
guantitative model will perform as expected or result in
effective investment decisions for the Fund.

Non-diversification risk: The Fund is a non-diversified
investment company, which means that the Fund may
invest more of its assets in a smaller number of issuers
than a diversified investment company. As a non-diversi-
fied fund, the Fund's share price may be more volatile,
and the Fund has a greater potential to realize losses
upon the occurrence of adverse events affecting a par-
ticular issuer.

Foreign investing risk: The value of the Fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due
to decreases in foreign currency values relative to the US
dollar. Also, foreign securities are sometimes less liquid
and more difficult to sell and to value than securities of
US issuers. These risks are greater for investments in
emerging market issuers.

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by the
Advisor may not produce the desired results.

Small- and mid-capitalization risk: The risk that secu-
rities of smaller capitalization companies tend to be
more volatile and less liquid than securities of larger
capitalization companies. This can have a disproportion-
ate effect on the market price of smaller capitalization
companies and affect the Fund’s ability to purchase or
sell these securities. In general, smaller capitalization
companies are more vulnerable than larger companies
to adverse business or economic developments, and
they may have more limited resources.

Real estate and REITs risk: The risk that the Fund's
performance will be affected by adverse developments
in the real estate industry. Real estate values may be
affected by a variety of factors, including: local, national
or global economic conditions; changes in zoning or



other property-related laws; environmental regulations;
interest rates; tax and insurance considerations; over-
building; property taxes and operating expenses; or
declining values in a neighborhood. Similarly, a REIT’s
performance depends on the types, values, locations
and management of the properties it owns. In addition,
a REIT may be more susceptible to adverse develop-
ments affecting a single project or market segment than
a more diversified investment. Loss of status as a quali-
fied REIT under the US federal tax laws could adversely
affect the value of a particular REIT or the market for
REITs as a whole.

IPOs risk: The purchase of shares issued in IPOs may
expose the Fund to the risks associated with issuers that
have no operating history as public companies, as well
as to the risks associated with the sectors of the market
in which the issuer operates. The market for IPO shares
may be volatile, and share prices of newly-public com-
panies may fluctuate significantly over a short period of
time.

Emerging markets risk: There are additional risks
inherent in investing in less developed countries that are
applicable to the Fund. Compared to the United States
and other developed countries, investments in emerging
market issuers may decline in value because of unfavor-
able foreign government actions, greater risks of politi-
cal instability or the absence of accurate information
about emerging market issuers. Further, emerging coun-
tries may have economies based on only a few indus-
tries and securities markets that trade only a small
number of securities and employ settlement procedures
different from those used in the United States. Prices on
these exchanges tend to be volatile and, in the past,
securities in these countries have offered greater poten-
tial for gain (as well as loss) than securities of companies
located in developed countries. Issuers may not be sub-
ject to uniform accounting, auditing and financial
reporting standards and there may be less publicly avail-
able financial and other information about such issuers,
comparable to US issuers. Further, investments by for-
eign investors are subject to a variety of restrictions in
many emerging countries. Countries such as those in
which the Fund may invest may experience high rates of
inflation, high interest rates, exchange rate fluctuations
or currency depreciation, large amounts of external
debt, balance of payments and trade difficulties and
extreme poverty and unemployment.

Leverage risk associated with financial instru-
ments: The use of financial instruments to increase
potential returns, including derivatives used for invest-
ment (non-hedging) purposes, may cause the Fund to
be more volatile than if it had not been leveraged. The
use of leverage may also accelerate the velocity of losses
and can result in losses to the Fund that exceed the
amount originally invested.

Derivatives risk: The value of "derivatives”—so called
because their value “derives” from the value of an
underlying asset, reference rate or index—may rise or
fall more rapidly than other investments. It is possible
for the Fund to lose more than the amount it invested in
the derivative. The risks of investing in derivative instru-
ments also include market risk, management risk, coun-
terparty risk (which is the risk that a counterparty to a
derivative contract is unable or unwilling to meet its
financial obligations) and the risk that changes in the
value of a derivative may not correlate perfectly with the
underlying asset, rate, index or overall market securities.
In addition, many types of swaps and other non-
exchange traded derivatives may be subject to liquidity
risk, credit risk and mispricing or valuation complexity.
These derivatives risks are different from, and may be
greater than, the risks associated with investing directly
in securities and other instruments.

Investing in other funds risk: The investment per-
formance of the Fund is affected by the investment per-
formance of the underlying funds in which the Fund
may invests, including ETFs. Through its investment in
the underlying funds, the Fund is subject to the risks of
the underlying fund’s investments and their expenses.
Risks of investing in ETFs include the possibility that an
ETF may experience a lack of liquidity that can result in
greater volatility than its underlying securities; an ETF
may trade at a premium or discount to its net asset val-
ue; an ETF may not replicate exactly the performance of
the benchmark index it seeks to track; trading an ETF's
shares may be halted if the listing exchange’s officials
deem such action appropriate; and a passively managed
ETF would not necessarily sell a security because the
issuer of the security was in financial trouble unless the
security is removed from the index that the ETF seeks to
track.

Performance

Risk/return bar chart and table

The performance information that follows shows the
Fund’s performance information in a bar chart and an
average annual total returns table. The information
provides some indication of the risks of investing in the
Fund by showing the Fund’s performance and by show-
ing how the Fund'’s average annual total returns com-
pare with those of a broad measure of market
performance. The index reflects no deduction for fees,
expenses or taxes. The Fund’s past performance (before
and after taxes) is not necessarily an indication of how
the Fund will perform in the future. Updated perform-
ance for the Fund is available at www.ubs.com/us-
mutualfundperformance.

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual
after-tax returns depend on an investor’s tax situation
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and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who
hold Fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement
accounts.

Total return*

35%

30 29.19%
25
20
15
10
5
0 2021

* 2021 is the Fund’s first full calendar year of operations.
Total return January 1 - September 30, 2022: (29.38)%

Best quarter during calendar year shown—4Q 2021: 11.27%
Worst quarter during calendar year shown—3Q 2021: 1.22%

Average annual total returns (for the periods ended
December 31, 2021)

Class (inception date)

Class P (July 9, 2020)

Life of cIaSIsyeaé

Return before taxes 29.19% 30.40%
Return after taxes on distributions 27.85 29.38
Return after taxes on distributions

and sale of fund shares 17.42 23.11
Russell 1000 Growth Index 27.60 33.46

Investment advisor
UBS Asset Management (Americas) Inc. serves as the
investment advisor to the Fund.

Portfolio managers

e Jeremy Zirin, portfolio manager of the Fund since its
inception.

e Edmund Tran, portfolio manager of the Fund since its
inception.

e Jeffrey Hans, portfolio manager of the Fund since its
inception.
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e Christopher Shea, portfolio manager of the Fund since
its inception.

e Adam Scheiner, portfolio manager of the Fund since
February 2022.

Purchase & sale of Fund shares

You may purchase, redeem or exchange shares of the
Fund on any business day, which is any day the New
York Stock Exchange is open for business. You may pur-
chase, redeem or exchange shares of the Fund through
UBS Financial Services Inc. There are no minimum invest-
ment requirements for purchases of shares of the Fund
through UBS Financial Services Inc., except that the min-
imum initial investment for Class P shares is $1,000 for
investors who are clients of wrap fee advisory programs
(with a minimum subsequent investment of $100).

Tax information

The dividends and distributions you receive from the
Fund are taxable and generally will be taxed as ordinary
income, capital gains, or both unless you are investing
through a tax-advantaged arrangement, such as a
401(k) plan or an individual retirement account, in
which case your distributions may be taxed as ordinary
income when withdrawn from the tax-advantaged
ccount.

Payments to broker-dealers and other financial
intermediaries

If you purchase the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund
and its related companies may pay the intermediary for
the sale of Fund shares and related services. These pay-
ments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your finan-
cial advisor to recommend the Fund over another invest-
ment. Ask your financial advisor or visit your financial
intermediary’s Web site for more information.
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Fund

Investment objective,
strategies, securities selection
and risks

Fund objective
The Fund seeks to maximize total return, consisting of
capital appreciation and current income.

The Fund’s investment objective is “non-fundamental.”
This means that it may be changed by the Fund’s Board
of Trustees without shareholder approval.

Principal investment strategies

To achieve its investment objective, the Fund invests in,
or seeks exposure to, stocks with attractive growth
(earnings and dividend), attractive dividend yield, quali-
ty, and valuation profiles.

Under normal circumstances, the Fund invests at least
80% of its net assets (plus borrowings for investment
purposes, if any) in US companies. In addition, under
normal circumstances, the Fund invests at least 80% of
its net assets (plus borrowings for investment purposes,
if any) in dividend paying securities. The Fund invests a
substantial portion of its net assets in large-capitaliza-
tion equities traded in the United States. Investments in
equity securities may include but are not limited to com-
mon stock (including REITs) of issuers located through-
out the world, and American Depositary Receipts. The
Fund may invest in issuers from both developed markets
(including the United States) and emerging markets.

Under normal circumstances, the Advisor intends to
invest the Fund’s portfolio under the following guide-
lines, but reserves the right to deviate if economic and
business conditions warrant:

e 20-50 stocks in the portfolio

e Companies with a market capitalization of $2.5 billion
or greater

e Typical allocation to American Depository Receipts
(ADRs) of 15% or less

e Minimum of 6 sectors included in the portfolio for
diversification purposes

¢ The Fund aims to be fully invested but may allow for a
cash allocation—with a range of 1-10% and a 2%
target—for liquidity purposes.

The Fund is a non-diversified fund, which means that
the Fund may invest more of its assets in a smaller num-
ber of issuers than a diversified investment company.

Under certain market conditions, the Fund may invest in
companies at the time of their IPO. The Fund also may at
times invest in ETFs and other investment companies for
the purpose of gaining exposure to the stock market
while maintaining liquidity.

Under certain market conditions, the Fund may, but is
not required to, use exchange traded derivative instru-
ments for risk management purposes or as part of the
Fund’s investment strategies. Generally, derivatives are
financial contracts whose value depends upon, or is
derived from, the value of an underlying asset, reference
rate, index or other market factor and may relate to
stocks, bonds, interest rates, credit, currencies or curren-
cy exchange rates, commodities and related indexes.
The derivatives in which the Fund may invest include
futures, forward currency agreements and equity partici-
pation notes. All of these derivatives may be used for
risk management purposes to manage or adjust the risk
profile of the Fund. Futures on currencies and forward
currency agreements may also be used to hedge against
a specific currency. In addition, all of the derivative
instruments listed above may be used for investment
(non-hedging) purposes to earn income; to enhance
returns; to replace more traditional direct investments
(except for forward currency agreements); or to obtain
exposure to certain markets (except for forward curren-
cy agreements). The Fund also may use futures contracts
on equity securities and indices to gain market exposure
on its uninvested cash.

The Fund will notify shareholders at least 60 days prior
to any change in its policy of investing at least 80% of
its net assets (plus borrowings for investment purposes,
if any) in US companies or any change in its policy of
investing at least 80% of its net assets (plus borrowings
for investment purposes, if any) in dividend paying secu-
rities.

Securities Selection

The Advisor seeks to invest in companies that the
Advisor believes have attractive current dividend yields,
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and strong and consistent historical and prospective div-
idend growth. The Advisor believes that this focus on
consistent and sustainable dividend growth underscores
a quality bias for the portfolio which the Advisor
believes can help mitigate downside risks and deliver
attractive risk-adjusted total returns through the market
cycle when compared to the broader equity market.

In selecting individual securities for investment, the
Advisor begins with a quantitative model to identify
candidates for the portfolio. The investable universe of
stocks is screened for the following metrics:

e Attractive dividend yield: Indicated dividend yield
equal to or greater than the S&P 500 indicated divi-
dend yield

¢ Healthy dividend growth: 10-year compound annual
growth rate of dividends per share (DPS) of greater
than 4%. A 7-year compound annual growth rate is
used for select industries, such as banks, if the Advisor
believes the full historical data set is less relevant as an
indication of future dividend growth

e Strong dividend consistency: steady and stable divi-
dend payments and growth over the last 10 years

The Advisor may modify the quantitative screening
process at any time, without shareholder approval or
notice.

Stocks that meet the above criteria may be eligible for
inclusion in the portfolio. Stocks are then reviewed from
a “bottom-up” or fundamental perspective by the
Adbvisor, leveraging the intellectual capital of UBS CIO
equity strategists and equity sector analysts, as well as
other resources. The Advisor assesses the fundamental
outlook for earnings per share, dividends per share
growth, quality, and valuation—among other met-
rics—while determining potential upside and downside
risks given current and expected market environments.
This assessment is determined with the intention of
owning stocks for the portfolio over a multi-year time
horizon.

In addition, the Advisor constructs the portfolio taking
into account several investment considerations including
but not limited to: the UBS House View (a publication of
macro and thematic views of WM CIO) on markets,
regions, sectors and style factors. While the Advisor may
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receive input from multiple business units within UBS,
the Advisor has final discretion in the portfolio’s con-
struction.

The Fund may invest in cash or cash equivalent instru-
ments, including shares of an affiliated investment
company. When market conditions warrant, the Fund
may make substantial temporary defensive investments
in cash or cash equivalents that may be inconsistent
with the Fund’s principal investment strategies, which
may affect the Fund’s ability to pursue its investment
objective.

The Fund is classified by UBS AM (Americas) as an
"ESG-integrated” fund. The Fund'’s investment process
integrates material sustainability and/or ESG considera-
tions into the research process for all portfolio invest-
ments and portfolio holdings for which ESG data is
available. ESG integration is driven by taking into
account material sustainability and/or ESG risks which
could impact investment returns, rather than being
driven by specific ethical principles or norms. The analy-
sis of material sustainability and/or ESG considerations
can include many different aspects, including, for
example, the carbon footprint, employee health and
well-being, supply chain management, fair customer
treatment and governance processes of a company. The
Fund’s portfolio managers may still invest in securities
without respect to sustainability and/or ESG considera-
tions or in securities which present sustainability and/or
ESG risks, including where the portfolio managers
believe the potential compensation outweighs the risks
identified.

The Fund may lend its portfolio securities to generate
additional income.

More about risks

An investment in the Fund is not guaranteed; you may
lose money by investing in the Fund. The other risks pre-
sented by an investment in the Fund are:

e Market risk—The risk that the market value of the
Fund's investments will fluctuate as the stock and
fixed-income markets fluctuate. Market risk may
affect a single issuer, industry or sector of the econo-
my, or it may affect the market as a whole. In addi-
tion, turbulence in financial markets and reduced
liquidity in equity and/or fixed-income markets may
negatively affect the Fund. Global economies and
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financial markets are becoming increasingly intercon-
nected, and conditions and events in one country,
region or financial market may adversely impact
issuers in a different country, region or financial mar-
ket. Events such as war, acts of terrorism, natural dis-
asters, recessions, rapid inflation, the imposition of
international sanctions, pandemics or other public
health threats could also significantly impact the Fund
and its investments. These risks may be magnified if
certain events or developments adversely interrupt the
global supply chain, and could affect companies
worldwide.

Recent examples include pandemic risks related to the
novel coronavirus (“COVID-19") and the aggressive
measures taken worldwide in response by (i) govern-
ments, including closing borders, restricting travel and
imposing prolonged quarantines of, or similar restric-
tions on, large populations, and (ii) businesses, includ-
ing forced or voluntary closures, changes to
operations and reductions of staff. The effects of
COVID-19 have contributed to increased volatility in
global financial markets and may affect certain coun-
tries, regions, companies, industries and market sec-
tors more dramatically than others. The COVID-19
pandemic has had, and any other outbreak of an
infectious disease or serious environmental or public
health concern could have, a significant negative
impact on economic and market conditions, could
exacerbate pre-existing political, social and economic
risks in certain countries or regions and could trigger a
prolonged period of global economic slowdown,
which may impact the Fund. It is not known how long
the impact of the COVID-19 pandemic will, or future
impacts of other significant events would, last or the
severity thereof. To the extent the Fund is overweight
in certain countries, regions, companies, industries or
market sectors, such positions will increase the risk of
loss from adverse developments affecting those coun-
tries, regions, companies, industries or sectors.

Investment style risk—The risk that returns from divi-
dend-paying large capitalization stocks will produce
lower returns than the overall stock market. Large-cap
stocks tend to go through cycles of doing better—or
worse—than other segments of the stock market or
the stock market in general.

Dividend paying stock risk—Issuers that have paid reg-
ular dividends or distributions to shareholders may not

continue to do so in the future. An issuer may reduce
or eliminate future dividends or distributions at any
time and for any reason. The value of a security of an
issuer that has paid dividends in the past may
decrease if the issuer reduces or eliminates future pay-
ments to its shareholders. If the dividends or distribu-
tions received by the Fund decreases, the Fund may
have less income to distribute to the Fund’s sharehold-
ers. In addition, common stocks with higher dividend
yields can be sensitive to interest rate movements:
when interest rates rise, the prices of these stocks may
tend to fall. Conversely, the prices of higher yielding
stocks may tend to rise when interest rates fall.
Interest rate changes can be sudden and unpre-
dictable and are influenced by a number of factors
including government policy, monetary policy, inflation
expectations, perceptions of risk, and supply and
demand of bonds. In addition, companies that borrow
money through a loan program established under the
CARES Act, legislation passed in response to the
COVID-19 pandemic, may be unable to pay dividends
to shareholders for some period of time according to
the terms of the loan.

Focus risk—To the extent the Fund’s investment strate-
gy leads to sizable allocations to a particular market,
sector or industry, the Fund may be more sensitive to
any single economic, business, political, regulatory, or
other event that occurs in that market, sector or
industry. As a result, there may be more fluctuation in
the price of the Fund’s shares.

Model and data risk—The Advisor uses a proprietary
guantitative model in selecting investments for the
Fund. Investments selected using a model may per-
form differently than expected as a result of the fac-
tors used in the model, the weight placed on each
factor, changes from the factors’ historical trends, and
technical issues in the construction and implementa-
tion of the model (including, for example, data prob-
lems, problems with data supplied by third parties,
software issues, or other types of errors). There is no
guarantee that the Advisor’s quantitative model will
perform as expected or result in effective investment
decisions for the Fund.

Non-diversification risk—The risk that the Fund will be

more volatile than a diversified fund because the Fund
invests its assets in a smaller number of issuers. The
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gains and losses on a single security may, therefore,
have a greater impact on the Fund's net asset value.

e Foreign investing risk—The risk that prices of the
Fund’s investments in foreign securities may go down
because of unfavorable foreign government actions or
regulation, political instability or the absence of
accurate or publicly available information about for-
eign issuers. In addition, political, diplomatic, or
regional conflicts, terrorism or war, social and eco-
nomic instability, and internal or external policies or
economic sanctions limiting or restricting foreign
investment, the movement of assets or other econom-
ic activity may affect the value and liquidity of foreign
securities. In addition, a decline in the value of foreign
currencies relative to the US dollar will reduce the val-
ue of securities denominated in those currencies. Also,
foreign securities are sometimes less liquid and harder
to sell and to value than securities of US issuers. Each
of these risks is more severe for securities of issuers in
emerging markets countries.

* Management risk—The risk that the investment
strategies, techniques and risk analyses employed by
the Advisor may not produce the desired results. The
Advisor may be incorrect in its assessment of the value
of securities or assessment of market trends, which
can result in losses to the Fund.

Small- and mid-capitalization risk—The risk that
investments in small and medium size companies may
be more volatile than investments in larger companies,
as small and medium size companies generally experi-
ence higher growth and failure rates. The trading vol-
ume of these securities is normally lower than that of
larger companies. Such securities may be less liquid
than others and could make it difficult to sell a securi-
ty at a time or price desired. Changes in the demand
for these securities generally have a disproportionate
effect on their market price, tending to make prices
rise more in response to buying demand and fall more
in response to selling pressure.

Real estate and REITs risk—The risk that the Fund's
performance will be affected by adverse developments
in the real estate industry. Real estate values may be
affected by a variety of factors, including: local,
national or global economic conditions; changes in
zoning or other property-related laws; environmental
regulations; interest rates; tax and insurance consider-
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ations; overbuilding; property taxes and operating
expenses; or declining values in a neighborhood.
Similarly, a REIT's performance depends on the types,
values, locations and management of the properties it
owns. In addition, a REIT may be more susceptible to
adverse developments affecting a single project or
market segment than a more diversified investment.
Loss of status as a qualified REIT under the US federal
tax laws could adversely affect the value of a particu-
lar REIT or the market for REITs as a whole.

IPOs risk—The purchase of shares issued in IPOs
exposes a fund to the risks associated with organiza-
tions that have little operating history as public com-
panies, as well as to the risks associated with the
sectors of the market in which the issuer operates.
Further, the absence of a prior public market, unsea-
soned trading, the small number of shares usually
available for trading or the possibility of dilution of
share value by issuance of additional shares may affect
the market value of IPO shares. The market for IPO
shares has been volatile, and share prices of newly
public companies have fluctuated significantly over
short periods of time. The purchase of shares issued in
IPOs may expose the Fund to the risks associated with
issuers that have no operating history as public com-
panies, as well as to the risks associated with the sec-
tors of the market in which the issuer operates. The
market for IPO shares may be volatile, and share prices
of newly-public companies may fluctuate significantly
over a short period of time.

Emerging markets risk—There are additional risks
inherent in investing in less developed countries that
are applicable to the Fund. Compared to the United
States and other developed countries, investments in
emerging market issuers may decline in value because
of unfavorable foreign government actions, greater
risks of political instability or the absence of accurate
information about emerging market issuers. Further,
emerging countries may have economies based on
only a few industries and securities markets that trade
only a small number of securities and employ settle-
ment procedures different from those used in the
United States. Prices on these exchanges tend to be
volatile and, in the past, securities in these countries
have offered greater potential for gain (as well as loss)
than securities of companies located in developed
countries. Issuers may not be subject to uniform
accounting, auditing and financial reporting standards
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and there may be less publicly available financial and
other information about such issuers, comparable to
US issuers. Governments in emerging market coun-
tries are often less stable and more likely to take extra-
legal action with respect to companies, industries,
assets, or foreign ownership than those in more devel-
oped markets. Moreover, it can be more difficult for
investors to bring litigation or enforce judgments
against issuers in emerging markets or for US regula-
tors to bring enforcement actions against such issuers.
Further, investments by foreign investors are subject to
a variety of restrictions in many emerging countries.
Countries such as those in which the Fund may invest
may experience high rates of inflation, high interest
rates, exchange rate fluctuations or currency deprecia-
tion, large amounts of external debt, balance of pay-
ments and trade difficulties and extreme poverty and
unemployment.

Investing in other funds risk—The Fund’s investment
performance is affected by the investment perform-
ance of the underlying funds in which the Fund may
invest, including ETFs. Through its investment in the
underlying funds, the Fund is subject to the risks of
the underlying funds’ investments and subject to the
underlying funds’ expenses. While the risks of owning
shares of an ETF generally reflect the risks of owning
the underlying securities the ETF is designed to track,
lack of liquidity in an ETF can result in its value being
more volatile than the underlying portfolio securities.
In addition, shares of ETFs typically trade on securities
exchanges, which may subject the Fund to the risk
that an ETF in which the Fund invests may trade at a
premium or discount to its net asset value and that
trading an ETF's shares may be halted if the listing
exchange’s officials deem such action appropriate.
Also, an ETF may not replicate exactly the perform-
ance of the benchmark index it seeks to track for a
number of reasons, including transaction costs
incurred by the ETF, the temporary unavailability of
certain index securities in the secondary market or dis-
crepancies between the ETF and the index with
respect to the weighting or number of instruments
held by the ETF. In addition, a passively managed ETF
would not necessarily sell a security because the issuer
of the security was in financial trouble unless the secu-
rity is removed from the index that the ETF seeks to
track.

e everage risk associated with financial
instruments—Certain derivatives that the Fund may
use may create leverage. Derivatives that involve lever-
age can result in losses to the Fund that exceed the
amount originally invested in the derivatives.

e Derivatives risk—Derivatives involve risks different
from, and possibly greater than, the risks associated
with investing directly in securities and other instru-
ments. Derivatives require investment techniques and
risk analyses different from those of other invest-
ments. If the Advisor incorrectly forecasts the value of
securities, currencies, interest rates, or other economic
factors in using derivatives, the Fund might have been
in a better position if the Fund had not entered into
the derivatives. While some strategies involving deriva-
tives can protect against the risk of loss, the use of
derivatives can also reduce the opportunity for gain or
even result in losses by offsetting favorable price
movements in other Fund investments. Derivatives
also involve the risk of mispricing or improper valua-
tion, the risk that changes in the value of a derivative
may not correlate perfectly with the underlying asset,
rate, index, or overall securities markets, and counter-
party and credit risk (the risk that the other party to a
derivative will not fulfill its contractual obligations,
whether because of bankruptcy or other default).
With respect to futures, there is a risk of loss by the
Fund of the initial and variation margin deposits in the
event of bankruptcy of an FCM with which the Fund
has an open position in a futures contract. The assets
of the Fund may not be fully protected in the event of
the bankruptcy of the FCM or central counterparty.
The Fund is also subject to the risk that the FCM could
use the Fund’s assets to satisfy its own financial obli-
gations or the payment obligations of another cus-
tomer to the central counterparty. Gains or losses
involving some options, futures, and other derivatives
may be substantial (for example, for some derivatives,
it is possible for the Fund to lose more than the
amount the Fund invested in the derivatives). Some
derivatives tend to be more volatile than other invest-
ments, resulting in larger gains or losses in response to
market changes. Derivatives are subject to a number
of other risks, including liquidity risk (the possible lack
of a secondary market for derivatives and the resulting
inability of the Fund to sell or otherwise close out the
derivatives) and interest rate risk (some derivatives are
more sensitive to interest rate changes and market
price fluctuations). The Fund’s use of derivatives may
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cause the Fund to realize higher amounts of short-
term capital gains (generally taxed at ordinary income
tax rates) than if the Fund had not used such instru-
ments. Finally, the regulation of derivatives is a rapidly
changing area of law, and it is not possible to predict
fully the effects of current or future regulation. It is
possible that developments in government regulation
of various types of derivatives could affect the charac-
ter, timing and amount of the Fund’s taxable income
or gains; may limit or prevent the Fund from using or
limit the Fund’s use of these instruments effectively as
a part of its investment strategy; and could adversely
affect the Fund’s ability to achieve its investment
objective. The Fund’s use of derivatives may be limited
by the requirements for taxation of the Fund as a reg-
ulated investment company. New requirements, even
if not directly applicable to the Fund, may increase the
cost of the Fund’s investments and cost of doing busi-
ness, may limit the availability of derivatives or may
otherwise adversely affect the value or performance of
derivatives.

Securities lending risk—Securities lending involves the
lending of portfolio securities owned by the Fund to
qualified broker-dealers and financial institutions who
provide collateral to the Fund in connection with these
loans. Securities lending involves the risk that the bor-
rower may fail to return the securities in a timely man-
ner or at all. As a result, the Fund may lose money and
there may be a delay in recovering the loaned securi-
ties. The Fund also could lose money if it does not
recover the securities and/or the value of the collateral
falls, including the value of investments made with
cash collateral. In some cases, these risks may be miti-
gated by an indemnification provided by the Fund’s
lending agent.

Cybersecurity risk—The Fund, like other business
organizations, is susceptible to operational, informa-
tion security and related risks through breaches in
cybersecurity. In general, cybersecurity failures or
breaches of the Fund or its service providers or the
issuers of securities in which the Fund invests may
result from deliberate attacks or unintentional events
and may arise from external or internal sources.
Cybersecurity breaches may involve unauthorized
access to the Fund’s digital information systems
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(e.g., through "hacking”or malicious software cod-
ing), but may also result from outside attacks such as
denial-of-service attacks (i.e., efforts to make network
services unavailable to intended users). Cybersecurity
failures or breaches affecting the Fund'’s investment
advisor or any other service providers (including, but
not limited to, Fund accountants, custodians, transfer
agents and financial intermediaries) have the ability to
cause disruptions and impact business operations,
potentially resulting in financial losses, interference
with the Fund's ability to calculate its net asset value,
impediments to trading, the inability of Fund share-
holders to transact business, destruction to equipment
and systems, violations of applicable privacy and other
laws, regulatory fines, penalties, reputational damage,
reimbursement or other compensation costs and/or
additional compliance costs. In addition, substantial
costs may be incurred in order to prevent any cyberse-
curity breaches in the future.

Other information

Exclusion of Advisor from commodity pool opera-
tor definition—With respect to the Fund, the Advisor
has claimed an exclusion from the definition of “com-
modity pool operator” (“CPO") under the Commaodity
Exchange Act (“CEA") and the rules of the US
Commodity Futures Trading Commission (“CFTC") and,
therefore, is not subject to CFTC registration or regula-
tion as a CPO. In addition, the Advisor is relying upon a
related exclusion from the definition of a commodity
trading advisor (“CTA") under the CEA and the rules of
the CFTC.

The terms of the CPO exclusion require the Fund,

among other things, to adhere to certain limits on its
investments in “commodity interests.” Commodity
interests include commodity futures, commodity options
and swaps, which in turn include non-deliverable for-
ward currency agreements, as further described in the
Fund’s SAI. Because the Advisor and the Fund intend to
comply with the terms of the CPO exclusion at this time,
the Fund will limit its investments in these types of
instruments. The Fund is not intended as a vehicle for
trading in the commodity futures, commodity options or
swaps markets. The CFTC has neither reviewed nor
approved the Advisor’s reliance on these exclusions, or

the Fund, its investment strategies or this prospectus.
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Investment objective,
strategies, securities selection
and risks

Fund objective
The Fund seeks to provide capital appreciation.

The Fund’s investment objective is “non-fundamental.”
This means that it may be changed by the Fund’s Board
of Trustees without shareholder approval.

Principal investment strategies

To achieve its investment objective, the Fund invests in,
or seeks exposure to, stocks with attractive growth,
quality, and valuation profiles.

Under normal circumstances, the Fund invests at least
80% of its net assets (plus borrowings for investment
purposes, if any) in US companies. Under normal cir-
cumstances, the Fund invests a substantial portion of its
net assets in large-capitalization equities traded in the
United States. Investments in equity securities may
include but are not limited to common stock (including
REITs) of issuers located throughout the world, and
American Depositary Receipts. The Fund may invest in
issuers from both developed markets (including the
United States) and emerging markets.

Under normal market conditions, the Advisor intends to
invest the Fund’s portfolio under the following guide-
lines, but reserves the right to deviate if economic and
business conditions warrant:

e 20-50 stocks in the portfolio

e Companies with a market capitalization of $2.5 billion
or greater

e Typical allocation to American Depository Receipts
(ADRs) of 15% or less

e Minimum of 6 sectors included in the portfolio for
diversification purposes

e The Fund aims to be fully invested but may allow for a
cash allocation—with a range of 1-10% and a 2%
target—for liquidity purposes.

The Fund is a non-diversified fund, which means that
the Fund may invest more of its assets in a smaller num-
ber of issuers than a diversified investment company.

Under certain market conditions, the Fund may invest in
companies at the time of their IPO.

Under certain market conditions, the Fund may, but is
not required to, use exchange traded derivative instru-
ments for risk management purposes or as part of the
Fund’s investment strategies. Generally, derivatives are
financial contracts whose value depends upon, or is
derived from, the value of an underlying asset, reference
rate, index or other market factor and may relate to
stocks, bonds, interest rates, credit, currencies or curren-
cy exchange rates, commodities and related indexes.
The derivatives in which the Fund may invest include
futures, forward currency agreements and equity partici-
pation notes. All of these derivatives may be used for
risk management purposes to manage or adjust the risk
profile of the Fund. Futures on currencies and forward
currency agreements may also be used to hedge against
a specific currency. In addition, all of the derivative
instruments listed above may be used for investment
(non-hedging) purposes to earn income; to enhance
returns; to replace more traditional direct investments
(except for forward currency agreements); or to obtain
exposure to certain markets (except for forward curren-
cy agreements). The Fund also may use futures contracts
on equity securities and indices to gain market exposure
on its uninvested cash.

The Fund also may at times invest in ETFs and other
investment companies for the purpose of gaining expo-
sure to the stock market while maintaining liquidity.

The Fund will notify shareholders at least 60 days prior
to any change in its policy of investing at least 80% of
its net assets (plus borrowings for investment purposes,
if any) in US companies.

Securities Selection

The Advisor seeks to invest in high quality companies,
expected to deliver above-average earnings per share
(EPS) growth over the next 3-5 years, trading at attrac-
tive valuations. The Advisor believes that investment
risks inherent in investing in higher growth-oriented
stocks can be mitigated by focusing on both higher
quality companies and being disciplined regarding valu-
ations. Using this approach, the Advisor believes the
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portfolio can deliver attractive risk-adjusted total returns
through the market cycle when compared to US large-
cap growth indices.

The portfolio management team defines “reasonable
price” as attractive valuation relative to a company’s
peers. While the primary metric used to assess valuation
is price-to-earnings, the team may include other metrics
such as enterprise value-to-EBITDA and price-to-sales.

In selecting individual securities for investment, the
Advisor begins with a proprietary quantitative model.
The investable universe of stocks are scored using the
following metrics:

¢ High-quality as defined by margin stability over a busi-
ness cycle and return on equity.

e Expected earnings growth over the next 3-5 years
e Valuation relative to its peers.

The Advisor may modify the quantitative screening
process at any time, without shareholder approval or
notice.

Stocks are then reviewed from a “bottom-up” or funda-
mental perspective by the Advisor, leveraging the intellec-
tual capital of UBS CIO equity strategists and equity
sector analysts, as well as other resources. The Advisor
assesses the fundamental outlook for revenues, earnings,
quality, and valuation—among other metrics—while
determining potential upside and downside risks given
current and expected market environments. This assess-
ment is determined with the intention of owning stocks
for the portfolio over a multi-year time horizon.

In addition, the Advisor constructs the portfolio taking
into account several investment considerations including
but not limited to: the UBS House View (a publication of
macro and thematic views of WM CIO) on markets,
regions, sectors and style factors. While the Advisor may
receive input from multiple business units within UBS,
the Advisor has final discretion in the portfolio’s con-
struction.

The Fund may invest in cash or cash equivalent instru-
ments, including shares of an affiliated investment com-
pany. When market conditions warrant, the Fund may
make substantial temporary defensive investments in
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cash or cash equivalents that may be inconsistent with
the Fund's principal investment strategies, which may
affect the Fund’s ability to pursue its investment objective.

The Fund is classified by UBS AM (Americas) as an
"ESG-integrated” fund. The Fund’s investment process
integrates material sustainability and/or ESG considera-
tions into the research process for all portfolio invest-
ments and portfolio holdings for which ESG data is
available. ESG integration is driven by taking into
account material sustainability and/or ESG risks which
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. The analysis of
material sustainability and/or ESG considerations can
include many different aspects, including, for example,
the carbon footprint, employee health and well-being,
supply chain management, fair customer treatment and
governance processes of a company. The Fund’s portfo-
lio managers may still invest in securities without respect
to sustainability and/or ESG considerations or in securi-
ties which present sustainability and/or ESG risks, includ-
ing where the portfolio managers believe the potential
compensation outweighs the risks identified.

The Fund may lend its portfolio securities to generate
additional income.

More about risks

An investment in the Fund is not guaranteed; you may
lose money by investing in the Fund. The other risks pre-
sented by an investment in the Fund are:

e Market risk—The risk that the market value of the
Fund's investments will fluctuate as the stock and
fixed-income markets fluctuate. Market risk may
affect a single issuer, industry or sector of the econo-
my, or it may affect the market as a whole. In addi-
tion, turbulence in financial markets and reduced
liquidity in equity and/or fixed-income markets may
negatively affect the Fund. Global economies and
financial markets are becoming increasingly intercon-
nected, and conditions and events in one country,
region or financial market may adversely impact
issuers in a different country, region or financial mar-
ket. Events such as war, acts of terrorism, natural dis-
asters, recessions, rapid inflation, the imposition of
international sanctions, pandemics or other public
health threats could also significantly impact the Fund
and its investments. These risks may be magnified if
certain events or developments adversely interrupt the



More information about the funds—UBS US Quality Growth
At Reasonable Price Fund

global supply chain, and could affect companies
worldwide.

Recent examples include pandemic risks related to
COVID-19 and the aggressive measures taken world-
wide in response by (i) governments, including closing
borders, restricting travel and imposing prolonged
quarantines of, or similar restrictions on, large popula-
tions, and (i) businesses, including forced or voluntary
closures, changes to operations and reductions of
staff. The effects of COVID-19 have contributed to
increased volatility in global financial markets and may
affect certain countries, regions, companies, industries
and market sectors more dramatically than others. The
COVID-19 pandemic has had, and any other outbreak
of an infectious disease or serious environmental or
public health concern could have, a significant nega-
tive impact on economic and market conditions, could
exacerbate pre-existing political, social and economic
risks in certain countries or regions and could trigger a
prolonged period of global economic slowdown,
which may impact the Fund. It is not known how long
the impact of the COVID-19 pandemic will, or future
impacts of other significant events would, last or the
severity thereof. To the extent the Fund is overweight
in certain countries, regions, companies, industries or
market sectors, such positions will increase the risk of
loss from adverse developments affecting those coun-
tries, regions, companies, industries or sectors.

Investment style risk—The risk that returns from large
capitalization growth stocks will produce lower returns
than the overall stock market. Growth stocks tend to
go through cycles of doing better—or worse—than
other segments of the stock market, such as value
stocks, or the stock market in general.

Model and data risk—The Advisor uses a proprietary
guantitative model in selecting investments for the
Fund. Investments selected using a model may per-
form differently than expected as a result of the fac-
tors used in the model, the weight placed on each
factor, changes from the factors’ historical trends, and
technical issues in the construction and implementa-
tion of the model (including, for example, data prob-
lems, problems with data supplied by third parties,
software issues, or other types of errors). There is no
guarantee that the Advisor’s quantitative model will
perform as expected or result in effective investment
decisions for the Fund.

e Focus risk—To the extent the Fund'’s investment strate-
gy leads to sizable allocations to a particular market,
sector or industry, the Fund may be more sensitive to
any single economic, business, political, regulatory, or
other event that occurs in that market, sector or
industry. As a result, there may be more fluctuation in
the price of the Fund’s shares.

e Foreign investing risk—The risk that prices of the
Fund'’s investments in foreign securities may go down
because of unfavorable foreign government actions or
regulation, political instability or the absence of accu-
rate or publicly available information about foreign
issuers. In addition, political, diplomatic, or regional
conflicts, terrorism or war, social and economic insta-
bility, and internal or external policies or economic
sanctions limiting or restricting foreign investment, the
movement of assets or other economic activity may
affect the value and liquidity of foreign securities. In
addition, a decline in the value of foreign currencies
relative to the US dollar will reduce the value of securi-
ties denominated in those currencies. Also, foreign
securities are sometimes less liquid and harder to sell
and to value than securities of US issuers. Each of
these risks is more severe for securities of issuers in
emerging markets countries.

* Management risk—The risk that the investment
strategies, techniques and risk analyses employed by
the Advisor may not produce the desired results. The
Advisor may be incorrect in its assessment of the value
of securities or assessment of market trends, which
can result in losses to the Fund.

e Small- and mid-capitalization risk—The risk that
investments in small and medium size companies may
be more volatile than investments in larger companies,
as small and medium size companies generally experi-
ence higher growth and failure rates. The trading vol-
ume of these securities is normally lower than that of
larger companies. Such securities may be less liquid
than others and could make it difficult to sell a securi-
ty at a time or price desired. Changes in the demand
for these securities generally have a disproportionate
effect on their market price, tending to make prices
rise more in response to buying demand and fall more
in response to selling pressure.

Non-diversification risk—The risk that the Fund will be
more volatile than a diversified fund because the Fund
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invests its assets in a smaller number of issuers. The
gains and losses on a single security may, therefore,
have a greater impact on the Fund's net asset value.

Real estate and REITs risk—The risk that the Fund's
performance will be affected by adverse developments
in the real estate industry. Real estate values may be
affected by a variety of factors, including: local,
national or global economic conditions; changes in
zoning or other property-related laws; environmental
regulations; interest rates; tax and insurance consider-
ations; overbuilding; property taxes and operating
expenses; or declining values in a neighborhood.
Similarly, a REIT's performance depends on the types,
values, locations and management of the properties it
owns. In addition, a REIT may be more susceptible to
adverse developments affecting a single project or
market segment than a more diversified investment.
Loss of status as a qualified REIT under the US federal
tax laws could adversely affect the value of a particu-
lar REIT or the market for REITs as a whole.

IPOs risk—The purchase of shares issued in IPOs
exposes a fund to the risks associated with organiza-
tions that have little operating history as public com-
panies, as well as to the risks associated with the
sectors of the market in which the issuer operates.
Further, the absence of a prior public market, unsea-
soned trading, the small number of shares usually
available for trading or the possibility of dilution of
share value by issuance of additional shares may affect
the market value of IPO shares. The market for IPO
shares has been volatile, and share prices of newly
public companies have fluctuated significantly over
short periods of time. The purchase of shares issued in
IPOs may expose the Fund to the risks associated with
issuers that have no operating history as public com-
panies, as well as to the risks associated with the sec-
tors of the market in which the issuer operates. The
market for IPO shares may be volatile, and share prices
of newly-public companies may fluctuate significantly
over a short period of time.

Emerging markets risk—There are additional risks
inherent in investing in less developed countries that
are applicable to the Fund. Compared to the United
States and other developed countries, investments in
emerging market issuers may decline in value because
of unfavorable foreign government actions, greater
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risks of political instability or the absence of accurate
information about emerging market issuers. Further,
emerging countries may have economies based on
only a few industries and securities markets that trade
only a small number of securities and employ settle-
ment procedures different from those used in the
United States. Prices on these exchanges tend to be
volatile and, in the past, securities in these countries
have offered greater potential for gain (as well as loss)
than securities of companies located in developed
countries. Issuers may not be subject to uniform
accounting, auditing and financial reporting standards
and there may be less publicly available financial and
other information about such issuers, comparable to
US issuers. Governments in emerging market coun-
tries are often less stable and more likely to take extra-
legal action with respect to companies, industries,
assets, or foreign ownership than those in more devel-
oped markets. Moreover, it can be more difficult for
investors to bring litigation or enforce judgments
against issuers in emerging markets or for US regula-
tors to bring enforcement actions against such issuers.
Further, investments by foreign investors are subject to
a variety of restrictions in many emerging countries.
Countries such as those in which the Fund may invest
may experience high rates of inflation, high interest
rates, exchange rate fluctuations or currency deprecia-
tion, large amounts of external debt, balance of pay-
ments and trade difficulties and extreme poverty and
unemployment.

Investing in other funds risk—The Fund’s investment
performance is affected by the investment perform-
ance of the underlying funds in which the Fund may
invest, including ETFs. Through its investment in the
underlying funds, the Fund is subject to the risks of
the underlying funds’ investments and subject to the
underlying funds’ expenses. While the risks of owning
shares of an ETF generally reflect the risks of owning
the underlying securities the ETF is designed to track,
lack of liquidity in an ETF can result in its value being
more volatile than the underlying portfolio securities.
In addition, shares of ETFs typically trade on securities
exchanges, which may subject the Fund to the risk
that an ETF in which the Fund invests may trade at a
premium or discount to its net asset value and that
trading an ETF's shares may be halted if the listing
exchange’s officials deem such action appropriate.
Also, an ETF may not replicate exactly the perform-
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ance of the benchmark index it seeks to track for a
number of reasons, including transaction costs
incurred by the ETF, the temporary unavailability of
certain index securities in the secondary market or dis-
crepancies between the ETF and the index with
respect to the weighting or number of instruments
held by the ETF. In addition, a passively managed ETF
would not necessarily sell a security because the issuer
of the security was in financial trouble unless the secu-
rity is removed from the index that the ETF seeks to
track.

Leverage risk associated with financial instruments—
Certain derivatives that the Fund may use may create
leverage. Derivatives that involve leverage can result in
losses to the Fund that exceed the amount originally
invested in the derivatives.

Derivatives risk—Derivatives involve risks different
from, and possibly greater than, the risks associated
with investing directly in securities and other instru-
ments. Derivatives require investment techniques and
risk analyses different from those of other invest-
ments. If the Advisor incorrectly forecasts the value of
securities, currencies, interest rates, or other economic
factors in using derivatives, the Fund might have been
in a better position if the Fund had not entered into
the derivatives. While some strategies involving deriva-
tives can protect against the risk of loss, the use of
derivatives can also reduce the opportunity for gain or
even result in losses by offsetting favorable price
movements in other Fund investments. Derivatives
also involve the risk of mispricing or improper valua-
tion, the risk that changes in the value of a derivative
may not correlate perfectly with the underlying asset,
rate, index, or overall securities markets, and counter-
party and credit risk (the risk that the other party to a
derivative will not fulfill its contractual obligations,
whether because of bankruptcy or other default).
With respect to futures, there is a risk of loss by the
Fund of the initial and variation margin deposits in the
event of bankruptcy of an FCM with which the Fund
has an open position in a futures contract. The assets
of the Fund may not be fully protected in the event of
the bankruptcy of the FCM or central counterparty.
The Fund is also subject to the risk that the FCM could
use the Fund’s assets to satisfy its own financial obli-
gations or the payment obligations of another
customer to the central counterparty. Gains or losses
involving some options, futures, and other derivatives

may be substantial (for example, for some derivatives,
it is possible for the Fund to lose more than the
amount the Fund invested in the derivatives). Some
derivatives tend to be more volatile than other invest-
ments, resulting in larger gains or losses in response to
market changes. Derivatives are subject to a number
of other risks, including liquidity risk (the possible lack
of a secondary market for derivatives and the resulting
inability of the Fund to sell or otherwise close out the
derivatives) and interest rate risk (some derivatives are
more sensitive to interest rate changes and market
price fluctuations). The Fund’s use of derivatives may
cause the Fund to realize higher amounts of short-
term capital gains (generally taxed at ordinary income
tax rates) than if the Fund had not used such instru-
ments. Finally, the regulation of derivatives is a rapidly
changing area of law, and it is not possible to predict
fully the effects of current or future regulation. It is
possible that developments in government regulation
of various types of derivatives could affect the charac-
ter, timing and amount of the Fund'’s taxable income
or gains; may limit or prevent the Fund from using or
limit the Fund’s use of these instruments effectively as
a part of its investment strategy; and could adversely
affect the Fund’s ability to achieve its investment
objective. The Fund’s use of derivatives may be limited
by the requirements for taxation of the Fund as a reg-
ulated investment company. New requirements, even
if not directly applicable to the Fund, may increase the
cost of the Fund's investments and cost of doing busi-
ness, may limit the availability of derivatives or may
otherwise adversely affect the value or performance of
derivatives.

Securities lending risk—Securities lending involves the
lending of portfolio securities owned by the Fund to
qualified broker-dealers and financial institutions who
provide collateral to the Fund in connection with these
loans. Securities lending involves the risk that the bor-
rower may fail to return the securities in a timely man-
ner or at all. As a result, the Fund may lose money and
there may be a delay in recovering the loaned securi-
ties. The Fund also could lose money if it does not
recover the securities and/or the value of the collateral
falls, including the value of investments made with
cash collateral. In some cases, these risks may be miti-
gated by an indemnification provided by the Fund’s
lending agent.
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e Cybersecurity risk—The Fund, like other business
organizations, is susceptible to operational,
information security and related risks through breach-
es in cybersecurity. In general, cybersecurity failures or
breaches of the Fund or its service providers or the
issuers of securities in which the Fund invests may
result from deliberate attacks or unintentional events
and may arise from external or internal sources.
Cybersecurity breaches may involve unauthorized
access to the Fund’s digital information systems
(e.g., through "hacking”or malicious software cod-
ing), but may also result from outside attacks such as
denial-of-service attacks (i.e., efforts to make network
services unavailable to intended users). Cybersecurity
failures or breaches affecting the Fund'’s investment
advisor or any other service providers (including, but
not limited to, Fund accountants, custodians, transfer
agents and financial intermediaries) have the ability to
cause disruptions and impact business operations,
potentially resulting in financial losses, interference
with the Fund’s ability to calculate its net asset value,
impediments to trading, the inability of Fund share-
holders to transact business, destruction to equipment
and systems, violations of applicable privacy and other
laws, regulatory fines, penalties, reputational damage,
reimbursement or other compensation costs and/or
additional compliance costs. In addition, substantial
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costs may be incurred in order to prevent any cyberse-
curity breaches in the future.

Other information

Exclusion of Advisor from commodity pool opera-
tor definition—With respect to the Fund, the Advisor
has claimed an exclusion from the definition of CPO
under the CEA and the rules of the CFTC and, there-
fore, is not subject to CFTC registration or regulation as
a CPO. In addition, the Advisor is relying upon a related
exclusion from the definition of a CTA under the CEA
and the rules of the CFTC.

The terms of the CPO exclusion require the Fund,
among other things, to adhere to certain limits on its
investments in “commodity interests.” Commodity
interests include commodity futures, commodity options
and swaps, which in turn include non-deliverable for-
ward currency agreements, as further described in the
Fund’s SAI. Because the Advisor and the Fund intend to
comply with the terms of the CPO exclusion at this time,
the Fund will limit its investments in these types of
instruments. The Fund is not intended as a vehicle for
trading in the commodity futures, commodity options or
swaps markets. The CFTC has neither reviewed nor
approved the Advisor’s reliance on these exclusions, or
the Fund, its investment strategies or this prospectus.



Managing your fund account

Each Fund offers Class P shares. Class P shares are avail-
able only through UBS Financial Services Inc. (except for
certain purchases by fund Board members).

Shareholders pay no front-end or deferred sales charges
on Class P shares. UBS Asset Management (US) Inc.
("UBS AM (US)"), the principal distributor of the Funds,
may make payments out of its own resources to certain
affiliated dealers (e.g., UBS Financial Services Inc.)
Investors can only purchase Class P shares through UBS
Financial Services Inc.

The following are eligible to purchase Class P shares:

e Investors purchasing shares through a brokerage
account held at UBS Financial Services Inc.

e Investors who are clients of a wrap fee advisory pro-
gram at UBS Financial Services Inc. and who invest a
minimum initial amount of $1,000 (with a minimum
subsequent investment of $100), unless waived by
agreement or otherwise with UBS AM (US).

Members of the Board of Directors/Trustees (and for-
mer Board members who retire from such Boards after
December 1, 2005) of any investment company for
which UBS AM (US) or any of its affiliates serves as
distributor, subject to a minimum initial purchase
amount of $50,000 in an account established by such
person in his or her name directly at the Funds’ trans-
fer agent.

e Other investors may purchase Class P shares as
approved by the Funds' Board of Trustees.

Class P shares do not pay ongoing 12b-1 distribution or
service fees.

Buying shares
You can buy Class P shares through UBS Financial
Services Inc.

If you wish to invest in other UBS funds, PACE Select
funds, and other funds for which UBS AM (US) serves as

distributor, if purchasing the same class of shares
(“Family Funds”), you can do so by:

¢ Contacting your investment professional (if you have
an account at a financial institution that has entered
into a sales agreement with UBS AM (US));

¢ Buying shares through the transfer agent as described
later in this prospectus (subject to eligibility require-
ments); or

¢ Opening an account by exchanging shares from
another Family Fund.

Selected securities dealers or other financial institutions,
including UBS Financial Services Inc., may charge a
processing fee to confirm a purchase. UBS Financial
Services Inc. currently charges a fee of $5.25.

The Funds and UBS AM (US) reserve the right to reject a
purchase order or suspend the offering of shares.

Additional compensation to affiliated dealer

UBS AM (US) may pay its affiliate, UBS Financial Services
Inc., additional compensation in connection with the
sale of Fund shares in consideration of distribution, mar-
keting support and other services at an annual rate of
0.05% (5 basis points) of the value of the net assets
invested in each Fund to be paid on a quarterly basis
(although UBS Financial Services Inc. may choose not to
receive such payments, or receive a reduced amount, on
assets held in certain types of accounts or wrap fee
advisory programs).

UBS Financial Services Inc. charges a minimum of
$75,000 per calendar year for distribution, marketing
support and other services.

The foregoing payments are made by UBS AM (US) out
of its own resources. These payments are often referred
to as “revenue sharing.”

Market timers. The interests of the Funds’ long-term
shareholders and their ability to manage their invest-
ments may be adversely affected when the Funds’
shares are repeatedly bought and sold in response to
short-term market fluctuations—also known as “market
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timing.” Market timing may cause a Fund to have diffi-
culty implementing long-term investment strategies,
because it cannot predict how much cash it will have to
invest. Market timing also may force a Fund to sell port-
folio securities at disadvantageous times to raise the
cash needed to buy a market timer’s Fund shares.
Market timing also may materially increase a Fund'’s
transaction costs, administrative costs or taxes. These
factors may hurt a Fund’s performance and its share-
holders.

In addition, the nature of a Fund’s portfolio holdings
may allow a shareholder to engage in a short-term trad-
ing strategy to take advantage of possible delays
between the change in the Fund’s portfolio holdings
and the reflection of that change in the Fund’s net asset
value (often called “arbitrage market timing”). Such a
delay may occur if a Fund has significant investments in
non-US securities, where due to time zone differences,
the value of those securities is established some time
before the Fund calculates its net asset value. In such
circumstances, the available market prices for such non-
US securities may not accurately reflect the latest indica-
tions of value at the time the Fund calculates its net
asset value. A Fund also may be subject to arbitrage
market timing because the Fund may have significant
holdings in smaller cap securities, which may have
market prices that do not accurately reflect the latest
indications of value of these securities at the time that
the Fund calculates its net asset value due to, among
other reasons, infrequent trading or illiquidity. There is a
possibility that arbitrage market timing may dilute the
value of Fund shares if redeeming shareholders receive
proceeds (and buying shareholders receive shares) based
upon a net asset value that does not reflect appropriate
fair value prices. One of the objectives of the Funds’ fair
value pricing procedures is to minimize the possibilities
of this type of arbitrage market timing.

The Board of Trustees of the Trust has adopted the fol-
lowing policies as a means to discourage, detect and
prevent market timing. A Fund will reject purchase
orders and exchanges into the Fund by any person,
group or account that UBS AM (Americas), as the Funds
Advisor and Administrator, determines to be a market
timer. UBS AM (Americas) maintains market timing pre-
vention procedures under which it reviews daily reports
from the Funds’ transfer agent of all accounts that
engaged in transactions in Fund shares that exceed a
specified monetary threshold and effected such transac-

’
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tions within a certain period of time to evaluate
whether any such account had engaged in market tim-
ing activity. In evaluating the account transactions, UBS
AM (Americas) will consider the potential harm of the
trading or exchange activity to a Fund or its sharehold-
ers. If UBS AM (Americas) determines, in its sole discre-
tion, that a shareholder has engaged in market timing,
the shareholder will be permanently barred from mak-
ing future purchases or exchanges into the Funds.
Additionally, in making a determination as to whether a
shareholder has engaged in market timing, the share-
holder’s account may be temporarily barred from mak-
ing additional investments into a Fund pending a
definitive determination. In addition, if a Financial
Advisor is identified as the Financial Advisor of two or
more accounts that have engaged in market timing,
UBS AM (Americas) may prohibit the Financial Advisor
from making additional purchases of the Funds on
behalf of its clients.

Shares of the Funds may be held through omnibus
account arrangements, whereby a broker-dealer, invest-
ment advisor, retirement plan sponsor or other financial
intermediary (each a “Financial Intermediary”) maintains
an omnibus account with the Funds for trading on
behalf of its customers or participants. Omnibus
accounts are accounts that aggregate the transactions
of underlying shareholders, thus making it difficult to
identify individual underlying account holder activity. If
UBS AM (Americas) detects an unusual pattern of trad-
ing activity, UBS AM (Americas) will notify the Financial
Intermediary of the omnibus account and will generally
request that the Financial Intermediary provide underly-
ing account detail. If UBS AM (Americas) identifies mar-
ket timing activity, it generally will instruct the Financial
Intermediary to block the customer or participant from
further purchases of Fund shares. In the event that the
Financial Intermediary is unable to identify and block the
customer or participant, UBS AM (Americas) generally
will require the Financial Intermediary to block the par-
ticular plan from further purchases of Fund shares or
instruct the Funds’ transfer agent to block all purchases
and exchange purchase orders from the Financial
Intermediary. UBS AM (Americas) may periodically
request underlying account detail for omnibus accounts
for review and analysis.

While the Funds will seek to take actions (directly and
with the assistance of Financial Intermediaries) that will
detect market timing, the Funds’ efforts may not be



completely successful in minimizing or eliminating such
trading activity.

When it is determined that a Financial Intermediary’s fre-
quent trading policies and procedures sufficiently pro-
tect Fund shareholders, the Funds and UBS AM
(Americas) may rely on the Financial Intermediary’s fre-
quent trading policies and procedures with respect to
transactions by shareholders investing through the
Financial Intermediary rather than applying the Funds’
market timing prevention procedures. The determina-
tion to rely on a Financial Intermediary’s frequent trad-
ing policies and procedures will be made after a review
of the policies and procedures by the Legal and
Compliance Departments of UBS AM (Americas). The
Chief Compliance Officer of UBS AM (Americas) will
determine whether the policies and procedures
sufficiently protect Fund shareholders. The types of
Financial Intermediaries that may have frequent trading
policies and procedures on which the Funds and UBS
AM (Americas) may rely may include broker-dealers,
advisors, clearing firms, bank trust departments, retire-
ment plan administrators, other record keepers and cer-
tain wrap fee programs/platforms. In such cases, a
Financial Intermediary through which a shareholder may
own Fund shares may impose frequent trading
restrictions that differ from those of the Funds. If you
have purchased shares through a Financial Intermediary
as described above, you should contact your Financial
Intermediary to determine the frequent trading restric-
tions that apply to your account.

Certain types of transactions are generally exempt from
the market timing prevention procedures. These exempt
transactions include redemptions through the
Automatic Cash Withdrawal Plan, purchases through an
automatic investment plan, purchases and redemptions
by wrap fee accounts that have an automatic rebalanc-
ing feature and that have been identified to the Funds'’
distributor and transfer agent, purchases and redemp-
tions on behalf of clients of a fee based advisory pro-
gram or certain other advisory programs in which UBS
AM (Americas) exercises investment discretion, purchas-
es and redemptions on behalf of institutional clients
with which UBS AM (Americas) has signed an invest-
ment management agreement and exercises investment
discretion on behalf of such client, purchases and
redemptions below a specified monetary threshold by
institutional clients with which UBS AM (Americas) has
signed a separate investment management agreement,

and purchases and redemptions by other registered
investment companies managed by the Advisor.

Selling shares
You can sell your Fund shares at any time.

If you want to sell shares that you purchased recently, a
Fund may delay payment until it verifies that it has
received good payment. If you hold your shares through
a financial institution, you can sell shares by contacting
your investment professional, or an Authorized Dealer
or Sub-designee, for more information. Important note:
Each institution or professional may have its own proce-
dures and requirements for selling shares and may
charge fees. If you purchased shares through the Funds’
transfer agent, you may sell them as explained later in
this prospectus.

Each Fund typically expects to pay sale proceeds to
redeeming shareholders within 1-3 business days fol-
lowing receipt of a shareholder redemption order for
those payments made to your account held with a
financial institution; however a Fund may take up to

7 days to pay sale proceeds. For sale proceeds that are
paid directly to a shareholder by a Fund, the Fund typi-
cally expects to pay proceeds by wire, ACH, or mailing a
check to redeeming shareholders within one business
day following receipt of the shareholder redemption
order; however, a Fund may take up to 7 days to pay
sale proceeds.

Securities dealers or other financial institutions, includ-
ing UBS Financial Services Inc., may charge a fee to
process a redemption of shares. UBS Financial Services
Inc. currently charges a fee of $5.25.

Typically, redemptions of Fund shares will be made in
cash. Each Fund typically expects to meet redemption
requests by using holdings of cash or cash equivalents
and/or proceeds from the sale of portfolio holdings. On
a less regular basis, a Fund also may draw on a bank line
of credit to meet redemption requests. In addition,
under stressed market conditions or a particularly large
redemption, a Fund may distribute redemption proceeds
in-kind (instead of cash) to meet redemption requests,
as described below.

Although not routinely used by the Funds, each Fund

reserves the right to pay redemptions “in kind” (i.e.,
payment in securities rather than cash) if the investment
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you are redeeming is large enough to affect a Fund’s
operations or in particularly stressed market conditions.
In these cases, you might incur brokerage or other costs
converting the securities to cash. The securities included
in a redemption in kind may include illiquid investments
that may not be immediately saleable.

It costs the Funds money to maintain shareholder
accounts. Therefore, the Funds reserve the right to
repurchase all shares in any account that has a net asset
value of less than $500. Any applicable deferred sales
charge may be assessed on such redemptions. If a Fund
elects to do this with your account, it will notify you
that you can increase the amount invested to $500 or
more within 60 days. A Fund will not repurchase shares
in accounts that fall below $500 solely because of a
decrease in the Fund’s net asset value.

To help the government fight the funding of terrorism
and money laundering activities, federal law requires all
financial institutions to obtain, verify and record infor-
mation that identifies each person who opens an
account. If you do not provide the information request-
ed, a Fund may not be able to maintain your account. If
a Fund is unable to verify your identity (or that of anoth-
er person(s) authorized to act on your behalf) within a
reasonable time, the Fund and UBS AM (US) reserve the
right to close your account and/or take such other
action they deem reasonable or required by law. If we
decide to close your account for this reason, your fund
shares will be redeemed at the net asset value per share
next calculated after the account is closed, less any
applicable fees. In addition, you will not be entitled to
recoup any sales charges paid to a Fund in connection
with your purchase of Fund shares. You may recognize a
gain or loss on the redemption of your Fund shares, and
you may incur a tax liability.

Exchanging shares
You may exchange Class P shares of a Fund for shares of
the same class of most other Family Funds.

You will not pay either a front-end sales charge or a
deferred sales charge when you exchange shares.

Other Family Funds may have different minimum invest-
ment amounts. You may not be able to exchange your
shares if the value of shares you exchange is not as large
as the minimum investment amount in that other fund.
Further, other Family Funds may have different eligibility
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requirements for purchase. You may not be able to
exchange your shares if you are not eligible to purchase
shares of the other Family Fund.

You may exchange shares of one fund for shares of
another Family Fund only after the first purchase has
settled and the first fund has received your payment.

If you hold your Fund shares through a financial institu-
tion, you may exchange your shares by placing an order
with that institution. If you hold Fund shares through
the Funds' transfer agent, you may exchange your
shares as explained below.

Investors exchanging Class P shares on certain brokerage
platforms may be subject to commissions or other fees.

The Funds may modify or terminate the exchange privi-
lege at any time.

Transfer agent

Shares of the Funds are generally offered exclusively
through UBS Financial Services Inc., except for the limit-
ed instance discussed above under “Managing your
Fund account.” For eligible investors permitted to invest
in these Funds or any other of the Family Funds through
the Funds' transfer agent, BNY Mellon Investment
Servicing (US) Inc., you can obtain an application by call-
ing 1-800-647 1568. You must complete and sign the
application and mail it, along with a check to the trans-
fer agent.

Such eligible investors may also sell or exchange your
shares by writing to the Funds' transfer agent. Your let-
ter must include:

e Your name and address;

e Your account number;

¢ The name of the fund whose shares you are selling,
and if exchanging shares, the name of the fund

whose shares you want to buy;

¢ The dollar amount or number of shares you want to
sell and/or exchange; and

¢ A guarantee of each registered owner’s signature. A
signature guarantee may be obtained from a financial
institution, broker, dealer or clearing agency that is a



participant in one of the medallion programs
recognized by the Securities Transfer Agents
Association. These are: Securities Transfer Agents
Medallion Program (STAMP), Stock Exchanges
Medallion Program (SEMP) and the New York Stock
Exchange Medallion Signature Program (MSP). The
Funds will not accept signature guarantees that are
not part of these programs.

Applications to purchase shares (along with a check),
and letters requesting redemptions of shares or
exchanges of shares through the transfer agent should
be mailed to:

BNY Mellon Investment Servicing (US) Inc.
UBS Asset Management

P.O. Box 9786

Providence, Rl 02940

You do not have to complete an application when you
make additional investments in the same Fund.

Unless you specifically elect otherwise, you will receive
telephone privileges when you open your account,
allowing you to obtain your account information, and
conduct a number of transactions by phone, including:
buy, sell, or exchange shares of the Funds; use electronic
funds transfer or wire to buy or sell shares of the Funds;
change your address; and add or change account servic-
es by calling 1-800-647 1568.

As long as we follow reasonable security procedures
and act on instructions we reasonably believe are gen-
uine, we will not be responsible for any losses that may
occur from unauthorized requests. We will request
account information and also may record calls. To help
safeguard your account, keep your account information
confidential and verify the accuracy of your confirma-
tion statements immediately after you receive them.
Contact us immediately if you believe someone has
obtained unauthorized access to your account. Certain
methods of contacting us (such as by phone) may be
unavailable or delayed during periods of unusual market
activity. If you have telephone privileges on your account
and want to discontinue them, please contact us for
instructions. You may reinstate these privileges at any
time in writing.

Note that telephone privileges may not be available to
all Family Funds. The Funds may modify, suspend or

terminate telephone privileges at any time. For more
information, you should contact your investment profes-
sional or call 1-800-647 1568.

Transfer of account limitations

If you hold your shares with UBS Financial Services Inc.,
please note that if you change securities firms, you will
not be able to transfer your Fund shares to an account
at the new securities firm. If you close your account
with UBS Financial Services Inc., you may choose to hold
the shares directly in your own name with the Funds’
transfer agent, BNY Mellon Investment Servicing (US)
Inc., however, you will not be permitted to purchase
additional shares through such account with the Fund’s
transfer agent (except for automatic dividend and distri-
bution reinvestment). Please contact your broker or
financial advisor, for information on how to transfer
your shares to the Funds’ transfer agent. If you transfer
your shares to the Funds’ transfer agent, the Funds’ dis-
tributor may be named as the dealer of record and you
will receive ongoing account statements from BNY
Mellon Investment Servicing (US) Inc.

Should you have any questions regarding the portability
of your Fund shares, please contact your broker or
financial advisor.

Pricing and valuation

The price at which you may buy, sell or exchange Fund
shares is based on net asset value per share. Each Fund
generally calculates its net asset value on days that the
New York Stock Exchange (“NYSE") is open. A Fund cal-
culates net asset value separately for each class as of the
close of regular trading on the NYSE (generally,

4:00 p.m., Eastern time). The NYSE normally is not
open, and the Funds do not price their shares, on most
national holidays and on Good Friday. To the extent that
a Fund’s assets are traded in other markets on days
when the NYSE is not open, the value of a Fund’s assets
may be affected on those days. If trading on the NYSE is
halted for the day before 4:00 p.m., Eastern time, a
Fund’s net asset value per share generally will still be cal-
culated as of the close of regular trading on the NYSE.
The time at which a Fund calculates its net asset value
and until which purchase, sale or exchange orders are
accepted may be changed as permitted by the SEC.

Your price for buying, selling or exchanging shares will

be based on the net asset value that is next calculated
after a Fund receives your order in good form. If you
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place your order on a day the NYSE is not open, your
price for buying, selling or exchanging shares will be
based on the net asset value that is calculated on the
next day that the NYSE is open. If you place your order
through a financial institution, your financial advisor is
responsible for making sure that your order is promptly
sent to the Fund.

Each Fund calculates its net asset value based on the
current market value, where available, for its portfolio
investments. The Funds normally obtain market values
for their investments from independent pricing sources
and broker-dealers. Independent pricing sources may
use reported last sale prices, official market closing
prices, current market quotations or valuations from
computerized “evaluation” systems that derive values
based on comparable investments. An evaluation sys-
tem incorporates parameters such as security quality,
maturity and coupon, and/or research and evaluations
by its staff, including review of broker-dealer market
price quotations, if available, in determining the valua-
tion of the portfolio investments. If a market value is not
readily available from an independent pricing source for
a particular investment, that investment is valued at fair
value as determined in good faith by or under the direc-
tion of the Trust's Board of Trustees.

The amortized cost method of valuation, which approxi-
mates market value, generally is used to value short-
term debt instruments with 60 days or less remaining to
maturity, unless the Board (or its delegate) determines
that this does not represent fair value. Investments in
open-end investment companies are valued at the daily
closing net asset value of the respective investment
company. Investments in non-registered investment
companies are also valued at the daily net asset value.
Pursuant to the Funds’ use of the practical expedient
within ASC Topic 820, investments in investment com-
panies without publicly published prices are also valued
at the daily net asset value. All investments quoted in
foreign currencies are valued daily in US dollars on the
basis of the foreign currency exchange rates prevailing
at the time such valuation is determined by the Funds'’
custodian. Foreign currency exchange rates are generally
determined as of the close of the NYSE.

Investments traded in the OTC market and listed on The

NASDAQ Stock Market, Inc. (“NASDAQ") normally are
valued at the NASDAQ Official Closing Price. Other OTC
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securities are normally valued at the last bid price on the
valuation date available prior to valuation. Investments
that are listed on US and foreign stock exchanges nor-
mally are valued at the market closing price, the last sale
price on the day the securities are valued or, lacking any
sales on such day, at the last available bid price.

The Trust’s Board of Trustees has designated the Advisor
as the valuation designee pursuant to Rule 2a-5 under
the Investment Company Act of 1940. The Advisor, as
the valuation designee, performs the fair value determi-
nations relating to Fund investments, subject to oversight
by the Board of Trustees. The Advisor, as the valuation
designee, is responsible for periodically assessing any
material risks associated with the determination of the
fair value of a Fund’s investments; establishing and apply-
ing fair value methodologies; testing the appropriateness
of fair value methodologies; and overseeing and evaluat-
ing third-party pricing services. The Advisor has a valua-
tion committee to assist with its designated
responsibilities as valuation designee. The types of invest-
ments for which such fair value pricing may be necessary
include, but are not limited to: foreign investments under
some circumstances, as discussed below; investments of
an issuer that has entered into a restructuring; invest-
ments whose trading has been halted or suspended,;
fixed-income securities that are in default and for which
there is no current market value quotation; and invest-
ments that are restricted as to transfer or resale. The need
to fair value the Funds’ portfolio investments may also
result from low trading volume in foreign markets or thin-
ly traded domestic investments, and when a security sub-
ject to a trading limit or collar on the exchange or market
on which it is primarily traded reaches the “limit up” or
“limit down" price and no trading has taken place at that
price. Various factors may be reviewed in order to make a
good faith determination of an investment'’s fair value.
These factors include, but are not limited to, fundamental
analytical data relating to the investment; the nature and
duration of restrictions on disposition of the investments;
and the evaluation of forces that influence the market in
which the investments are purchased and sold.

Each Fund expects to price most of its portfolio invest-
ments based on current market value, as discussed pre-
viously. Investments for which market quotations are
not readily available may be valued based upon
appraisals received from a pricing service using a com-
puterized evaluation system or formula method that



takes into consideration market indices, matrices, yield
curves and other specific adjustments. This may result in
the investments being valued at a price different from
the price that would have been determined had the
evaluation or formula method not been used.
Investments also may be valued based on appraisals
derived from information concerning the investment or
similar investments received from recognized dealers in
those holdings. If a Fund concludes that a market quo-
tation is not readily available for a portfolio investment
for any number of reasons, including the occurrence of
a “significant event” (e.g., natural disaster or govern-
mental action), after the close of trading in its principal
domestic or foreign market but before the close of reg-
ular trading on the NYSE, the Fund may use fair value
methods to reflect those events. This policy is intended
to assure that each Fund’s net asset value fairly reflects
the value of its portfolio holdings as of the time of pric-
ing. Certain Funds may use a systematic fair valuation
model provided by an independent third party to value
investments principally traded in foreign markets in
order to adjust for possible stale pricing that may occur
between the close of the foreign exchanges and the
time for valuation. The systematic fair valuation model
may use calculations based on indices of domestic secu-
rities and other appropriate indicators, such as prices of
relevant American Depositary Receipts and futures con-
tracts. If an investment is valued at a “fair value,” that
value is likely to be different from the last quoted mar-
ket price for the investment. In cases where investments
are traded on more than one exchange, the investments
are valued on the exchange designated as the primary
market by UBS AM (Americas), the investment advisor
of the Funds.

Valuing investments at fair value involves greater
reliance on judgment than valuing investments that
have readily available market quotations. Fair value
determinations can also involve reliance on quantitative
models employed by a fair value pricing service. There
can be no assurance that a Fund could obtain the fair
value assigned to an investment if it were to sell the
investment at approximately the time at which the Fund
determines its net asset value per share. As a result, a
Fund’s sale or redemption of its shares at net asset val-
ue, at a time when a holding or holdings are valued at
fair value, may have the effect of diluting or increasing
the economic interest of existing shareholders.

Certain Funds may invest in investments that trade pri-
marily in foreign markets that trade on weekends or
other days on which the Funds do not calculate their
net asset value. As a result, the Fund’s net asset value
may change on days when you will not be able to buy
and sell your Fund shares. Certain investments in which
the Funds invest are traded in markets that close before
4:00 p.m., Eastern time. Normally, developments that
occur between the close of the foreign markets and
4:00 p.m., Eastern time, will not be reflected in the
Fund’s net asset value. However, if any of the Funds
determine that such developments are so significant
that they will materially affect the value of the Fund’s
investments, the Fund may adjust the previous closing
prices to reflect what is believed to be the fair value of
these investments as of 4:00 p.m., Eastern time.

Futures contracts are generally valued at the settlement
price established each day on the exchange on which
they are traded. Forward foreign currency contracts are
valued daily using forward exchange rates quoted by
independent pricing services. Swaps are marked-to-
market daily based upon values from third party vendors
or quotations from market makers to the extent avail-
able, and the change in value, if any, is recorded as an
unrealized gain or loss on the Statement of assets and
liabilities. In the event that market quotations are not
readily available or deemed unreliable, the swap is val-
ued at fair value as determined in good faith by or
under the direction of the Board (or a committee desig-
nated by it).

A Fund’s portfolio holdings may also consist of shares of
other investment companies in which the Fund invests.
The value of each such investment company will be its
net asset value at the time the Fund’s shares are priced.
Each investment company calculates its net asset value
based on the current market value for its portfolio
holdings. Each investment company values securities
and other instruments in a manner as described in that
investment company’s prospectus or offering document.
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Management

Investment advisor

UBS Asset Management (Americas) Inc. (“UBS AM
(Americas)” or the “Advisor”) is a Delaware corporation
with its principal business offices located at One North
Wacker Drive, Chicago, IL 60606 and at 787 Seventh
Avenue, New York, NY 10019. UBS AM (Americas) is an
investment advisor registered with the SEC. UBS AM
(Americas) serves as the investment advisor to the Funds
by managing the investment of assets of each Fund. As
of September 30, 2022, the Advisor had approximately
$272.2 billion in assets under management. The
Advisor is an indirect asset management subsidiary of
UBS Group AG and a member of the UBS Asset
Management Division, which had approximately $979
billion in assets under management as of September 30,
2022. UBS is an internationally diversified organization
headquartered in Zurich, Switzerland, with operations in
many areas of the financial services group of industries.

Portfolio management

The Advisor’s investment professionals are organized
into investment management teams, with a particular
team dedicated to a specific asset class. Information is
provided below for those portfolio managers within
each investment management team that are primarily
responsible for coordinating the day-to-day manage-
ment of each Fund.

Jeremy Zirin, Edmund Tran, Jeffrey Hans, Christopher
Shea and Adam Scheiner are the portfolio managers for
the Funds and are jointly and primarily responsible for
the day-to-day management of each Fund'’s portfolio.
Information about Messrs. Zirin, Tran, Hans, Shea and
Scheiner is provided below.

Jeremy Zirin is a Senior Portfolio Manager and Head of
the US Private Client Equities team based in New York.
Mr. Zirin joined UBS in 1996. Prior to joining UBS Asset
Management in June 2020, Mr. Zirin was in WM CIO,
where he was Head of Equities Americas and Chief
Equity Strategist. In that role, Mr. Zirin created and
launched the framework behind the Dividend Ruler
strategy in 2003. He created the Quality Growth At
Reasonable Price strategy in 2007. In addition, Mr. Zirin
led and managed teams responsible for US equity strat-
egy, investment strategy, single security equity model
portfolios, thematic research, and equity sector research
during his tenure at WM CIO from 2003 to May 2020.
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He was also a member of the Asset Allocation
Committee for Wealth Management USA. Mr. Zirin is a
CFA charterholder. Mr. Zirin has been a portfolio manag-
er of the Funds since inception.

Edmund Tran is a Portfolio Manager with the US Private
Client Equities team based in New York. Prior to joining
UBS Asset Management in June 2020, Mr. Tran was in
WM CIO, where he was an equity strategist. In his role,
Mr. Tran contributed to the management of the UBS US
Dividend Ruler and UBS US Quality Growth At
Reasonable Price model portfolios and co-authored
equity strategy research reports. Prior to WM CIO,

Mr. Tran was an investment associate in UBS Global
Wealth Management. Mr. Tran is a CFA charterholder.
Mr. Tran has been a portfolio manager of the Funds
since inception.

Jeffrey Hans is a Senior Portfolio Manager with the US
Private Client Equities team based in New York. Prior to
joining UBS Asset Management in June 2020, Mr. Hans
was in WM CIO, where he was lead portfolio strategist
on two model portfolios (US large-cap value and US
mid-cap), and has been a key contributor for stock
selection and risk management since their inception.

Mr. Hans joined UBS in 2012 from Citigroup where he
spent five years in equity research as an analyst and sen-
ior associate covering the leisure and restaurant sectors
for the number one ranked Institutional Investor
Magazine analyst team. Prior to that, he worked eight
years at Citi Smith Barney Wealth Management as an
equity sector strategist with specialization in the indus-
trials and consumer sectors. Mr. Hans has been a portfo-
lio manager of the Funds since inception.

Christopher Shea is a Senior Portfolio Manager with the
US Private Client Equities team based in New York. Prior
to joining UBS Asset Management in June 2020, Mr.
Shea was in WM CIO, where he was the lead portfolio
strategist on a US Large Cap Core model portfolio and
deputy portfolio strategist on several other model port-
folios. Prior to WM CIO, he served as a portfolio manag-
er with UBS Investment Management where he was
responsible for several equity- and balanced-portfolio
strategies. Mr. Shea joined UBS in 2003, and is a CFA
charterholder. Mr. Shea has been a portfolio manager of
the Funds since inception.

Adam Scheiner is a Senior Portfolio Manager and Equity
Analyst with the Private Client US Equities team based



in New York. In February 2022, Mr. Scheiner joined UBS
Asset Management from WM CIO, where he was an
equity sector strategist covering the Industrials and
Materials sectors. Prior to joining UBS in 2017,

Mr. Scheiner was with RBC Global Asset Management
as an analyst/sector portfolio manager covering
Financials and Industrials. His previous experience also
includes being an analyst/portfolio manager at Credit
Suisse and Ark Asset Management. Mr. Scheiner is a
CFA charterholder. Mr. Scheiner has been a portfolio
manager of the Funds since February 2022.

The Funds’ SAI provides information about each Fund’s
portfolio managers’ compensation, other accounts man-
aged by the portfolio managers and the portfolio man-
agers’ ownership of Fund shares.

Advisory fees

The investment advisory fees (expressed as a monthly
fee at an annual rate multiplied by the average daily net
assets of each Fund) payable to the Advisor, before fee
waivers and/or expense reimbursements, if applicable,
by the Funds, are presented in the table below.

The Advisor has contractually agreed to waive its fees
and/or reimburse certain expenses so that the ordinary
operating expenses of the Funds (excluding expenses
incurred through investment in other investment
companies, interest, taxes, brokerage commissions,
dividend expense and security loan fees for securities
sold short, and extraordinary expenses, such as proxy-
related expenses) do not exceed the amounts listed in
the footnotes to each Fund’s “Annual fund operating
expenses” table. The contractual fee waiver and/or
expense reimbursement agreement will remain in place
for the period ending October 28, 2023. The contractu-
al fee waiver agreement also provides that the Advisor is
entitled to reimbursement of fees it waived and/or
expenses it reimbursed to the extent such reimburse-
ment can be made during the three fiscal years
following the period during which such fee waivers and
expense reimbursements were made, provided that the
reimbursement by a Fund of the Advisor will not cause
the total operating expense ratio to exceed the lesser of
the contractual limit as then may be in effect for that
Fund (i) at the time of the waiver or reimbursement or
(ii) at the time of the recoupment.

A discussion regarding the basis for the Board of
Trustees’ approval of the investment advisory

agreement between the Trust and the Advisor on behalf
of each Fund is available in the Funds’ most-recent semi-
annual report to shareholders for the period ended
December 31, 2021.

Effective gross
advisory fee

Fund as of June 30, 2022
UBS US Dividend Ruler Fund 0.50%
UBS US Quality Growth At Reasonable Price Fund 0.50%

Administrator

UBS AM (Americas) is also the administrator of the
Funds. Each Fund pays UBS AM (Americas) an annual
contract rate of 0.075% of its average daily net assets
for administrative services, before fee waivers and/or
expense reimbursements, if any.

Disclosure of portfolio holdings

The Funds will generally post on their Web Site at
http://www.ubs.com/us/en/asset_management/
individual_investors/mutual_fund.html, the ten largest
equity portfolio holdings of the Fund, and the percent-
age that each of these holdings represents of the Fund’s
total assets, as of the most recent calendar-quarter end,
25 calendar days after the end of the calendar quarter.

Each Fund's complete schedule of portfolio holdings for
the first and third quarters of each fiscal year is filed
with the SEC on Form N-PORT. The schedule of portfolio
holdings in the Fund’s Forms N-PORT will be available on
the SEC's Web Site at www.sec.gov. Additionally, you
may obtain copies of Forms N-PORT from the Fund
upon request by calling 1-800-647 1568.

Each Fund's complete schedule of portfolio holdings for
the second and fourth quarters of each fiscal year is
filed with the SEC on Form N-CSR and appears in the
semiannual and annual reports, respectively, sent to
shareholders. The semiannual and annual reports for
each Fund will be posted on the Funds’ Web Site at
http://www.ubs.com/us/en/asset_management/
individual_investors/mutual_fund.html. Other informa-
tion regarding each Fund may also be found on the
Fund's Web Site. Please consult the Funds’ SAI for a
description of the policies and procedures that govern
disclosure of the Funds’ portfolio holdings.
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Dividends and taxes

Dividends and distributions

Each Fund intends to qualify each year as a regulated
investment company under the Internal Revenue Code
of 1986, as amended ("IRC"). As a regulated invest-
ment company, a Fund generally pays no federal income
tax on the income and gains it distributes to you. Each
Fund expects to declare and distribute all of its net
investment income, if any, to shareholders as dividends
annually. Each Fund will distribute net realized capital
gains, if any, at least annually, usually in December. A
Fund may distribute such income dividends and capital
gains more frequently, if necessary, in order to reduce or
eliminate federal excise or income taxes on the Fund.
The amount of any distribution will vary, and there is no
guarantee a Fund will pay either an income dividend or
a capital gains distribution.

You will receive income dividends and capital gain distri-
butions in additional shares of the same class of a Fund
unless you notify your investment professional or the
Fund in writing that you elect to receive them in cash.
Clients who own Fund shares through certain wrap fee
programs may not have the option of electing to receive
dividends in cash. Distribution options may be changed
at any time by requesting a change in writing. Dividends
and distributions are reinvested on the reinvestment
date at the net asset value determined at the close of
business on that date.

Annual statements—Each year, the Funds will send you
an annual statement (Form 1099) of your account activity
to assist you in completing your federal, state and local
tax returns. Your statement will show the exempt-interest
dividends you received and the separately-identified por-
tion that constitutes an item of tax preference for purpos-
es of the alternative minimum tax (tax-exempt AMT
interest). Distributions declared in October, November or
December to shareholders of record in such month, but
paid in January, are taxable as if they were paid in
December. Prior to issuing your statement, the Funds
make every effort to reduce the number of corrected
forms mailed to you. However, if a Fund finds it necessary
to reclassify its distributions or adjust the cost basis of any
covered shares (defined below) sold or exchanged after
you receive your tax statement, the Fund will send you a
corrected Form 1099.
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Avoid “buying a dividend”—At the time you purchase
your Fund shares, a Fund’s net asset value may reflect
undistributed income, undistributed capital gains, or net
unrealized appreciation in value of portfolio securities
held by the Fund. For taxable investors, a subsequent
distribution to you of such amounts, although
constituting a return of your investment, would be tax-
able. Buying shares in a Fund just before it declares an
income dividend or capital gains distribution is some-
times known as “buying a dividend.”

Taxes

Fund distributions—Each Fund expects, based on its
investment objective and strategies, that its distribu-
tions, if any, will be taxable as ordinary income, capital
gains, or some combination of both. This is true
whether you reinvest your distributions in additional
Fund shares or receive them in cash.

For federal income tax purposes, Fund distributions of
short-term capital gains are taxable to you as ordinary
income. Fund distributions of long-term capital gains are
taxable to you as long-term capital gains no matter how
long you have owned your shares. A portion of income
dividends reported by a Fund may be qualified dividend
income eligible for taxation by individual shareholders at
long-term capital gain rates, provided certain holding
period requirements are met.

The use of derivatives by a Fund may cause the Fund to
realize higher amounts of ordinary income or short-term
capital gain, distributions of which are taxable to indi-
vidual shareholders at ordinary income tax rates rather
than at the more favorable tax rates for long-term
capital gain. Additionally, other rules applicable to deriv-
atives may accelerate the recognition of income or gains
to a Fund, defer losses to a Fund, and cause adjust-
ments in the holding periods of a Fund's securities.
These rules, therefore, could affect the amount, timing
and/or character of distributions to shareholders.

If a Fund qualifies to pass through to you the tax bene-
fits from foreign taxes it pays on its investments, and
elects to do so, then any foreign taxes it pays on these
investments may be passed through to you as a foreign
tax credit.

Sale or redemption of Fund shares—If you are a taxable
investor, when you sell or redeem your shares in a Fund,
you may realize a capital gain or loss. For tax purposes,



an exchange of your Fund shares for shares of a
different Family Fund is the same as a sale. Any loss
incurred on the sale or exchange of Fund shares held for
six months or less will be treated as a long-term capital
loss to the extent of capital gain distributions received
with respect to such shares. The Funds are required to
report to you and the Internal Revenue Service (“IRS")
annually on Form 1099-B not only the gross proceeds of
Fund shares you sell or redeem but also the cost basis of
shares purchased or acquired on or after January 1, 2012
where the cost basis of the shares is known by the Funds
("covered shares”). Cost basis will be calculated using a
Funds' default method of average cost, unless you
instruct a Fund to use a different calculation method.

Shareholders should carefully review the cost basis infor-
mation provided by the Funds and make any additional
basis, holding period or other adjustments that are
required when reporting these amounts on their federal
income tax returns. If your account is held by your
investment representative (financial advisor or other bro-
ker), please contact that representative with respect to
reporting of cost basis and available elections for your
account. Their default method for cost basis reporting
may be different than the Funds’ default method. Tax-
advantaged retirement accounts will not be affected.

Medicare tax—An additional 3.8% Medicare tax is
imposed on certain net investment income (including
ordinary dividends and capital gain distributions received
from a Fund and net gains from redemptions or other
taxable dispositions of Fund shares) of US individuals,
estates and trusts to the extent that such person’s
“modified adjusted gross income” (in the case of an
individual) or “adjusted gross income” (in the case of an
estate or trust) exceeds a threshold amount. Net invest-
ment income does not include exempt-interest divi-
dends. This Medicare tax, if applicable, is reported by
you on, and paid with, your federal income tax return.

Backup withholding—BYy law, if you do not provide a
Fund with your proper taxpayer identification number
and certain required certifications, you may be subject
to backup withholding on any distributions of income,
capital gains, or proceeds from the sale of your shares.
A Fund also must withhold if the IRS instructs it to do
so. When withholding is required, the amount will be
24% of any distributions or proceeds paid.

State and local taxes—Fund distributions and gains from
the sale or exchange of your Fund shares generally are
subject to state and local taxes.

Non-US investors—Non-US investors may be subject to
US withholding tax at a 30% or lower treaty rate and
US estate tax and are subject to special US tax
certification requirements to avoid backup withholding
and claim any treaty benefits. Exemptions from US
withholding tax are provided for certain capital gain
dividends paid by a Fund from net long-term capital
gains, if any, exempt-interest dividends, interest-related
dividends paid by a Fund from its qualified net interest
income from US sources and short-term capital gain
dividends, if such amounts are reported by the Fund.
However, notwithstanding such exemptions from US
withholding at the source, any such dividends and distri-
butions of income and capital gains will be subject to
backup withholding at a rate of 24% if you fail to prop-
erly certify that you are not a US person.

Other reporting and withholding requirements—Under
the Foreign Account Tax Compliance Act (“FATCA"), a
Fund will be required to withhold a 30% tax on income
dividends paid by the Fund to certain foreign entities,
referred to as foreign financial institutions or non-finan-
cial foreign entities, that fail to comply (or be deemed
compliant) with extensive reporting and withholding
requirements designed to inform the US Department of
the Treasury of US-owned foreign investment accounts.
After December 31, 2018, FATCA withholding also
would have applied to certain capital gain distributions,
return of capital distributions and the proceeds arising
from the sale of Fund shares; however, based on pro-
posed regulations issued by the IRS, which can be relied
upon currently, such withholding is no longer required
unless final regulations provide otherwise (which is not
expected). A Fund may disclose the information that it
receives from its shareholders to the IRS, non-US taxing
authorities or other parties as necessary to comply with
FATCA or similar laws. Withholding also may be required
if a foreign entity that is a shareholder of a Fund fails to
provide the Fund with appropriate certifications or other
documentation concerning its status under FATCA.

This discussion of “Dividends and taxes” is not
intended or written to be used as tax advice.
Because everyone’s tax situation is unique, you
should consult your tax professional about federal,
state, local, or foreign tax consequences before
making an investment in a Fund.
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Financial highlights

The financial highlights tables are intended to help you
understand a Fund’s financial performance for the past
five years (or, if shorter, the period of the Fund's opera-
tions). Certain information reflects financial results for a
single Fund share. The total returns in the table repre-
sent the rate that an investor would have earned (or
lost) on an investment in each Fund (assuming reinvest-
ment of all dividends and distributions).

The selected financial information in the following
tables has been derived from the financial statements
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audited by the Funds’ independent registered public
accounting firm, Ernst & Young LLP, whose unqualified
report thereon (the “Report”) appears in the Funds’
Annual Report to Shareholders dated June 30, 2022
(the “Annual Report”). Additional performance and
financial data and related notes are contained in the
Annual Report, which is available without charge upon
request. The Funds’ financial statements for the fiscal
year ended June 30, 2022 and the Report are
incorporated by reference into the SAI.



Financial highlights

UBS US Dividend Ruler Fund

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented.

Class P

Year ended Period ended
June 30,2022  June 30, 2021’

Net asset value, beginning of period $12.82 $10.00
Net investment income (loss)? 0.23 0.20
Net realized and unrealized gain (loss) (0.84) 2.72
Net increase (decrease) from operations (0.61) 2.92
Dividends from net investment income (0.16) (0.05)
Distributions from net realized gains (0.22) (0.05)
Total dividends and distributions (0.38) (0.10)
Net asset value, end of period $11.83 $12.82
Total investment return? (5.01)% 29.37%
Ratios to average net assets:

Expenses before fee waivers and/or expense reimbursements 0.83% 1.57%*
Expenses after fee waivers and/or expense reimbursements 0.50% 0.50%*
Net investment income (loss) 1.76% 1.72%*
Supplemental data:

Net assets, end of period (000's) $118,829 $81,981
Portfolio turnover 29% 24%

! For the period from July 9, 2020 (commencement of operations) through June 30, 2021.

2 Calculated using the average share method.

3 Total investment return is calculated assuming a $10,000 investment on the first day of each period reported, reinvestment of all dividends and
distributions, if any, at net asset value on the ex-dividend dates, and a sale at net asset value on the last day of each period reported. The
figures do not include any applicable redemption or program fees; results would be lower if they were included. Total investment return for
periods less than one year has not been annualized. Returns do not reflect the deduction of taxes that a shareholder would pay on Fund

dividends/distributions or the redemption of Fund shares.

4 Annualized.
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Financial highlights

UBS US Quality Growth At Reasonable Price Fund

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented.

Year ended Period Ended

June 30,2022  June 30, 2021’
Net asset value, beginning of period $13.10 $10.00
Net investment income (loss)? 0.04 0.04
Net realized and unrealized gain (loss) (2.05) 3.10
Net increase (decrease) from operations (2.01) 3.14
Dividends from net investment income (0.03) (0.01)
Distributions from net realized gains (0.38) (0.03)
Total dividends and distributions (0.41) (0.04)
Net asset value, end of period $10.68 $13.10
Total investment return3 (16.06)% 31.49%
Ratios to average net assets:
Expenses before fee waivers and/or expense reimbursements 0.79% 1.23%*
Expenses after fee waivers and/or expense reimbursements 0.50% 0.50%*
Net investment income (loss) 0.28% 0.32%*
Supplemental data:
Net assets, end of period (000's) $166,979 $116,538
Portfolio turnover 30% 29%

! For the period from July 9, 2020 (commencement of operations) through June 30, 2021.

2 Calculated using the average share method.

3 Total investment return is calculated assuming a $10,000 investment on the first day of each period reported, reinvestment of all dividends and
distributions, if any, at net asset value on the ex-dividend dates, and a sale at net asset value on the last day of each period reported. The
figures do not include any applicable redemption or program fees; results would be lower if they were included. Total investment return for
periods less than one year has not been annualized. Returns do not reflect the deduction of taxes that a shareholder would pay on Fund

dividends/distributions or the redemption of Fund shares.

4 Annualized.
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Funds’ privacy notice

This notice describes the privacy policy of the UBS Family of Funds, the PACE Funds and other mutual funds man-
aged by UBS Asset Management (collectively, the “Funds”). The Funds are committed to protecting the personal
information that they collect about individuals who are prospective, current or former investors.

The Funds collect personal information in order to process requests and transactions and to provide customer serv-
ice. Personal information, which is obtained from applications and other forms or correspondence submitted to the
Funds, may include name(s), address, e-mail address, telephone number, date of birth, social security number or
other tax identification number, bank account information, information about your transactions and experiences
with the Funds, and any affiliation a client has with UBS Financial Services Inc. or its affiliates (“Personal
Information™).

The Funds limit access to Personal Information to those individuals who need to know that information in order to
process transactions and service accounts. These individuals are required to maintain and protect the confidentiality
of Personal Information and to follow established procedures. The Funds maintain physical, electronic and procedur-
al safeguards to protect Personal Information and to comply with applicable laws and regulations.

The Funds may share Personal Information with their affiliates to facilitate the servicing of accounts and for other
business purposes, or as otherwise required or permitted by applicable law. The Funds may also share Personal
Information with non-affiliated third parties that perform services for the Funds, such as vendors that provide data
or transaction processing, computer software maintenance and development, and other administrative services.
When the Funds share Personal Information with a non-affiliated third party, they will do so pursuant to a contract
that includes provisions designed to ensure that the third party will uphold and maintain privacy standards when
handling Personal Information. In addition to sharing information with non-affiliated third parties to facilitate the
servicing of accounts and for other business purposes, the Funds may disclose Personal Information to non-affiliated
third parties as otherwise required or permitted by applicable law. For example, the Funds may disclose Personal
Information to credit bureaus or regulatory authorities to facilitate or comply with investigations; to protect against
or prevent actual or potential fraud, unauthorized transactions, claims or other liabilities; or to respond to judicial or
legal process, such as subpoena requests.

Except as described in this privacy notice, the Funds will not use Personal Information for any other purpose unless
the Funds describe how such Personal Information will be used and clients are given an opportunity to decline
approval of such use of Personal Information relating to them (or affirmatively approve the use of Personal
Information, if required by applicable law). The Funds endeavor to keep their customer files complete and accurate.
The Funds should be notified if any Personal Information needs to be corrected or updated. Please call

1-800-647 1568 with any questions or concerns regarding your Personal Information or this privacy notice.

This privacy notice is not a part of the prospectus.
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UBS Asset Management, Americas Region

Business continuity planning overview

UBS Asset Management affiliates UBS Asset Management (US) Inc. and UBS Asset Management (Americas) Inc. pro-
tect information assets, processes, and customer data from unpredictable events through preparation and testing of
a comprehensive business continuity capability. This capability seeks recovery of the technology infrastructure and
information, and prevention of the loss of company or customer information and transactions. In the event of a
crisis scenario, we will recover those functions deemed to be critical to our business and our clients, and strive to
resume processing within predefined time frames following a disaster declaration. Business continuity processes
provide us the ability to continue critical business functions regardless of the type, scope, or duration of a localized
event. However, these processes are dependent upon various external resources, such as regional telecommunica-
tions, transportation networks, and other public utilities.

Essential elements of the business continuity plan include:

e Crisis communication procedures: Action plans for coordinating essential communications for crisis management
leaders, employees, and key business partners

¢ Information technology backup and recovery procedures: Comprehensive technology and data management
plans designed to protect the integrity and quick recovery of essential technology infrastructure and data

e Disaster recovery site: Remote work and/or transfer functions as required.

¢ Testing regimen: The business continuity plan is reviewed on an annual basis, including the disaster recovery
facility. All IT application recovery plans are updated and tested annually.

This business continuity planning overview is not a part of the prospectus.
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If you want more information about the Funds, the fol-
lowing documents are available free upon request:

Annual/Semiannual Reports

Additional information about the Funds’ investments
will be available in the Funds’ annual and semiannual
reports to shareholders. In the Funds’ annual reports,
you will find a discussion of the market conditions and
investment strategies that significantly affected the
Funds’ performance during the last fiscal year.

Statement of Additional Information (SAI)

The SAI provides more detailed information about the
Funds and is incorporated by reference into this
prospectus (i.e., it is legally considered a part of this
prospectus).

You may obtain free copies of the Funds’ annual and
semiannual reports and the SAI, and discuss your ques-
tions about the Funds, by contacting the Funds directly
at 1-800-647 1568, or by contacting your investment
professional. The annual and semiannual reports and
the SAl may also be obtained, free of charge, by access-
ing the documents on the Funds’ Web Site at
http://www.ubs.com/us/en/asset_management/
individual_investors/mutual_fund.html.

© UBS 2022. All rights reserved.

The UBS Funds

Investment Company Act File No. 811-6637
UBS Asset Management (Americas) Inc.

is a subsidiary of UBS Group AG.

S1719

o UBS

Reports and other information about the Funds are
available on the EDGAR Database on the SEC’s Internet
site at: http://www.sec.gov and copies of this informa-
tion may be obtained, after paying a duplicating fee,
by electronic request at the following e-mail address:
publicinfo@sec.gov.
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